IN THIS POLICY, THE INVESTMENT RISK IN INVESTMENT PORTFOLIO IS BORNE BY THE POLICYHOLDER.

Investment Report

The month of April 2015 saw the benchmark index BSE Sensex and CNX Nifty shed 3.38% and 3.65%
respectively. The Mid-cap index, CNX Mid-cap shed 2.40% during the same period.

Equity Funds

Equity Fund (uuiF 001 04/02/04 TEL 110)

Fund Details

Investment Objective The primary investment objective
of the Fund is to generate long term capital appreciation from a
portfolio that is invested predominantly in equity and equity linked
securities.

348.3242
S&P BSE Sensex - 100%
%1,764.01 Crs.

NAV as on 30 Apr, 15
Benchmark
Corpus as on 30 Apr, 15

Fund Performance

PERIOD DATE NAV  S&P BSE
Sensex

Last 3 Months 30-Jan-15 51.5406 29182.95
Last 6 Months 31-Oct-14 49.0857 27865.83
Last 1 Year 30-Apr-14 39.2983 22417.80
Last 2 Years 30-Apr-13  33.9478 19504.18
Last 3 Years 30-Apr-12  30.0193 17318.81
Last 4 Years 29-Apr-11  33.7475 19130.00
Last 5 Years 30-Apr-10  31.0071 17558.71
Since Inception 02-Mar-04 10.0000 5823.17

Note : The investment income and prices may go down as well as up. “Since Inception”

and returns above “1 Year” are calculated as per CAGR.

Whole Life Mid-Cap Equity Fund wuir 009 04/01/07 wLE 110)

Fund Details

Investment Objective : The primary investment objective
of the Fund is to generate long term capital appreciation from a
portfolio that is invested predominantly in Mid Cap Equity and Mid
Cap Equity linked securities.

NAV as on 30 Apr, 15 331.1534
Benchmark NSE CNX MIDCAP-100%
Corpus as on 30 Apr, 15 32,063.63 Crs.

Fund Performance

PERIOD DATE NAV  NSE CNX
MIDCAP

Last 3 Months 30-Jan-15 30.8436 13124.10
Last 6 Months 31-Oct-14 26.4512 11841.10
Last 1 Year 30-Apr-14 18.3133 8783.65
Last 2 Years 30-Apr-13  15.2880 7818.60
Last 3 Years 30-Apr-12  13.2764 7471.05
Last 4 Years 29-Apr-11  13.8810  8200.95
Last 5 Years 30-Apr-10  13.1934  8061.10
Since Inception 08-Jan-07 10.0000 5156.45

Asset Allocation

Note : The investment income and prices may go down as well as up. “Since Inception”

and returns above “1 Year” are calculated as per CAGR.

Large Cap Equity Fund uur 017 0710108 TLC 110)

Fund Details

Investment Objective The primary investment objective
of the Fund is to generate long term capital appreciation from a
portfolio that is invested predominantly in equity and equity linked
securities.

NAV as on 30 Apr, 15 17.9301
Benchmark CNX Nifty-100%
Corpus as on 30 Apr, 15 3913.12 Crs.

Fund Performance

PERIOD DATE NAV CNX

1113
Last 3 Months 30-Jan-15 18.9058 8808.90
Last 6 Months 31-Oct-14 17.7268 8322.20
Last 1 Year 30-Apr-14  14.0508 6696.40
Last 2 Years 30-Apr-13  12.0030 5930.20
Last 3 Years 30-Apr-12 10.4345 5248.15
Last 4 Years 29-Apr-11  11.3576  5749.50
Last 5 Years 30-Apr-10 10.2301 5278.00
Since Inception 07-Jan-08 10.0000 6279.10

Note : The investment income and prices may go down as well as up. “Since Inception”

and returns above “1 Year” are calculated as per CAGR.

Future Equity Pension Fund uur 020 04/02/08 FEP 110)

Fund Details

Investment Objective The primary investment objective
of the Fund is to generate long term capital appreciation from a
portfolio that is invested predominantly in equity and equity linked
securities.

NAV as on 30 Apr, 15 19.7876
Benchmark CNX Nifty-100%
Corpus as on 30 Apr, 15 %176.01 Crs.

