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

Investment Report

The month of October 2014 saw the benchmark index BSE Sensex and CNX Nifty gain 4.64% and 4.49%
respectively. The Mid-cap index, CNX Mid-cap gained 3.70% during the same period.

_ Equity Funds
Equity Fund (uuir 001 04/02/04 TEL 110)
Fund Details Fund Performance Asset Allocation

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

PERIOD DATE NAV  S&P BSE NAV INDEX
Sensex Change Change

securities. Last 6 Months 30-Apr-14  39.2983 22417.80 24.91%  24.30%
Last 1 Year 31-Oct-13  37.1965 2116452 31.96%  31.66%
NAV as on 31 Oct, 14 . %49.0857 Last 2 Years 31-Oct-12 32.0204 18505.38 23.81%  22.71% 1.42%
Benechrark . S&P BSE Sensex - 100% Last 3 Years 31-Oct-11  30.6328 17705.01 17.02% 16.32% 0.20%
c 31 0ct 14 - Last 4 Years 29-Oct-10 35.6801 20032.34 8.30% 8.60%
CI{S 63 G O 20 Last 5 Years 30-Oct:09 27.8780 1589628 11.98%  11.88% o5 385
Since Inception 02-Mar-04 10.0000 5823.17 16.08% 15.80% 0
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 ©Unit Funds = Cash Bank & Others
Whole Life Mid-Cap Equity Fund uur 009 04/01/07 WLE 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective
of the Fund is to generate long term capital appreciation from a RERIOD) DATE NAY "I‘VISIEE)((:T;( C:AV é’:DEX
portfolio that is invested predominantly in Mid Cap Equity and Mid ange ange
Cap Equity linked securities. Last 6 Months 30-Apr-14  18.3133 8783.65 44.44%  34.81%
Last 1 Year 31-Oct-13  16.0585 7534.80 64.72% 57.15% o
NAV as on 31 Oct, 14 . 2264512 Last 2 Years 31-Oct-12 145770 776305  34.71%  23.50% o
Benchmark - NSE CNX MIDCAP-100% Last 3 Years 31-Oct-11  12.8984 7267.15 27.05% 17.67% ma
c 31 0ct. 14 ; Last 4 Years 29-Oct-10 152196 9360.70  14.82%  6.05% e
CIELSESonEHOCt ¢ REE O Last 5 Years 30-Oct:09 109220 6579.80  19.35%  12.47%
Since Inception 08-Jan-07 10.0000 5156.45  13.25%  11.22% . )
Note : The investment income and prices may go down as well as up. “Since Inception” =Equity ~=CashBank & Others = Unit Funds
and returns above “1 Year” are calculated as per CAGR.
Large Cap Equity Fund uur 017 07/01/08 TLC 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective
of the Fund is to generate long term capital appreciation from a PERIOD RS Y ﬁ’;‘tx C:AV (I:':DEX
portfolio that is invested predominantly in equity and equity linked "y 2noc ange
securities. Last 6 Months 30-Apr-14  14.0508 6696.40 26.16%  24.28%
Last 1 Year 31-Oct-13  13.0579 6299.15 35.76% 32.12% 1.20%
NAV as on 31 Oct, 14 . #17.7268 Last 2 Years 31-Oct-12  11.3347 5619.70  25.06%  21.69% e
ER— - NG Last 3 Years 31-Oct-11 104694 5326.60 19.19%  16.04% oen
enchmari : Bvalote Last 4 Years 29-Oct-10 117967 6017.70  10.72%  8.44% 98.18%
Corpus ason 31 Oct, 14 : 31,033.39 Crs. Last 5 Years 30-Oct-09 9.1960 4711.70 14.03% 12.05%
Since Inception 07-Jan-08 10.0000 6279.10 8.76% 4.22%
Note : The investment income and prices may go down as well as up. “Since Inception” mEquity = Unit Funds Cash Bank & Others
and returns above “1 Year” are calculated as per CAGR.
Future Equity Pension Fund uur 020 04/02/08 FEP 110)
Fund Details Fund Performance Asset Allocation
Investment Objective : The primary investment objective
of the Fund is to generate long term capital appreciation from a BERIOD) RATE NV g':tx C:AV (I::DEX
portfolio that is invested predominantly in equity and equity linked y ange ange
securities. Last 6 Months 30-Apr-14 15.1515  6696.40 27.38%  24.28%
Last 1 Year 31-Oct-13  14.2262 6299.15 35.66% 32.12%
NAV as on 31 Oct, 14 : %19.2993 Last 2 Years 31-Oct-12  12.5553 5619.70 23.98%  21.69% 2.89%
-0.08Y
Benchmark . CNX Nifty-100% Last 3 Years 31-Oct-11  11.9121  5326.60 17.45% 16.04% %
¢ FEL W - NG Last 4 Years 29-Oct-10 13.5248 6017.70 9.30% 8.44%
orpus as on 1 Qct, : 09 C1s. Last 5 Years 30-Oct-09 10.4310 4711.70  13.09%  12.05% )
Since Inception ~ 04-Feb-08 10.0000 546350  10.24%  6.44% L
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 Unit Funds Cash Bank & Others
Select Equity Fund (uuiF 024 06/10/08 TSE 110)
Fund Details Fund Performance Asset Allocation
sstmentoblective ¢ The primary investment objective of RS DATE  NAV  CNXIndia500 NAV  INDEX
the fund is to provide income distribution over a period of medium q
. 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-Apr-14  22.8216 1621.94 31.43%  26.83%
and equity linked instruments specifically excluding companies Last 1 Year 31-Oct-13  20.9464 1508.66 43.19%  36.35%
predominantly dealing in Gambling, Lotteries/Contests, Animal Last 2 Years 31-Oct-12  18.2272 1295.54 28.28%  26.01% 3.37%
Produce, Liquor, Tobacco, Entertainment (Films, TV etc) Hotels, | ast 3 Years 31-Oct-11  17.1120 1256.78 2057%  17.85%
Banks and Financial Institutions. Last4 Years  29-Oct-10 18.5533 1408.93 12.76%  9.92%
Last 5 Years 30-Oct-09 14.4660 1132.92 15.70%  12.67%
NAV as on 31 Oct, 14 ¢ 299939 Since Inception 06-Oct-08 10.0000 844.46 19.83%  15.80%
Benchmark : CNX India 500 Shariah Note : The investment income and prices may go down as well as up. “Since Inception” and 96.63%
Index - 100% returns above “1 Year” are calculated as per CAGR. iy
Corpus as on 31 Oct, 14 : 221.93Crs. Cash Bank & Others (Non Interest Bearing)
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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 RERICE DATE AV (S::;(riI::IIigg: Cr';l::::;e (I::E::e
to long term while at all times emphasizing the importance of
capital appreciation Last 6 Months ~ 30-Apr-14 14.9399 1621.94 32.69% 26.83%
Last 1 Year 31-Oct-13 13.6602 1508.66 45.12% 36.35%
NAV as on 31 Oct, 14 19.8242 Last2Years  31-Oct-12 11.8568  1295.54 2930%  26.01% 343%
Benchmark CNX India 500 Shariah Last 3 Years 31-Oct-11  11.2286 1256.78 20.86% 17.85%
Index - 100% Last 4 Years 29-Oct-10 12.0903 1408.93 13.16% 9.92% 96.57%
Last 5 Years 30-Oct-09 10.0380 1132.92 14.58%  12.67%
Cepnes En O, Kk AL O Since Inception 16-Oct-09 10.0000 121776 14.53%  10.95%
Note : The investment income and prices may go down as well as up. “Since Inception” and = Equity

