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

Investment Report

The month of December 2014 saw the benchmark index BSE Sensex and CNX Nifty shed 4.16% and 3.56%
respectively. The Mid-cap index, CNX Mid-cap gained 1.57% during the same period.

Equity Funds

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

Fund Details

The primary investment objective

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 31 Dec, 14
Benchmark
Corpus as on 31 Dec, 14

Fund Performance Asset Allocation

PERIOD DATE NAV S&PBSE NAV  INDEX
Sensex Change Change
Last 6 Months 30-Jun-14 44.8646 25413.78 7.87% 8.21%
Last 1 Year 31-Dec-13 36.9864 21170.68 30.85%  29.89% i
348.3973 Last 2 Years 31-Dec-12 33.8525 1942671 19.57%  18.98% e
T — Last 3 Years 30-Dec-11 26.3427 15454.92 22.48%  21.18% -
Last 4 Years 31-Dec-10 362075 20509.00 7.52%  7.61% -
NES2E28C Last 5 Years 31-Dec09 30.1080 17464.81  9.96%  9.50%
Since Inception ~ 02-Mar-04 10.0000 582317  15.66%  15.40%

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. PG Cesh kG EhED Eoitiunds
Whole Life Mid-Cap Equity Fund (uLiF 009 04/01/07 wLE 110)
Fund Details Fund Performance Asset Allocation

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 31 Dec, 14
Benchmark
Corpus as on 31 Dec, 14

: The primary investment objective

PERIOD DATE NAV NSECNX NAV  INDEX
MIDCAP Change Change
Last 6 Months 30-Jun-14 22.9153 11096.90  28.00%  13.40%
Last 1 Year 31-Dec-13 16.8069 8071.30  74.52%  55.91%
229.3318 Last 2 Years 31-Dec-12 15.7086 850510  36.65%  21.64% 0-32%
NSE CNX MIDCAP-100% Last 3 Years 30-Dec-11 11.2593 6111.85  37.60%  27.22% 00 65%
Last 4 Years 31-Dec-10 14.8905 8857.20  1847%  9.18%
2,119.39 Crs. Last 5 Years 31-Dec-09 12.1680 7432.80  19.24%  11.10%
Since Inception ~ 08-Jan-07 10.0000 5156.45  14.43%  11.82%

Note : The investment income and prices may go down as well as up. “Since Inception” = Equity Cash Bank & Others
and returns above “1 Year” are calculated as per CAGR.
Large Cap Equity Fund L 017 07/01/08 TLC 110)
Fund Details Fund Performance Asset Allocation

Investment Objective
of the Fund is to generate long

portfolio that is invested predominantly in equity and equity linked

securities.

NAV as on 31 Dec, 14
Benchmark
Corpus as on 31 Dec, 14

The primary investment objective

. AT PERIOD DATE NAV CNX NAV INDEX
term capital appreciation from a Nifty Change Change
Last 6 Months 30-Jun-14 16.1266 7611.35 9.90% 8.82%
Last 1 Year 31-Dec-13 13.0891 6304.00 35.40%  31.39%
317.7225 Last 2 Years 31-Dec-12 11.9717 5905.10 21.67%  18.43% R 0.87%
) o Last 3 Years 30-Dec-11  9.1397  4624.30 24.70%  21.44% S
R NIl Last 4 Years 31-Dec-10 11.9900 6134.50  10.26%  7.79%
%995.63 Crs. Last 5 Years 31-Dec-09 9.9790 5201.05 12.17% 9.75%
Since Inception 07-Jan-08 10.0000 6279.10 8.54% 4.04%
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. = Equity Cash Bank & Others