Fund Performance

PERIOD DATE NAV CNX

Nifty
Last 3 Months 30-Jan-15 20.8491 8808.90
Last 6 Months 31-Oct-14 19.2993 8322.20
Last 1 Year 30-Apr-14 15.1515  6696.40
Last 2 Years 30-Apr-13  13.1776 5930.20
Last 3 Years 30-Apr-12  11.7190 5248.15
Last 4 Years 29-Apr-11 12,9737  5749.50
Last 5 Years 30-Apr-10 11.6648 5278.00
Since Inception 04-Feb-08 10.0000 5463.50

Note : The investment income and prices may go down as well as up. “Since Inception”

and returns above “1 Year” are calculated as per CAGR.

NAV

Change

-5.09%
2.53%
30.60%
22.54%
19.08%
11.13%
11.15%
9.89%

NAV INDEX
Change Change
-6.24% -7.44%
-1.55% -3.07% 1.27%
22.97%  20.49% 1.14%
19.31%  17.68% 0.25%
17.20%  15.97%
9.39% 9.01% o
928%  9.00% 97.33%
15.15%  14.73% = Equity Unit Funds
Cash Bank & Others ~ ®Fixed Deposit
Asset Allocation
NAV INDEX
Change Change
1.00% -3.31%
17.78% 717% 2.09%
70.11% 44 47% -0.22%
42.75%  27.40%
32.88%  19.31% SSise
22.40% 11.53%
18.75% 9.50%
14.65% 11.44% ®mEquity ®UnitFunds mCash Bank & Others
Asset Allocation
NAV INDEX
Change Change
-5.16% -7.12%
1.15% -1.69%
2761% 22.18%
22.22% 17.46%
19.78% 15.95% 98.34%
12.09% 9.22%
11.88% 9.16%
8.31% 3.68% = Equity u Cash Bank & Others
Unit Funds m Fixed Deposit

Asset Allocation

INDEX
Change
-7.12%
-1.69%
22.18%
17.46%
15.95%
9.22%
9.16%
5.74%

2.64%

0.22%
-1.20%

98.34%

Unit Funds
= Cash Bank & Others

= Equity
Fixed Deposit
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Select Equity Fund (uur 024 o610108 TSE 110)
Fund Details Fund Performance Asset Allocation

Investment Objective : The primary investment objective of
the fund is to provide income distribution over a period of medium
to long term while at all times emphasizing the importance of capital

PERIOD DATE NAV CNX India 500 NAV INDEX

Shariah Index Change Change

appreciation. The fund will invest significant amount in equity Last 3 Months ~ 30-Jan-15 33.1882 2158.35 -3.22%  -3.40%
and equity linked instruments specifically excluding companies Last 6 Months ~ 31-Oct-14  29.9939 2057.13 7.09% 1.35%
predominantly dealing in Gambling, Lotteries/Contests, Animal Last 1 Year 30-Apr-14 22.8216 1621.94 40.74%  28.54% 1.55%
Produce, Liquor, Tobacco, Entertainment (Films, TV etc) Hotels, | ast 2 Years 30-Apr-13  18.7887 1330.22 30.75%  25.19% 20
Banks and Financial Institutions. Last3 Years  30-Apr-12 16.9359 1224.91 2378%  19.40%
Last 4 Years 29-Apr-11  17.9905 1322.23 15.59% 12.06%
NAViasion'30/Apr,i13 ¢ 3321202 Last5Years  30-Apr-10 16.2866 1280.91 14.55%  10.23% )
Benchmark : ONXIndia 500 Shariah Since Inception 06-Oct-08 10.0000 844.46 19.45% 14.75% = 04%%
Index - 100% Note : The investment income and prices may go down as well as up. “Since Inception” and = Equity
Corpus as on 30 Apr, 15 : %183.68 Crs. returns above “1 Year” are calculated as per CAGR. Cash Bank & Others (Non Interest Bearing)
Super Select Equity Fund (uur o35 16/10/09 Tss 110)
Fund Details Fund Performance Asset Allocation

Investment Objective : The primary investment objective of
the fund is to provide income distribution over a period of medium
to long term while at all times emphasizing the importance of