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

Top 200 Fund (uvuF 027 12101109 ITT 110)
Fund Details

Investment Objective : The Top 200 fund will invest

N oo 4 . PERIOD DATE NAV S&P BSE 200 NAV INDEX 179
primarily in select stocks and equity linked instruments which are Change Change 98.17%
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 Last 6 Months  30-Apr-14  22.9822 2688.05 31.53%  26.20%
to attain performance better than the performance of the Index. As Last 1 Year 31-Oct-13 20.9344 2490.49 44.39%  36.21% 1 85
a defensive strategy arising out of market conditions, the scheme Last 2 Years 31-Oct-12 19.0705 2276.15 2590%  22.08% — 02;2,
may also invest in debt and money market instruments. Last 3 Years 31-Oct-11  17.9093 2155.58 19.06%  16.32% '
Last 4 Years 29-Oct-10 20.4406 2541.85 10.28% 7.48%
NAV as on 31 Oct, 14 Last 5 Years 30-Oct-09 15.8400 1962.88 13.80% 11.56%
b %30.2275
. . _ ~ 0, 0,
Eonchmart S&P BSE 200 - 100% Since Inct.aptlon 12.Jan 09 10.9000 1091.37 21 .QO % 21..58 %
Note : The investment income and prices may go down as well as up. “Since Inception” and . X
Corpus as on 31 Oct, 14 %223.99 Crs. returns above “1 Year” are calculated as per CAGR. Equity mUnit Funds = Cash Bank & Others