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

Fund Details

The primary investment objective

Investment Objective

Fund Performance Asset Allocation

of the Fund is to generate long term capital appreciation from a BERIOD) RATE NAY 3'::( C:AV (I;:DEX
portfolio that is invested predominantly in equity and equity linked y ange ange
securities. Last 6 Months 30-Jun-14 17.4885 7611.35 11.92% 8.82%
Last 1 Year 31-Dec-13 14.2548 6304.00 37.31%  31.39%
NAV as on 31 Dec, 14 319.5735 Last 2 Years 31-Dec-12 13.2720 5905.10 21.44%  18.43% 0.78%
Benchmark CNX Nifty-100% Last 3 Years 30-Dec-11  10.3560 4624.30 23.64%  21.44% 99.14% 0.08%
c 31 Dec, 14 SR Last 4 Years 31-Dec-10 13.7877 6134.50 9.16% 7.79%
orpus as on 317 Lec, 09 s Last 5 Years 31-Dec-09 113490 5201.05 1152%  9.75%
Since Inception 04-Feb-08 10.0000 5463.50 10.21% 6.21%
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. mEquity = Cash Bank & Others Unit Funds
Select Equity Fund (uuiF 024 06/10/08 TSE 110)
Fund Details Fund Performance Asset Allocation
esientobiective ¢ The primary investment objective of JREESTIE DATE  NAV  CNXIndia500 NAV  INDEX
the fund is to provide income distribution over a period of medium 3
g A L . ) Shariah Index Change Change
to long term while at all times emphasizing the importance of capital
appreciation. The fund will invest significant amount in equity Last 6 Months ~ 30-Jun-14 26.8898 1847.86 16.52%  11.04%
and equity linked instruments specifically excluding companies Last 1 Year 31-Dec-13 21.4236 1541.72 46.25%  33.09%
predominantly dealing in Gambling, Lotteries/Contests, Animal Last 2 Years 31-Dec-12 18.9771 1334.09 28.49%  24.02%
Produce, Liquor, Tobacco, Entertainment (Films, TV etc) Hotels, | ast 3 Years 30-Dec-11 15.4673 1130.46 26.53%  21.98% 98.12%
Eanksiandipnancialiistintionss Last4 Years  31-Dec-10 19.0738 1436.15 13.21%  9.33%
Last 5 Years 31-Dec-09 15.8580 1269.50 14.59%  10.08%
NAV as on 31 Dec, 14 %31.3318 Since Inception 06-Oct-08 10.0000 844.46 20.09%  15.29% <85
Benchmark CNX India 500 Shariah Note : The investment income and prices may go down as well as up. “Since Inception” and Rt
Index - 100% returns above “1 Year” are calculated as per CAGR. u Equity © Cash Bank & Others (Non Interest Bearing)

Corpus as on 31 Dec, 14

%210.55 Crs.

TATA AlA



Super Select Equity Fund uur o35 16110/09 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

el EEEaE ey Last6 Months  30-Jun-14 17.6871  1847.86 17.44%  11.04%
Last1Year  31-Dec-13 13.9686  1541.72 48.71%  33.00%
NAVason31Dec, 14  : 32207724 Last2Years  31-Dec-12 123187  1334.09 20.86%  24.02% 2.00%
R, . GO R Sl Last3Years  30-Dec-11 102229  1130.46 2666% 2198% oo
Index - 100% Last4 Years  31-Dec-10 124722  1436.15 13.60%  9.33%
Last 5 Years 31-Dec-09 10.3380 1269.50 14.98% 10.08%
Coribesen s I & s, Since Inception 16-Oct-09 10.0000  1217.76 15.06%  10.53%

Note : The investment income and prices may go down as well as up. “Since Inception” and mEquity mCash Bank & Others (Non Interest Bearing)
returns above “1 Year” are calculated as per CAGR.

Top 200 Fund (uuF 027 12/01/09 ITT 110)

Fund Details Fund Performance Asset Allocation
Inyest_mgnt Objective : The To_p 200 fund wiII_ invest PERIOD DATE NAV S&P BSE 200 NAV INDEX
primarily in select stocks and equity linked instruments which are
y . Change Change
a part of BSE 200 Index with a focus on generating long term o o
capital appreciation. The fund will not replicate the index but aim L@st 6 Months  30-Jun-14  26.9262 3124.40 15.80% 9.72%
to attain performance better than the performance of the Index. As Last 1 Year 31-Dec-13 21.4630 2530.58 45.28%  35.47%
a defensive strategy arising out of market conditions, the scheme Last 2 Years 31-Dec-12 20.3352 2424.38 23.83% 18.91% 053%
may also invest in debt and money market instruments. Last3 Years  30-Dec-11 15.6265 1850.89 2589%  22.81% 0:05%
Last 4 Years 31-Dec-10 20.5660 2533.90 10.96% 7.85%
NAV as on 31 Dec, 14 : ¥31.1804 Last 5 Years 31-Dec-09 17.2380 2180.25 12.58% 9.47%
Benchmark . S&P BSE 200 - 100% Since Inc?ptlon 12_—Jan—09 10.9000 1091.37 20.98% 21_.13% 99.41%
Note : The investment income and prices may go down as well as up. “Since Inception” and
Corpus as on 31 Dec,14 : 3221.81Crs. returns above “1 Year” are calculated as per CAGR. Equity ®=UnitFunds = Cash Bank & Others
Aggressive Growth Fund (uuir oo6 01/07/06 TAL 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective of