PERIOD DATE NAV  CNX India 500 NAV INDEX
Shariah Index Change Change

capital appreciation Last 3 Months ~ 30-Jan-15 21.9942 2158.35 -2.85% -3.40%
Last6 Months ~ 31-Oct-14 19.8242 2057.13 779%  1.35%
NAV as on 30 Apr, 15 : %21.3679 Last 1 Year 30-Apr-14  14.9399 1621.94 43.03%  28.54% 1.36%
Benchmark . CNX India 500 Shariah Last2Years  30-Apr-13 12.2141 1330.22 3227%  25.19%
Index - 100% Last3Years  30-Apr-12 11.0657 1224.91 2453%  19.40% S
Last4 Years  29-Apr-11 11.7480 1322.23 16.13%  12.06%
CIBE@MERE ¢ SRR Last5Years  30-Apr-10 10.6172 1280.91 15.01%  10.23%
Since Inception  16-Oct-09 10.0000 1217.76 14.69%  10.19% =Equity

Note : The investment income and prices may go down as well s up. “Since Inception”and " C2sh Bank & Others (Non Interest Bearing)

returns above “1 Year” are calculated as per CAGR.

Top 200 Fund (uur 027 12101109 ITT 110)

Fund Details Fund Performance Asset Allocation

Investment Objective : The Top 200 fund will invest PERIOD DATE NAV S&P BSE 200 NAV INDEX
primarily in select stocks and equity linked instruments which are Change Change

a part of BSE 200 Index with a focus on generating long term

97.89%

capital appreciation. The fund will not replicate the index but aim L@st 3 Months ~ 30-Jan-15 33.1252 3641.16 3.1%  -5.94%
to attain performance better than the performance of the Index. As Last 6 Months ~ 31-Oct-14 30.2275 3392.39 6.17% 0.96% 1.48%
a defensive strategy arising out of market conditions, the scheme Last 1 Year 30-Apr-14 22.9822 2688.05 39.65%  27.42% — oo
may also invest in debt and money market instruments. Last 2 Years 30-Apr-13 19.9372 2388.98 26.88%  19.74% 0.11%
Last 3 Years 30-Apr-12 17.7889 2136.82 21.74% 17.03%
NAV as on 30 Apr, 15 . 7320938 Last4 Years  29-Apr-11 19.3595  2361.52 1347%  9.74%
BenCharE . S&P BSE 200 - 100% L.ast 5 Yearsl 30-Apr-10 17.7557 2230.17 12.57% 8.96%
Since Inception 12-Jan-09 10.0000 1091.37 20.34%  19.91% Equity mUnit Funds
Corpus ason 30 Apr, 15 @ %181.42Crs. Note : The investment income and prices may go down as well as up. “Since Inception” and Cash Bank & Others ~ mFixed Deposit

returns above “1 Year” are calculated as per CAGR.

Aggressive Growth Fund (uLiF oos 01/07/06 TAL 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective of
the fund is to maximize the returns with medium to high risk. PERIOD DATE NAV NAV INDEX 16.23%
Change Change
NAV as on 30 Apr, 15 . 223.6076 Last3 Months  30-Jan-15 24.6849 -4.36% a37% o o
- - 0, 0,
Benchmark :  S&P BSE Sensex - 65%, tas: ? :\(/Ionths 2(1) id 13 fg:;g ;'8282?/ 108-1103{’;
CRISIL Composite Bond ast 1 vear -ApT- -85 5. 0" . o"
Index - 35% Last 2 Years 30-Apr-13 17.0625 17.63% 14.40% 5.68%
. Last 3 Years 30-Apr-12 15.4312 15.23% 13.57% .
CIIBEEENRT & WRlibER Last4Years  29-Apr-11 16.1968 9.88% 8.96% b
Last 5 Years 30-Apr-10 15.2199 9.18% 8.65% ES Gt s
Since Inception 01-Jul-06 10.0000 10.21% 9.81% Government Securities Uit Funds
Note : The investment income and prices may go down as well as up. “Since Inception” and ™ Cash Bank & Others Fixed Deposit

returns above “1 Year” are calculated as per CAGR.

Whole Life Aggressive Growth Fund uur 010 04/01/07 wLA 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective of
the fund is to maximize the returns with medium to high risk. BERIOH DATE Y LY LI 15.87%
Change Change