Fund Performance

Balanced Funds

Aggressive Growth Fund (uLiF 006 01/07/06 TAL 110)
Fund Performance

Fund Details

= Cash Bank & Others (Non Interest Bearing)

Asset Allocation

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 17.39%
Change Change
NAV as on 31 Oct, 14 2031713 Last6 Months  30-Apr-14 18.8533 22.90% 18.36% 11.99%
-Oct- o o
Benehinan S&P BSE Sensex - 65%, Last 1 Year 31-Oct-13 17.7882 30.26% 24.68%
CRISIL Composite Bond Last 2 Years 31-Oct-12 16.2661 19.35% 17.65% 3.13%
Index - 35% Last 3 Years 31-Oct-11 15.3088 14.82% 13.67% 0 6'10
Last 4 Years 29-Oct-10 16.8974 8.21% 8.40% 66.88% MoK
CeIps s en & @ ) iR s, Last5Years  30-Oct-09 13.9270 10.72% 10.34%
Since Inception  01-Jul-06 10.0000 10.60% 10.43% = Equity Government Securities

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 Aggressive Growth Fund (uur o010 0ai01/07 wLA 110)

Fund Details

Investment Objective : The primary investment objective of

PERIOD

Fund Performance

DATE

NAV

NAV

INDEX

Corporate Bonds

® Cash Bank & Others

® Unit Funds

Asset Allocation

the fund is to maximize the returns with medium to high risk. 20.06%
Change Change
NAV as on 31 Oct, 14 2225916 Last 6 Months ~ 30-Apr-14 18.3417 23.17% 18.35% (i
; Last 1 Year 31-Oct-13 17.1737 31.55% 24.97%
_ 0,
ST g';ysfscﬁ’ 6 Bond Last 2 Years 31-Oct-12 15.5280 20.62% 16.99% 2.10%
9
ndex _35;'""“' ¢ Bon Last 3 Years 31-Oct-11 14.3471 16.34% 13.48% D
? Last 4 Years 29-Oct-10 15.4002 10.05% 8.29%
Corpus as on 31 Oct, 14 I417.42 Crs. Last 5 Years 30-Oct-09 12.6020 12.38% 10.45% 65.50%
Since Inception  08-Jan-07 10.0000 10.99% 9.02% . @ —
Note : The investment income and prices may go down as well as up. “Since Inception” and - Egl::grate Bonds :Uﬁi‘{anL.:r:%Zm ScLptes

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

Growth Fund (uLiF 004 04/02/04 TGL 110)
Fund Details

Investment Objective : The primary investment objective of

Fund Performance

" Cash Bank & Others

Asset Allocation

the fund is to maximize the returns with medium to high risk. RERIOH RelE WYY WYY LDl 22.63%
Change Change
NAV as on 31 Oct, 14 236.2504 Last6 Months  30-Apr-14 29.9451 21.06% 18.36% 8.63%
- & 0, 0,
Eochmart S&P BSE Sensex - 65%, Last 1 Year 31-Oct-13 28.4829 27.27% 24.68% 0.99%
CRISIL Composite Bond Last 2 Years 31-Oct-12 255318 19.16% 17.65% 0.90%
Index - 35% Last 3 Years 31-Oct-11 24.0072 14.72% 13.67% R
Last 4 Years 29-Oct-10 26.6466 8.00% 8.40% 66.83%
SR €8 6 S @ 1 NIEDEY C Last5Years  30-Oct-09 22.4250 10.08% 10.34%
Since Inception  02-Mar-04 10.0000 12.83% 12.37%

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.

u Equity
Corporate Bonds
= Unit Funds

Government Securities
= Cash Bank & Others
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Quick Glance - Funds Performance
(Funds with AUM of more than 3125 crores as on 315t October 2014)

_ Fixed Income Funds
Whole Life Income Fund (uuF 012 04/01/07 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
of debt and money market instruments of various maturities with

