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MARKET REVIEW

November 2019

Equity Commentary:

Domestic markets

Indian equities markets remained positive in November 2019 with Nifty at
+1.46%. The Nifty midcap & small cap Midcap also remained positive by +2%
MoM and by +0.3%. During the month the sectors that drove the market was
Banks, Financial Services, Metals and Pharma. The sectoral indices of Auto,
FMCG, Media underperformed Nifty during the month. The key driver of this
rally is the resolution of stress in financial sectors and multiple government
initiatives to arrest the ongoing economic slowdown boosted the Indian
equities

India’s GDP growth fell to a 26-quarter low at 4.5% in Q2FY20 on the back of
deceleration in investment demand to 1%. Consumption improved a tad bit
to 5%. GVA growth slipped to 4.3% as industrial activity moderated to 0.5% in
Q2 (2.7% in Q1). Services activity was stable as government accelerated its
spending to 11.6% in Q2.

While CPI inflation has increased to 4.6% in Oct'19, the slowdown callls for
even lower real rates. Core sector growth has further decelerated to (-) 5.8%
in Oct'19 from (-) 5.1% in Sep'19 .Surplus liquidity along with effective
transmission will over time ensure lower rates in the real economy. Another
rate cut will send a signal that growth takes precedence.

In continuation with its disinvestment efforts, government has collected Rs
7.3bn from divestment of 10% stake in RITES Ltd, through the OFS route.
Earlier, government had announced strategic disinvestment of 5 PSUs, which
is expected to fetch around Rs 784bn to the exchequer. These efforts will
help in achieving the disinvestment target of Rs 1.05tn in FY20BE vs Rs
173.6bn have been collected so far (Apr-Nov'19).

RBI reported that currency in circulation (CIC) declined by Rs 18.6bn and
stood at Rs 22.6tn for the week ending 22 Nov 2019. Reserve money rose by
12.1% on a YoY basis, compared with 18.4% a year ago. On a FYTD basis,
reserve money increased by 3.1% as against 5.3% last year.

Central government'’s fiscal deficit has reached 102.4% of budgeted target
for FY20 in Oct'19 on FYTD basis. Centre’s gross tax collection rose by only
1.6% in Oct'19, led by slower corporate tax collections (0.9% vs FY20BE:
15.4%). Indirect tax collections have declined by (-) 0.4% vs budgeted 17.2%
increase. On the other hand, to boost growth, government spending has
been maintained at a steady pace 13.6% vs 12.7% last year.

GST collections for the month of Oct’19 reached Rs 1.03tn from Rs 954bn in
Sep’'19. The unadjusted figures show, the MoM rise was driven by 14.7%
increase in SGST (4.8% in Sep'19) to Rs 271bn and 11.4% increase in CGST
(5.7% in Sep’19) to Rs 196bn. On YoY basis too, fotal collections have
recorded a 6% jump vs (-) 5.3% decline in Sep'19.

No. Of Funds Managed

Fund Manager Equity Fund Debt Fund
Jayesh Sundar 10 NA 19
Nitin Garg NA 6 19
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Global

US consumer confidence dropped for the 4th straight month to 125.5 in
Nov'19 from 126.1 in Oct'19. However, ahead of the holiday season, future (6-
months) consumer expectations index remained upbeat (97.9 vs 94.5).
Separately, trade deficit narrowed to a 17-month low of US$ 66.5bn in Oct'19
led by sharper drop in imports (-2.4% vs -2.1%). Exports on the other hand fell
by (-) 0.7% vs (-) 1.3% in Sep'19.

US GDP rose by 2.1% in Q3CY19 (est.: 1.9%) on an annualized basis driven by
faster pace of inventory accumulation. Consumer spending was stable at
2.9% in Q3CY19. US durable goods orders also rebounded in Oct'19 (0.6% vs -
1.4% in Sep'19). Core capital orders picked up by 1.2%. Jobless claims fell by
15,000 to 213,000 for the week ending 23 Nov 2019, reflecting buoyant labour
market conditions.

China's manufacturing PMI registered surprised growth in Nov'19 as the index
inched up to 50.2 from 49.3 in Oct'19. New orders index rose to 51.3 vs 49.6 in
Oct'19 led by new export orders (48.8 vs 47 in Oct'19). The overall
improvement could be attributed to delayed tariff hike by the US and stimulus
measures announced by the government (front loading of 1tn Yuan of 2020
local government bonds to boost infrastructure investment).

Views

Both emerging markets as well as developed markets saw a sharp rally on the
hope of resolution to the US-China tariff wars and an orderly conclusion to
Brexit.

India has been facing a slowdown admidst a liquidity crisis for NBFCs and
declining savings rate. The corporate tax rate cut announced by the
Government is likely to stimulate faltering consumption demand and
strengthen corporate earnings and lead to a revival in private sector demand
in the medium fo long term. High frequency indicators already point fowards
a pick up in demand. Inflation remaining below target opens up additional
space for the RBI to continue with its easing cycle. Further, the other reform
measures announced by the Government are also expected to contribute to
growth over the next few quarters.