PERIOD DATE NAV NAV INDEX

the fund is to maximize the returns with medium to high risk. 15.94%

Change Change

NAV as on 31 Dec, 14 . 2235060 Last 6 Months ~ 30-Jun-14 21.2792 10.89% 7.91% 14.55%
Last 1 Year 31-Dec-13 17.8610 32.11% 24.44%
. - 0,
e LS : ggf’s?fgofne:j;?e gosn/(‘;’ Last2Years  31-Dec-12 16.9636 17.94% 15.46% B
Index - 35% Last 3 Years 30-Dec-11 14.0144 18.97% 16.94% CSe
& B ¢ Last 4 Years 31-Dec-10 17.0094 8.53% 7.93% 67.81%
G EB E il 1856, R s, Last5Years  31-Dec-09 14.8250 9.74% 8.91%
Since Inception  01-Jul-06 10.0000 10.62% 10.22% Ely o B
Note : The investment income and prices may go down as well as up. “Since Inception” and Government Securities ~ m Unit Funds
returns above “1 Year” are calculated as per CAGR. = Cash Bank & Others
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. BERIDE RAIE AY Y INDEX 20.78%
Change Change
NAV as on 31 Dec, 14 . 223.2030 Last6 Months ~ 30-Jun-14 20.6923 12.13% 8.31% 8.85%
. . Last 1 Year 31-Dec-13 17.2803 34.27% 25.41% 3.20%
- 659 .20%
Eenchark : 'c\lzlrfztlysfscé e Bond Last2 Years  31-Dec-12 16.2719 19.41% 15.10% 0.70%
ndex 5% Last 3 Years 30-Dec-11 13.2851 20.43% 17.11%
? Last 4 Years 31-Dec-10 15.5748 10.48% 8.05%
Coppesendl s ¥ & Hidts Last5Years  31-Dec-09 13.3750 11.65% 9.07% 66.47% -
Since Inception  08-Jan-07 10.0000 11.12% 8.91% = Equity Government Securities
Note : The investment income and prices may go down as well as up. “Since Inception” and  Corporate Bonds = Unit Funds
returns above “1 Year” are calculated as per CAGR. = Cash Bank & Others
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. SERIGH REIE WYY LYY Ltlel= 23.79%
Change Change
NAV as on 31 Dec, 14 . 237.0423 Last 6 Months 30-Jun-14 33.6442 10.10% 7.91% 7.43%
Last 1 Year 31-Dec-13 28.4458 30.22% 24.44%
Benchmark :  S&P BSE Sensex - 65%, 2.82%
- Last 2 Years 31-Dec-12 26.7267 17.73% 15.46%
CRISIL Composite Bond L o o 0.61%
Index - 35% ast 3 Years 30-Dec-11 21.8482 19.24% 16.94%
: Last 4 Years 31-Dec-10 26.9155 8.31% 7.93%
Corpus as on 31 Dec, 14 : ¥139.74 Crs. Last 5 Years 31-Dec-09 23.6650 9.38% 8.91% S
Since Inception  02-Mar-04 10.0000 12.84% 12.17% ) »
Note : The investment income and prices may go down as well as up. “Since Inception” and - (Elgl:ngrate Bonds 0 Sgi‘:eFrSrTjesm Securities
returns above “1 Year” are calculated as per CAGR. lCas‘lJ'l Bank & Others