10.74%

NAV as on 30 Apr, 15 . 323.4248 Last 3 Months 30-Jan-15 24.4086 -4.03% -4.16%
Benchmark : Nifty - 65% Last 6 Months 31-Oct-14 22.5916 3.69% 0.99% 5.88%
CRISIL Composite Bond Last 1 Year 30-Apr-14 18.3417 27.711% 19.22% 1.38%
Index -35% Last 2 Years 30-Apr-13 16.4064 19.49% 14.26% 0.13%
Last 3 Years 30-Apr-12 14.5758 17.13% 13.55%
Corpus as on 30 Apr, 15 : 3385.35Crs. Last 4 Years 29-Apr-11 15.0328 1.73% 0.10% 66.00%
Last 5 Years 30-Apr-10 13.8098 11.15% 8.76% — .G © Securil
Since Inception  08-Jan-07 10.0000 10.78% 8.58% T Carporate Bonds S L
Note : The investment income and prices may go down as well as up. “Since Inception” and ™ Cash Bank & Others Fixed Deposit

returns above “1 Year” are calculated as per CAGR.
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Growth Fund (uLiF 004 04/02/04 TGL 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective of
the fund is to maximize the returns with medium to high risk. RERIOD DATE NAV NAV INDEX 21.96% 7.77%
Change
NAV as on 30 Apr, 15 . z37.2148 Last3 Months  30-Jan-15 38.9726 -4.51% S-fz'g’%
-Oct- o .
Benchmark : S&P BSE Sensex - 65%, rasiofiontns  F1OooY ez 2o 0.14%
CRISIL Composite Bond ast 1 vear AP - b
Index - 35% Last 2 Years 30-Apr-13 26.9674 17.47%
. Last 3 Years 30-Apr-12 24.0765 15.62% K
Corptisla=lonk UEnDEO NN e Lastd Years  29-Apr-11 256179 9.79% 896%  6185%
Last 5 Years 30-Apr-10 24.2028 8.99% 8.65% = Equity R SEES
Since Inception  02-Mar-04 10.0000 12.49% 1M1.77% Corporate Bonds = Unit Funds
Note : The investment income and prices may go down as well as up. “Since Inception” and ™ Cash Bank & Others Fixed Deposit
returns above “1 Year” are calculated as per CAGR.
Whole Life Income Fund (uviF 012 0401/07 wLi 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective
of the Fund is to generate income through investing in a range ST
of debt and money market instruments of various maturities with et
a view to maximizing the optimal balance between yield, safety Last3 Months 30-Jan-15 18.6697 2320.32 1.03% 1.35% 11.43%
and liquidity. The Fund will have no investments in equity or equity [ ast 6 Months  31-Oct-14 17.6535 2219.05 6.85% 5.97%
linked instruments at any point in time. Last 1 Year 30-Apr-14  16.4067 2067.58 14.97%  13.74% -0.38%
Last 2 Years 30-Apr-13  15.8602 2004.46 9.05% 8.31%
NAV as on 30 Apr, 15 : %18.8623 Last 3 Years 30-Apr-12  14.0652 1810.70 10.28%  9.10%
Benchmark : CRISIL Composite Bond Last 4 Years 29-Apr-11  12.8981 1672.95 9.97% 8.89% 44.50%
Index -100% Last 5 Years 30-Apr-10  12.3091 1600.53 8.91% 8.00% "
Since Inception 08-Jan-07 10.0000 1298.79 7.93%  7.40% SRR CEmE il
Corpus as on 30 Apr, 15 : 3246.49 Crs. Note : The investment income and prices may go down as well as up. “Since Inception” and ULRIAMETS DRl el e
returns above “1 Year” are calculated as per CAGR.
Whole Life Short Term Fixed Income Fund (uLF 013 04/01/07 WLF 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective
of the Fund is to generate stable returns by investing in fixed 33.80%
income securities having shorter maturity periods. Under normal
circumstances, the average maturity of the Fund may be in the Last 3 Months  30-Jan-15 17.9867 2399.57 1.76% 1.99%
range of 1-3 years. Last6 Months ~ 31-Oct-14 17.5310 2336.77 441%  473% 3.30%
. Last 1 Year 30-Apr-14  16.7278 2221.29 9.42% 10.18% 0.92%
NAV as on 30 Apr, 15 i 183036 Last2Years  30-Apr-13 15.4605 2049.93 8.81%  9.27%
Benchmark : CRISIL Short Term Bond Last 3 Years 30-Apr-12  14.0759 1874.26 9.15% 9.30%
Index -100% Last4 Years ~ 29-Apr-11  12.9504 1725.16 9.03%  9.14%  ©618%
Last 5 Years 30-Apr-10  12.3726 1643.38 8.15% 8.29% »
Corpus as on 30 Apr, 15 @ ¥127.86 Crs. Since Inception 08-Jan-07 10.0000 1281.09 754%  8.10% = Corporate Bonds Govemment Securities

Note : The investment income and prices may go down as well as up. “Since Inception” and Cash Bank & Others = Unit Funds

returns above “1 Year” are calculated as per CAGR.