Over the medium to long term, there are sufficient catalysts for domestic
economy to gain momentum and potential for a healthy performance in the
equity markets:

1) With the reform measures and the corporate tax cuts, India’s growth rates
are expected to revive in the medium to long term.

2) Lower US interest rates can help to boost FPI debt flows into India which
can be taken as a positive.

3) Rural focus by Government has the potential for change in sentiments and
rising consumption by rural India

4) The fiscal stimulus combined with monetary easing is expected fo revive
consumption demand, capex cycle recovery led by private sector is
expected to boost growth

Balanced Fund
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Fixed Income Outlook:

B AVIVA

Fixed Income markets broadly fraded in a range in the month of November,
albeit with a negative bias. However, the 10 year benchmark government
security ended the month slightly lower at 6.64% versus 6.66% last month, on
rate cut expectations in the upcoming monetary policy.

CPl inflation for the month of October was highest in last 16 months at 4.62%.
This was driven primarily by the inflationary pressures emerging from the food
basket. Food inflation witnessed a massive rise of 6.93% YoY led by mainly
vegetable inflations and particularly onion and tomato prices. Besides food,
most heads of inflation were well controlled. Fuel inflation contracted by 2%
YoY mainly because last year there was an unusual jump in crude around this
time. Going forward, food inflation is expected to remain high both on
account of base effect and the current vegetable inflation trajectory. Core
inflation has frended lower, but may gradually pick up, as the effect of RBI
rate cuts set in and the base effect also comes into play.

WPI inflation continued to remain low at 0.2% in October vs 0.3% last month,

mainly led by fuel and power inflation at -8.3% YoY. This is largely because in
2018, there was a massive increase in oil prices around this time of the year.
Wholesale food inflation was sharply higher in October at 7.6% YoY vs 6% last
month.

India’s frade deficit in October remained broadly stable, at US$ 11bn vs US$
10.9bn in September. While exports have fallen by 2.3% in FYTD20, imports
have fallen at a much sharper pace of 7.2% due to lower oil prices and weak
domestic consumption. This has helped to curtail the trade deficit to US$ 98bn
vs US$ 117bn last year. While INR has depreciated recently on dollar buying by
the RBI, lower trade deficit should ensure rupee stability in FY20. However,
upside risks remain with respect to any significant appreciation in crude
amidst a relatively weak macroeconomic environment.

India’s real GDP growth fell to a 26 quarter low at 4.5% in Q2FY20 while
nominal GDP growth at 6.1% is said fo be lowest in 18 years. The real GDP
growth has been hurt by a sharp deceleration in industrial GVA growth at
0.5% - the lowest on record. What is noteworthy is that the non-government
real GDP growth is further lower at 3%, signifying underlying weak
consumption and investment demand. With the corporate tax cuts unlikely to
spur investment demand immediately, consumer sentiment being weak and
government being fiscally constrained, the real GDP growth is likely to take
more than a few quarters fo be revived and the output gap to get squeezed.
Also, with the nominal GDP growth being this low, the government is not
expected to collect the budgeted revenue receipts and may have to resort
to massive expenditure cuts, even while breaching the budgeted fiscal aim.

From global perspective, there has been some positivity on the US- China
tfrade war developments and Phase | deal is most likely to be concluded by
early 2020. Even the probability of a Brexit deal going through has increased
with political parties contesting in this favour. Global food and headline
inflation are also showing an uptick. These developments have led to a slight
risk-on sentiment and any positive breakthrough might have give a push to
the languishing global GDP growth.

No. Of Funds Managed
Fund Manager

Jayesh Sundar 10 NA 19
Nitin Garg NA 6 19

Equity Fund

Debt Fund  Balanced Fund

Outlook

With CPl inflation trending above the RBI mandated target of 4%,
the central bank might have to stop the rate-cutting spree post
the December policy meet. Further, with huge pressure on
government finances in the wake of corporate tax cuts, delayed
disinvestments and nominal GDP growth at decadal lows, the
government bond supply is expected to large even in second half
of FY20 with fiscal deficit overshooting the target by atleast 50 bps.
Also, with the backdrop of global risk-on and positive
developments on the trade war front, global bond yields have
risen. We are maintaining neutral to slightly underweight stance in
our portfolios as we believe downside movement in yields that was
witnessed in the last one year might witness a break.
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Security Name Net Asset (%)

Investment Objective: The investment objective of the debt fund is to provide progressive Goverment Securities 72.98%
capital growth with relatively lower investment risks LZ2RIGON2025 L356%
8.17% GOI 2044 13.69%

The risk profile for this fund is Low 9.15% GOI 2024 9.33%

NAV as on November 29,2019: 27.8546 7.32% GOI 2024 8.62%

Inception Date: 10-Mar-06 7.16% GOI 2023 6.93%

Fund Manager: Nitin Garg 6.79% GOI 2029 6.64%

6.84% GOI 2022 4.84%

1Month 6 Months 1Year 2Years’ 3 Years Inception’ 7.17% GOI 2028 1.94%

Portfolio return 0.73% 1.12% 6.15% 4.11% 3.40% 8.18% 8.2% GOI 2025 1.68%

Benchmark** 0.78% 5.86% 12.36%  7.99% 6.59% 7.64% Others 1.67%
* Compound Annual Growth Rate (CAGR) Corporcﬂe Bonds 2306%