TATA AlA



, Fixed Income Funds
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 34.84%
of debt and money market instruments of various maturities with
a view to maximizing the optimal balance between vyield, safety Last6 Months 30-Jun-14 16.8476 2124.53 8.35% 7.36%
and liquidity. The Fund will have no investments in equity or equity | ast 1 Year 31-Dec-13 15.8357 1995.39 15.27% 14.31%
linked instruments at any point in time. Last2 Years  31-Dec-12 15.1679 1922.61 9.70%  8.92% 4.95%
Last 3 Years 30-Dec-11  13.6449 1757.68 10.19% 9.07% 0.58%
NAV as on 31 Dec, 14 1 %18.2539 Last 4 Years 31-Dec-10 12.6164 1644.23 9.67% 8.53%
Benchmark :  CRISIL Composite Bond Last 5 Years 31-Dec-09 11.9430 1566.53 8.86% 7.80% 59.63%
Index -100% Since Inception 08-Jan-07 10.0000 1298.79 7.83% 7.31% -
. . . - . u Government Securities Corporate Bonds
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. Unit Funds u Cash Bank & Others
Corpus as on 31 Dec, 14 1 244.06 Crs.

Whole Life Short Term Fixed Income Fund (uuF 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 32.07%
income securities having shorter maturity periods. Under normal
circumstances, the average maturity of the Fund may be in the Last 6 Months ~ 30-Jun-14 16.9886 2260.35 4.81% 5.16%
range of 1-3 years. Last1Year  31-Dec-13 16.2447 2151.70 961%  10.47% 25
. Last 2 Years 31-Dec-12 15.0140 1987.31 8.90% 9.36% 3.85%

WEXY e e i (2153, k) NS08 Last3Years  30-Dec-11 13.6838 1820.74 917%  9.29%
Benchmark : CRISIL Short Term Bond Last4 Years  31-Dec-10 12.6370 1688.32 895%  8.93%

Index -100% Last5 Years  31-Dec-09 12.0450 1612.52 8.13%  8.07%

Since Inception 08-Jan-07 10.0000 1281.09 7.49% 8.05% 56.81%

Corpus as on 31 Dec, 14 : %137.66 Crs. Note : The investment income and prices may go down as well as up. “Since Inception” and & Corporate Bonds T RE S

returns above “1 Year” are calculated as per CAGR.
Unit Funds ® Cash Bank & Others

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 assetmix will predominantly shiftto debtto 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 39.11%

managed well diversified equity portfolio of large cap companies

to generate capital appreciation and use high credit quality debt Last 6 Months 30-Jun-14 15.3511 7'81% 3.36%
instruments to lock-in that capital appreciation. The initial asset Last? Year 31-Dec-13 13.5946 21.74% 3.06%
allocation in equities is targeted at 80% to 100%. Last 2 Years 31-Dec-12 12.7292 14.02% 2.08%
The highest NAV recorded : Last 3 Years 30-Dec-11 10.6734 15.74%
on reset date 7 16.5979 Last 4 Years 31-Dec-10 12.4951 7.28%
Corpus as on 31 Dec, 14 : 3294.91 Crs. L?S‘ 5 Years. 31-Dec-09 11.0130 8.49% 5239%
Since Inception 10-Jun-09 10.0000 9.48% §
Note : The investme“nt inco’[ne and prices may go down as well as up. “Since Inception” - SgirtpglrjitgsBonds O E?)‘\J/Iemment Securities
and returns above “1 Year” are calculated as per CAGR. = Cash Bank & Others
APEX Return Lock-In Fund Il 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 41.46%
:nanaged twell d?;/elrsified elqtl_ity por;folio or: Iirge :(:je_ltp coﬂpagiis{ Last 6 Months 30-Jun-14 14.4455 7.63%
o generle cople spprocilr and uie hgh ol BB Lo v Doty reaar  2uaen
allocation in equities is targeted at 80% to 100%. Last 2 Years 31-Dec-12 11.9075 14.27% éM%
The highest NAV ded Last 3 Years 30-Dec-11 9.9237 16.14% :
oneres'gt Zzte recorded S Last 4 Years 31-Dec-10 11.6579 7.46%
: Last 5 Years 31-Dec-09 10.2500 8.69% 53.06%
Corpus as on 31 Dec,14 : 3214.17 Crs. Since Inception 10-Nov-09 10.0000 8.96%
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. Unit Funds u Cash Bank & Others