24.67%

a view to maximizing the optimal balance between vyield, safety Last6 Months 30-Apr-14 16.4067 2067.58 7.60% 7.33%
and liquidity. The Fund will have no investments in equity or equity |ast 1 Year 31-Oct-13  15.7956 1986.44 1.76% 11.71% 3.09%
linked instruments at any point in time. Last2 Years  31-Oct-12 14.9077 1893.77 8.82%  8.25% 261%
Last 3 Years 31-Oct-11  13.3245 1725.98 9.83% 8.74%
NAV as on 31 Oct, 14 © R17.6535 Last4 Years  29-Oct-10 12.4847 1630.21 9.05%  8.01%
Benchmark : CRISIL Composite Bond Last 5 Years 30-Oct-09  11.8230 1548.15 8.35% 747% 69.63%
Index -100% Since Inception 08-Jan-07 10.0000 1298.79 7.54% 7.09%
Note : The investment income and prices may go down as well as up. “Since Inception” and = Govemment Securities  ® Corporate Bonds
returns above “1 Year” are calculated as per CAGR. Cash Bank & Others = Unit Funds
Corpus as on 31 Oct, 14 : %241.95Crs.

Whole Life Short Term Fixed Income Fund (uur 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 26.92%
income securities having shorter maturity periods. Under normal 12.56%

circumstances, the average maturity of the Fund may be in the Last 6 Months ~ 30-Apr-14 16.7278 2221.29 4.80% 5.20%
range of 1-3 years. Last 1 Year 31-Oct-13  16.0462 2124.14 9.25%  10.01% 3,30%
; Last2Years  31-Oct-12 14.8131 1961.50 879%  9.15% Py
NAVia=lonE IOt i TR Last3Years  31-Oct-11 13.4952 1795.08 9.11%  9.19%
Benchmark : CRISIL Short Term Bond Last4 Years  29-Oct-10 12.5527 1675.18 871%  8.68%  gpogy
Index -100% Last5 Years  30-Oct-09 11.9080 1597.95 8.04%  7.90% -
Since Inception 08-Jan-07 10.0000 1281.09 7.45% 7.99% "
Corpus as on 31 Oct, 14 : $140.14 Crs. Note : The investment income and prices may go down as well as up. “Since Inception” and lggr/;é)ggste Eoncs :gg;/ﬁrg:rﬁ(n‘t&soet?:grlges
returns above “1 Year” are calculated as per CAGR. = Unit Funds

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 on the performance of equity markets and movements ininterestrates. The equity allocation may be reallocated to debt if the equity markets or interestrates fall, to safeguard the guarantee.

Overtime, the assetmixwill predominantly shiftto debtto protectthe guarantee. Thisdynamic assetallocation 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
period the 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 (uL 032 18/02/09 ARL 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The investment objective for Apex PERIOD DATE NAV NAV

Return Iaock—lilnd_Funqt_isd to use thretf ;I)_artir;igl)ation in an activ_ely Change 44.01%
managed well diversified equity portfolio of large cap companies
to ger?erate capital apprecigtic:}r: an use high gcreditpqualit‘;/ debt Last 6 Months 30-Apr-14 14.2771 15.05%
instruments to lock-in that capital appreciation. The initial asset Last? Year 31-Oct-13 13.5862 20.90% .
allocation in equities is targeted at 80% to 100%. Last 2 Years 31-Oct-12 12.2975 15.57% 2
The highest NAV recorded : Last 3 Years 31-Oct-11 11.4018 12.94%
on reset date 716.0038 Last 4 Years 29-Oct-10 12.3896 7.30%
Corpus as on 31 Oct, 14  : %305.65 Crs. Last 5 Years 30-Oct-09 10.3040 9.77% 50.89%
Since Inception 10-Jun-09 10.0000 9.64%

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. CEupEER e [ Epy  CE R elns

APEX Return Lock-In Fund Il (L 033 03108109 AR2 110)

Fund Details Fund Performance Asset Allocation
Investment Objective : The investment objective for Apex PERIOD DATE NAV NAV
Return Lock-in Fund Il is to use the participation in an actively Change 47.02%
managed well d?versified gqlfiw portfolio of. large cap corppanies Last 6 Months 30-Apr-14 13.4444 15.22%
Fo generate capital gppreC|atloq and use hlgh credit gggllty debt Last 1 Year 31-Oct-13 12.7752 21.26%
|nstrument_s to l?.‘:k'l.n that capital appreciation. The initial asset Last 2 Years 31-Oct-12 11.4997 16.06%
allocation in equities is targeted at 80% to 100%. : Do 2.33%
The highest NAV recorded Last 3 Years 31-Oct-11 10.6737 13.22%
on reset date #15.0952 Last 4 Years 29-Oct-10 11.4930 7.75%
Since Inception 10-Nov-09 10.0000 9.19%
Corpus as on 31 Oct, 14 3234.75 Crs. Note : The investment income and prices may go down as well as up. “Since Inception” 50.65%