Guaranteed NAV Funds

The fund would be predominantly invested in equity atinception, wherein the dynamic asset allocation mechanism allocates the portfolio between equity and debt. This dynamic asset allocation is
based onthe performance of equity markets and movementsininterestrates. The equity allocation may be reallocated to debt if the equity markets orinterestrates fall, to safeguard the guarantee.

Overtime, the asset mixwill predominantly shifttodebtto protectthe guarantee. This dynamicassetallocation process will drive the returns generated by the Apex Return Lock-in Fund. The dynamic
assetallocation shifts the allocation of the fund from an equity bias to a debt bias,overtime. This would mean that the Guaranteed NAV would not mimic the highest level of the equity market ,over the
periodthe guaranteeis applicable. Any unexpected and sharp falls in equity marketand/ orinterestrates, during the period the guarantee is applicable, may trigger the allocation to completely move
towardsdebt, to protectthe highestNAV achieved priortothefall. Overall, itisanideal fund foraninvestorwhowants totake advantage ofhighreturnsinapositive marketscenariowhile safe-guarding
the investment during any downturn.

APEX Return Lock-In Fund (v 032 18/02/09 ARL 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The investment objective for Apex
Return Lock-in Fund is to use the participation in an actively 34.70%

managed well diversified equity portfolio of large cap companies

to generate capital appreciation and use high credit quality debt Last 3 Months 30-Jan-15 17.1399 -1.75%
instruments to lock-in that capital appreciation. The initial asset Last6 Months 31-Oct-14 16.4255 2.52% 6.15%
allocation in equities is targeted at 80% to 100%. Last 1 Year 30-Apr-14 14.2771 17.95% 2.02%
The highest NAV recorded : Last 2 Years 30-Apr-13 13.0136 13.76% 0.09%
on reset date 317.2876 Last 3 Years 30-Apr-12 11.5472 13.40%
Corpus as on 30 Apr, 15 . 3271.46 Crs. Last 4 Years 29-Apr-11 11.9425 8.97% 57.03%

Last 5 Years 30-Apr-10 11.2013 8.50%

Since Inception 10-Jun-09 10.0000 9.25% = Corporate Bonds Equity

Note : The investment income and prices may go down as well as up. “Since Inception” Cash Bank & Others = Government Securities

and returns above “1 Year” are calculated as per CAGR. mFixed Deposit

TATA AlA



APEX Return Lock-In Fund I (uuF 033 03/08/09 AR2 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The investment objective for Apex
Return Lock-in Fund Il is to use the participation in an actively 36.76%
managed well diversified equity portfolio of large cap companies | oot 3 Months 30-Jan-15 16.1351 1.84%

to generate capital appreciation and use high credit quality debt

o
instruments to lock-in that capital appreciation. The initial asset tz::(::\(/leoar;ths 2(1):20:1: Eﬁgz 127.2840@ 7.40%
allocation in equities is targeted at 80% to 100%. P! - DO
The highest NAV recorded : Last 2 Years 30-Apr-13 12.1877 13.99% 0.09%
on reset date 216.2505 Last 3 Years 30-Apr-12 10.7814 13.68%

Last 4 Years 29-Apr-11 11.1793 9.10% 55.76%
Corpus as on 30 Apr, 15 © 3¥197.44 Crs. Last 5 Years 30-Apr-10 10.4106 8.75%
Since Inception 10-Nov-09 10.0000 8.77% = Corporate Bonds Equity
Note : The investment income and prices may go down as well as up. “Since Inception” Cash Bank & Others = Fixed Deposit
and returns above “1 Year” are calculated as per CAGR.

Apex Plus Return Lock-in-Fund L 047 01/02/10 RA1 110)

Fund Details Fund Performance Asset Allocation

Investment Objective : The investment objective for Apex
Plus Return Lock-in Fund is to use the participation in an actively 44.00%
managed well diversified equity portfolio of large cap companies | ot 3 Months 30-Jan-15 15.9519 2.60%
to generate capital appreciation and use high credit quality debt Last 6 Months 31-Oct-14 15.1696 2.43% ST

instruments to lock-in that capital appreciation. The initial asset

-, - 0y
allocation in equities is targeted at 80% to 100%. Last 1 Year 30-Apr-14 12.9760 19.74% ) 3.42%
The highest NAV i Last 2 Years 30-Apr-13 11.7489 15.00% 0.11%
R e Last 3 Years 30-Apr-12 10.4209 14.24%
: Last 4 Years 29-Apr-11 10.9141 9.23%