TATA AlA



Apex Plus Return Lock-in-Fund L 047 0102110 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 38.31%
Lnanaged tw«-;‘ll d?:/elrsified elqu{l_ity por;folio or: Iirge r;a_itp cor:jtpagiebst Last 6 Months 30-Jun-14 14.0647 8.54%
[0 generate caplia) appreciation and use nigh Grealt qualily Gebl | ¢ 4 year 31-Dec-13 12.3468 23.64% 7.82%
instruments to lock-in that capital appreciation. The initial asset Last 2 Y 31-Dec-12 11.5433 15.00%
allocation in equities is targeted at 80% to 100%. ast 2 rears -oec : DO 5.00%
The highest NAV ded - Last 3 Years 30-Dec-11 9.5709 16.84%
on resat date el 53333 Last 4 Years 31-Dec-10 115155 7.30%

: Since Inception 10-May-10 10.0000 9.53%

. Note : The investment income and prices may go down as well as up. “Since Inception”
CotbuslasionB e Ci i 15040 Crs. and returns above “1 Year” are calculated as per CAGR. 48.87%
= Equity Corporate Bonds

Govemnment Securities ~ ® Cash Bank & Others

Apex Pension 10 Return Lock-in Fund (uuiF 043 20101110 PR2 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The investment objective for Apex
Pension 10 Return Lock-in Fund is to use the participation in an 36.53%
actively managed well diversified equity portfolio of large cap | 4ot g Months 30-Jun-14 14.0879 8.82%

companies to generate capital appreciation and use high credit 9.26%

: ” . ; L Last 1 Year 31-Dec-13 12.2928 24.71%
quality debt instruments to lock-in that capital appreciation. The Last 2 Y, 31-Dec-12 115144 15.39%
initial asset allocation in equities is targeted at 80% to 100%. ast 2 Years -ec- : DOt ‘ 4.27%
The highest NAV recorded - Last 3 Years 30-Dec-11 9.5206 17.21% 0‘46"/
- resgt e : #15.4066 Last 4 Years 31-Dec-10 11.5536 7.33% R
: Since Inception 10-May-10 10.0000 9.63%
. Note : The investment income and prices may go down as well as up. “Since Inception”
Corpus as on 31 Dec, 14 : %136.84 Crs. and returns above “1 Year” are calculated as per CAGR. 49.48%
m Equity Corporate Bonds
Govemnment Securities ~ ® Cash Bank & Others
Unit Funds

Equity Outlook

The month of December 2014 saw the benchmark index BSE Sensex and CNX Nifty shed 4.16% and 3.56% respectively. The Mid-cap
index, CNX Mid-cap gained 1.57% during the same period.

Flls were net sellers with outflows of around USD 0.16 bn in the month of December 2014 and the Dlls were net buyers to the tune of
around USD 0.86 bn, with insurance companies’ net sellers of around USD 0.25 bn and domestic mutual funds, net buyers to the extent of
around USD 1.1 bn over the same period. In the calendar year 2014, the Flls had been net buyers to the tune of USD 16 bn with the Dlls
net sellers to the tune of USD 5.2 bn, insurance companies’ net sellers to the tune of USD 8.9 bn and mutual funds buying Indian equities
to the tune of USD 3.7 bn.

The Union Cabinet approved dilution of the government’s stake in public sector banks to 52% in a phased manner, thereby enabling public
sector banks to raise more equity to meet Basel |l capital requirements. The government also allowed 100% FDI in the medical devices
market, to help boost manufacturing in the country.

The Union Cabinet has approved setting up of 25 solar parks of 500MW capacity each, as Ultra Mega Solar Power Projects, across the
country over five years in collaboration with state governments. The scheme will have a mandatory condition that all PV cells and modules
used in solar plants set up under this scheme will have to be made in India.

The government announced final modalities for auctioning coal blocks and issued a list of coal mines categorizing them into those to be
utilized for power sector, non-power sector and PSUs. These norms are expected to result in lower competition in the power sector as well
as result in greater consolidation.

The winter session of Parliament saw the passage of Apprentices (Amendment) Bill, 2014, facilitating employers to hire apprentices and
impart job-relevant skills to labour market entrants. The passage of the Labour Laws Amendment Bill, 2011 freed small factories from the
burdensome requirement of providing multiple labour returns. These two laws are the initial steps to boost the ease of doing business in
the manufacturing segment.

At the banking summit attended by the prime minister, finance minister and the RBI governor, heads of the PSU banks suggested reforms
in the banking sector and discussed issues such as ensuring greater autonomy for banks, strengthening risk management practices,
bank’s recapitalization, improving asset quality and curbing black money. They stressed the need for greater freedom in hiring decisions,
stronger debt recovery laws and lesser interference from the government in the form of market-distorting debt waivers or interest rate
caps.