and returns above “1 Year” are calculated as per CAGR.
mCorporate Bonds ~ mEquity = 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 37.94%
managed well d?versified egl.fity portfolio of. large cap conjpanies Last 6 Months 30-Apr-14 12.9760 16.91%
Fo generate capital gpprematlor} and use hlgh credit gule}hty debt Last 1 Year 31-0ct-13 12.3383 22.95% 4.95%
|nstrunjent_s to Ip;k-lr\ that capital appreciation. The initial asset Last 2 Years 31-0ct-12 11.0879 16.97% I
allocation in equities is targeted at 80% to 100%. ’ . e
The highest NAV recorded Last 3 Years 31-Oct-11 10.3538 13.58%
o EicED 14,7614 Last 4 Years 29-Oct-10 11.4038 7.39%

Since Inception 10-May-10 10.0000 9.75%
Corpusason310ct 14 : 15030 Crs e The nestmentincoms andises may godoun sowelasup-“Sincolnenton” g, oy
® Equity Corporate Bonds
Cash Bank & Others B Government Securities

Apex Pension 10 Return Lock-in Fund (uuir 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 36.02%
actively ) matnaged wetll divg:silﬁed quitty portleio of r1Ilar;::|;e C:ﬁ Last 6 Months 30-Apr-14 12.9433 17.75%
comparies o Geneale capll pprecilon snd e HOh o0 Lot 1o rOmta w207
initial asset allocation in equities is targeted at 80% to 100%. Last 2 Years 81-Oct-12 11.0679 17.35% G2
The highest NAV ded Last 3 Years 31-Oct-11 10.3363 13.82%
e 14,8180 Last 4 Years 29-Oct-10 11.4260 7.47%
: Since Inception 10-May-10 10.0000 9.86%
. Note : The investment income and prices may go down as well as up. “Since Inception” o
Corpus as on 31 Oct, 14 : %137.32 Crs. and returns above “1 Year” are calculated as per CAGR. 54.89%
= Equit; Corporate Bonds
Cash Bank & Others = Government Securities

Equity Outlook

The month of October 2014 saw the benchmark index BSE Sensex and CNX Nifty gain 4.64% and 4.49% respectively. The Mid-cap
index, CNX Mid-cap gained 3.70% during the same period.

Flls were net buyers with inflows of around USD 0.12 bn in the month of October 2014 and the DlIs were net buyers to the tune of
around USD 0.67 bn, with insurance companies’ net sellers of around USD 0.15 bn and domestic mutual funds, net buyers to the
extent of around USD 0.82 bn over the same period. In the first ten months of the calendar year 2014, the Flls had been net buyers
to the tune of USD 13.8 bn with the Dlls net sellers to the tune of USD 4.9 bn, insurance companies’ net sellers to the tune of USD
7.2 bn and mutual funds buying Indian equities to the tune of USD 2.3 bn.

The second quarter FY 2015 earnings season has been largely disappointing thus far, with the IT Services companies unable to
meet elevated market expectations. The asset quality concerns have continued to weigh down the NBFCs and PSU banks even
as some of large private sector banks have reported acceleration in corporate lending. The government has helped revive the
business sentiment and instill confidence in Corporate India as growth seems to be bottoming out and the economy seems poised
for a gradual recovery. Given this backdrop, earning estimates for the next fiscal year are beginning to see upward revisions even as
those for the current fiscal remain muted. The sharp correction in global commodity price can be a tailwind to corporate earnings.

The month of October 2014 saw the government pursue the reforms agenda in right earnest as it announced key policy measures
like deregulation of diesel price, hike in natural gas price, ordinance on coal block auctioning and easing of FDI norms in the
Construction sector.

There are some early signs of an uptick in the economic activity as companies received about ¥670bn worth of fresh orders in Q2
FY 2015, up 45 % on a quarter-on-quarter basis, the highest in the past four quarters. The momentum has continued into the month
of October led by the capital goods companies followed by construction and infrastructure firms.

The NHAI has lined up a robust pipeline of road projects to be bid over the next 2-3 months totaling around 4000 km projects in
sharp contrast to tepid award activity of just 1,000 kms over FY2012-13. The large quantum of awards on offer and rational bidding
expected by developers could help sustain this sector.