Corpus as on 30 Apr, 15 : %135.30 Crs. Since Inception 10-May-10 10.0000 9.26% 49.04%0

Note : The investment income and prices may go down as well as up. “Since Inception” = Corporate Bonds Equity

and returns above “1 Year” are calculated as per CAGR. Coremmer oceintiesE G ashBandeIOHers

Fixed Deposit

Equity Outlook

The month of April 2015 saw the benchmark index BSE Sensex and CNX Nifty shed 3.38 % and 3.65% respectively. The
Mid-cap index, CNX Mid-cap shed 2.40% during the same period.

Flls were net buyers with inflows of around USD 1.2 bn in the month of April 2015 and the Dlls were net buyers to the tune
of USD 1.8 bn with insurance companies net buyers to the tune of USD 0.6 bn and domestic mutual funds, net buyers to
the tune of USD 1.2 bn. Flls have bought Indian equities to the tune of USD 7.1 bn in the first four months of the calendar
year and the Dlls have been net buyers of around USD 1 bn in the same period, with insurance companies selling around
USD 1.6 bn even as domestic mutual funds bought around USD 2.6 bn.

The fourth quarter FY 2015 earnings season has been muted with the broad trend in revenue growth weaker than expected.
While many IT Services companies disappointed on revenue growth and margins, the private sector banks reported
healthy earnings growth albeit with a marginal increase in NPAs. Telecom companies managed to meet expectations on
the back of robust growth in their data business.

In the month of April, the Indian equity market was facing headwinds due to the negative sentiment around the tax
department’s notices to Flls for past dues of Minimum Alternate Tax (MAT). Subsequently, the government clarified that
those FlIs from countries with which India had double taxation avoidance agreements (DTAAs) that specifically exempt
them from capital gains tax would not be subjected to the MAT demands from the income tax department.

Manufacturing in defence sector is expected to be the highlight of the government’s “Make in India” initiative enabled by
the mandate given to original equipment manufacturers (OEMs) to source at least 30% of the inputs locally. The Defence
Acquisition Council has approved projects worth USD 28 bn thus far to drive the modernization of armed forces. The FDI
policy in the defence is expected to result in higher investments with the Indian companies actively sourcing know how
from their global counterparts.

The Union Cabinet cleared the development of 100 smart cities and planned to rejuvenate another 500 cities in the country,
allocating close to 1 tn over a period of five years. The project will be implemented by special purpose vehicles (SPV) to
be created for each city with the state governments needing to ensure steady stream of resources for the SPVs.

The weakness in the equity markets in the month of April is a reflection of weak corporate earnings, surge in international
crude oil prices, uncertainty over the passage of key legislations such as land acquisition and the GST bill as well as
expectations of a weak monsoon from the IMD. These headwinds could not be offset by the improving macro situation
signaled by factors such as lower inflation and higher Industrial production as well as the positive sentiment due to
Moody’s upgrade of India’s sovereign rating outlook.

In the medium term, the Indian economy is poised for a prolonged period of sustained growth recovery accompanied by low
and stable inflation. This provides a backdrop for the interest rates to nudge down further in response to the government’s
supply-side reforms led by a meaningful rise in infrastructure spending. Given this positive macro-environment, we believe
that the equity markets continue to offer comfort of reasonable valuations for a long-term investor with a 3-5 year view.
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Debt Outlook

Debt market in the month of April 2015 saw the 10 year Government security (G-sec) close the month at 7.86% levels,
hardening by 12 bps from March levels. The yields hardened across the yield curve reflecting subdued sentiment in the
G-sec market in the month of April. On the corporate bond side, the 10 year AAA corporate bonds closed the month at
around 8.36% levels, hardening by 8 bps over the month. The foreign portfolio investors (FPIs) have bought Indian debt
to the tune of USD 0.5 bn in the month of April 2015 taking the cumulative purchase to around USD 7.4 bn in the first four
months of the calendar year 2015.

The debt markets have been facing headwinds such as surge in crude oil prices, the sub-normal monsoon forecast from
the Indian Meteorological Department (IMD) as well as the recent depreciation bias of the Indian Rupee (INR) in recent
weeks.