In an effort to tackle asset quality issues, the RBI classified those borrowers as “non-cooperative borrowers who, despite having the ability
to pay, stonewall lenders by not providing information sought and by denying them access to the collateral. The RBI mandated banks
to disclose such accounts to the Central repository of information on large credits and instructed banks to make higher provisioning as
applicable to substandard assets with respect to new loans sanctioned to such borrowers as also new loans sanctioned to any other
company that has on its board any of the whole time directors or promoters of a non-cooperative borrowing company.

RBI has allowed lenders to refinance the existing infrastructure project loans in 5-7 year intervals to improve project viability and debt
servicing capacity of borrowers. These guidelines are expected to bring the projects back on track as loan repayment would be coterminous
with cash flows and incentivize banks to find solutions for their existing NPAs. It would ensure long-term viability of existing infrastructure

projects by aligning the debt repayment obligations with cash flows generated.
L I F E



The improving data in recent weeks point to a nascent economic recovery as well as presence of some green shoots in select sectors. The
manufacturing PMI in December rose to a two year high even as the auto production bounced back in the last two months. This suggests
a modest underlying revival in demand, which could sustain on the back of a series of economic reforms undertaken by the government.

The global investors would be keenly watching the economic reform agenda, the news flow around the budget as well as the RBIs
commentary on the key macroeconomic indicators such as inflation and fiscal deficit. We believe that the equity markets continue to offer
comfort of reasonable valuations for a long-term investor with a 3-5 year view.

Debt Outlook

Debt market in the month of December 2014 saw the 10 year Government security (G-sec) close the month at 7.86% levels, easing by 23
bps from the November levels. On the corporate bond side, the 10 year AAA corporate bonds closed the month at around 8.58% levels,
hardening by 3bps over the month.

The Flls continued to be buyers of Indian debt to the tune of USD 1.89 bn over the month of December and the cumulative Fll inflows in the
Indian debt stood at over USD 26 bn in the calendar year 2014. Government securities attracted more than half the Fll inflows in CY2014,
even though the total government debt limits were largely exhausted via the auction route towards the second half of the calendar year.
Moreover, the corporate bond limits for foreign investors had also been used extensively with 59% of the total limit utilized. Foreign mutual
funds and investment managers accounted for a substantial part of the CY2014 debt inflows. Some market experts view these inflows as
more volatile due to the uncertain investment horizon of these active market participants. This could explain the reluctance on the part of
the RBI to increase government debt limits for the foreign portfolio investors.

The government, in its mid-year economic review, pushed for counter-cyclical fiscal and monetary policies. The review highlighted that
recent pro-cyclical public investment had been driven by fiscal target constraints. The review called for increasing public investment to
revive the capex cycle, going forward. However, they cautioned against keeping real rates too high in the light of easing inflation outlook
and nascent stages of recovery. It is widely believed that the government could retain some flexibility regarding its FY 2016 fiscal deficit
target of 3.6%, given the weak economic growth.

Fiscal deficit for the first eight months of the fiscal 2015 stood at ¥5.25tn or 99% of the entire FY 2015 budget estimate as compared to
%5.1tn or 94% for the same period prior year. With government in striking distance of breaching its FY 2015 fiscal deficit number in the
third quarter itself, we could expect sharp spending cuts to meet the 4.1% fiscal deficit target for FY 2015. In this regard, the government
announced a 10% reduction in non-plan expenditure for current fiscal, excluding obligatory spending such as debt servicing, salaries,
pension & grants. Market experts expect the government to meet its fiscal deficit target by pruning the plan expenditure and by requesting
higher dividends from the cash rich PSUs.

The RBIs Bimonthly monetary policy in February would factor in the December CPI print, widely expected to be higher than the prior
month, as favourable base effects wane. The RBI expects the inflation to be around the 6% level in the medium term if the international oil
prices remain at current levels and if there is a normal monsoon.

Indian debt markets have seen robust inflows from foreign portfolio investors in CY 2014 leading to a sustained easing in yields. In the
medium term, we expect the yields to ease further on the back of a reduction in inflationary pressures, providing more space to the RBI to
move decisively on interest rates.

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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