Public sector banks continue to be under pressure to raise capital levels. The finance ministry has initiated an exercise to cut
government stake in public sector banks to 52% and enable them to raise fresh capital to meet their growth requirements.

Foreign direct investment (FDI) regulation in construction has been eased to make the sector more attractive for overseas investors.
The minimum built-up area requirement for FDI in construction projects has been reduced from 50,000 sgm to 20,000 sgm. The
Government has also halved the minimum capital requirement for such projects from USD 10mn to USD 5mn. Projects that commit
at least 30% of the total project cost toward low-cost affordable housing will be exempted from the minimum built-up area and
capitalization requirements.

The Union Cabinet had recommended promulgation of an ordinance to the President to resolve the pending issues arising out of the
SC judgment quashing allocation of coal blocks. It allows e-auction of coal blocks to the private users in cement, steel and power
and allocation of coal blocks to PSUs which is expected to be completed in 3-4 months for the 74 operational or near operational
blocks. The government plans to introduce a bill in the winter session of Parliament as a follow-up to the ordinance that facilitates

the sale and allows the coal sector to be opened up.
TATA AlA
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Indian equity markets have been the recipients of robust Fll flows of USD 13.8 billion over the calendar year 2014, thus far. The
global investors would be keenly watching the policy initiatives of the new government as well as the passage of key legislation in
the winter session of parliament. 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 October 2014 saw the 10 year Government security (G-sec) close the month at 8.28% levels, easing
by 24 bps from the September levels. On the corporate bond side, the 10 year AAA corporate bonds closed the month at around
8.81% levels.

The FlIs continued to be buyers of Indian debt to the tune of USD 2.7 bn over the month of October and the cumulative FIlI inflows
in the Indian debt stood at around USD 22.3 bn in the first ten months of the calendar year 2014.

The easing of G-sec yields in October 2014 was due to a confluence of positive factors such as falling global crude oil prices, a
slew of reforms from the government such as diesel deregulation, a significantly lower CPI inflation print in September , as well as
some measures from the government signaling spending cuts in order to meet the fiscal deficit target.

India’s fiscal deficit for the six month period, April-September 2014 was at an elevated 83% of the budgeted target for the entire
fiscal year on account of very slow tax collections. Central government expenditure grew at 6.5%yoy during April-September
2014, well within the budgeted of 15%yoy for the full year. While the expenditure seems well contained, the concern stems from
an anaemic tax collection as the central government’s gross tax collections grew 7%yoy during April-September 2014, below the
ambitious budget estimate of 19% yoy. Direct tax collection grew at 8% in the first six months as corporate tax collections and
income tax collections remained lacklustre. Indirect tax collections grew by a modest 2% yoy during the first six months on account
of a moderating economic activity. The net tax collection was up only 5% yoy for the period April-September 2014 as compared to
the budgeted growth of 20% yoy.

In a bid to rein in the deficit, the government announced a 10% reduction in non-plan expenditure, excluding obligatory spending
such as debt servicing, salaries, pension & grants. This is a reflection of the intent of the government to deliver the 4.1% budgeted
fiscal deficit in the current fiscal.

The minutes of meeting of the RBI’s Technical Advisory Committee (TAC) on monetary policy, held on September 24" indicated that
four of the seven external members on the committee recommended that the policy repo rate be reduced as real policy rate has
become positive with the decline in headline CPl inflation. This has led to some market watchers opining that rate easing might not
be as distant on the horizon as was earlier expected. Most market experts believe that the RBI's commentary and guidance may
turn dovish at the December monetary policy review itself even though the RBI may not nudge the repo rate lower unless there is
clarity on its inflation targeting framework from the government.

The fixed income markets have been in a sweet spot in the month of October on the back of favourable macro situation, falling
global commodity prices, credible fiscal policy action and benign liquidity conditions. Strong foreign portfolio investor’s flows in the
Indian debt market further enabled easing in yields. Given the Gsec limits to FlIlI's are almost fully utilized, RBI might allow FllIs to
continue their G-sec purchases by expanding the limit, albeit modestly. The RBI’s commentary in its Bi-monthly policy review on 2™
December will shape the trajectory of the fixed income market in the medium 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 AIA 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 clarifies to public that

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

. IRDA 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 Regn. No. 110) CIN: U66010MH2000PLC128403.
Registered and Corporate Office: 14th Floor, Tower A, Peninsula Business Park, Senapati Bapat Marg, Lower Parel, Mumbai 400013

Unique Reference Number: L&C/Advt/2014/Nov/281
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