The RBI's stance of maintaining real policy rates firmly in the positive territory as well as its inflation targeting framework
to get to 4% CPI inflation target by FY 2018 is expected to limit the extent of rate reductions in future. However, structural
policy initiatives from the government to unclog the supply response to make available key inputs such as power and
land, progress on repurposing public spending from poorly targeted subsidies towards public investment and reducing
the pipeline of stalled investment would help in addressing supply constraints and create room for further monetary
accommodation. In this context, the government’s higher budgeted spend on infrastructure could be an enabler in kick
starting public investment.

In the Bi-monthly monetary policy review in April, while maintaining status quo on policy rates, the RBI noted with concern
that the transmission of policy rates to lending rates had not taken place thus far, despite weak credit off take and the
front loading of two rate cuts. Since then, leading banks have reduced base rates by 15-25 bps to facilitate the monetary
transmission.

In the monetary policy, the RBI expected the incoming data to provide more clarity on the balance of risks to inflation. The
Consumer Price Index (CPI) inflation for March 2015 at 5.2%, lower than the market expectation of around 5.4% and the
February CPI inflation of 5.4% accompanied with a sharp moderation in food inflation due to lower inflation in cereals,
milk and vegetables had surprised positively. The March WPI inflation dipped to record lows at a negative 2.3%, the fifth
consecutive month of negative inflation.

Going forward, the bond markets will react to domestic inflationary dynamics as these would shape RBI’'s Bi-monthly
monetary policy on June 2nd. The bond markets would take further cues from the onset and progress of the monsoon
and the trajectory of the international crude prices, among other factors. Additionally, the government policies to contain
food inflation, especially if the monsoon is at sub-normal levels, as well as commentary on interest rate action from the US
Federal Reserve would be other factors which would determine the trajectory of yields in the Indian fixed income market
in the near term.

Disclaimer

1. The fund is managed by Tata AIA Life Insurance Company Ltd. (hereinafter the “Company”).

2. Past performance is not indicative of future performance. Returns are calculated on an absolute basis for a period of less than (or equal to) a year, with reinvestment of dividends (if any).

3. Allinvestments made by the Company are subject to market risks. The Company does not guarantee any assured returns. The investment income and price may go down as well as up depending
on several factors influencing the market.

4. Every effort is made to ensure that all information contained in this publication is accurate at the date of publication, but no responsibility or liability in respect of any error or omission is accepted
by the Company.

5. Income Tax benefits would be available as per the prevailing income tax laws, subject to fulfillment of conditions stipulated therein. Tata AlA Life Insurance Company Ltd. does not assume
responsibility on tax implication mentioned anywhere in this document. Please consult your own tax consultant to know the tax benefits available to you.

6. Please know the associated risks and the applicable charges, from your Insurance agent or the Intermediary or policy document issued by the insurance company.

7. Various funds offered are the names of funds and do not, in any way, indicate the quality of the funds, their future prospects & returns.

8.  Premium paid in ULIPs are subject to Investment risks associated with capital markets & the NAV of the units may go up or down based on the performance of the fund and factors influencing
capital markets & the insured is responsible for his/her decision.

9.  Whilst every care has been taken in the preparation of this document, it is subject to correction and markets may not perform in a similar fashion based on factors influencing the capital and debt
markets; hence this review note does not individually confer any legal rights or duties.

10. For more details on risk factors, terms and conditions please read sales brochure carefully before concluding a sale.

11.  Unit Linked Life Insurance products are different from traditional insurance products and are subject to risk factors.

12. Tata AlA Life Insurance Company Limited is only the name of the Insurance Company & any contract bearing the prefix ‘Tata AlA Life” is only the name of the Unit Linked Life Insurance contract
and does not in any way indicate the quality of the contract, its future prospects or returns.

13. Insurance is the subject matter of the solicitation.

BEWARE OF SPURIOUS PHONE CALLS AND FICTITIOUS/FRAUDULENT OFFERS

IRDA of India clarifies to public that

. IRDA of India or its officials do not involve in activities like sale of any kind of insurance or financial products nor invest premiums.

. IRDA of India does not announce any bonus. Public recieving such phone calls are requested to lodge a police complaint along with details of
phone call, number.

Tata AlA Life Insurance Company Ltd. (IRDA of India Regn. No. 110) CIN: U66010MH2000PLC128403.
Registered and Corporate Office: 14th Floor, Tower A, Peninsula Business Park, Senapati Bapat Marg, Lower Parel, Mumbai 400013
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