Indiabulls Housing Finance Ltd. 4.11%

Rural Electrification Corporation 4.05%

Security Type Min Max LIC Housing Finance Ltd. 2.76%

Debt Securities 60.00% 100.00% Adani Ports and Special Economic Zone Ltd. 2.59%

Money Market Instfruments & Cash 0.00% 40.00% LIC Housing Finance Ltd. 2.18%

Mahindra & Mahindra Ltd. 2.05%

The actual asset allocation will remain within the 'minimum’ and ‘'maximum'’ range based on LIC Housing Finance Ltd. 1.79%

market opportunities and future outlook of the markets. Shriram Transport Finance Co. Ltd. 1.69%

Dewan Housing Finance Corporation Ltd. 0.71%

Asset Class AUM (in Cr.) Others 0.60%
Equity Nil Cash and Money Markets 3.96%
Debt 245.45 Portfolio Total 100.00%

Total 245.45

Modified Duration®

Security Type Duration

Fixed Income Investments 5.09

3.96%

m Goverment Securities Cash and Money Markets

Rating Profile

1.27%

= Corporate Bonds

8.88%

= SOVEREIGN AA+ D =AAA

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

**Benchmark return is CRISIL Composite Bond Index

#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.

Soveriegn

Financial & insur. activit.

Warehousing & support activit. for
transp.

Manf. of motor vehic ,trailr & semi-
frailr

Electricity, gas, steam and air
conditioning supply

Ofhers

Sectoral Brea k-Ups

72.98%
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Investment Objective: To provide progressive return on the investment Equities 17.76%
HDFC Bank Ltd. 2.15%
Reliance Industries Ltd. 1.84%
The risk profile for fhis fund s Low Housing Development Finance Corporation Ltd. 1.19%
NAV as on November 29,2019: 29.7223 ICICI Bank Ltd. 1.15%
Inception Date: 13-Jul-05 Infosys Ltd. 0.94%
Fund Manager: Jayesh Sundar, Nitin Garg Larsen & Toubro Ltd. 0.89%
State Bank of India 0.65%
1Month éMonths 1Year 2Years 3 Years’ Inception” Tata Consultancy Services Ltd. 0.59%
Portfolio return 0.90% -0.14% 4.99% 3.91% 4.59% 8.35% Kotak Mahindra Bank Ltd. 0.55%
Benchmark** 0.92% 5.09% 12.25%  8.24% 7.94% 8.23% Others 7.18%
* Compound Annual Growth Rafe (CAGR] Goverment Securities 57.23%
7.32% GOI 2024 13.75%
Security Type Min Max 8.17% GOI 2044 9%
Debt Securities 40.00% 100.00% 9.15% GOI 2024 7.11%
Equity 0.00% 20.00% 7.16% GOI 2023 3.41%
Money Market Instruments & Cash 0.00% 40.00% 8.28% GOI 2032 3.39%
The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on 6.79% GOI 2029 2.50%
market opportunities and future outlook of the markets. 8.2% GOI 2025 1.90%
8.4% GOI 2024 1.71%
Asset Class AUM (in Cr.) Others 0.71%
Equity 9.78 Corporate Bonds 20.74%
Debt 45.32 Indiabulls Housing Finance Ltd. 4.53%
Total 55.10 Rural Electrification Corporation 3.31%
Housing Development Finance Corporation Ltd. 2.79%
Adani Ports and Special Economic Zone Lid. 255%
Security Type Duration LIC Housing Finance Ltd. 2.30%
Fixed Income Investments 4.87 Shriram Transport Finance Co. Ltd. 1.47%
Mahindra & Mahindra Ltd. 1.37%
LIC Housing Finance Ltd. 0.96%
Dewan Housing Finance Corporation Ltd. 0.91%
Reliance Capital Ltd. 0.54%
Others 0.21%
Cash and Money Markets 4.27%
Portfolio Total 100.00%

4.27%

m Equities m Goverment Securities = Corporate Bonds Cash and Money Markets

Rating Profile

1.84%

10.86%

= SOVEREIGN AA+ =AAA =D

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

Soveriegn

Financial & insur. activit.

Warehousing & support activit. for
transp.

Manf. of motor vehic ,trailr & semi-
frailr

Manf. of coke & refined petrol. prod.

Compt prgm, consult. & related
activit.

Civil engineering

Manf. of chemic.s & chemic. prod.

Manf. of tobacco prod.

Telecommunications

Others

**Benchmark return has been computed by applying benchmark weightages on CRISIL Composite Bond Fund Index and NIFTY 50 INDEX

#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.

Sectoral Brea k-Ups

57.23%
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Investment Objective: To provide capital growth by availing opportunities in debt and Equities 34.72%

equity markets and providing a good balance between risk and return. HDFC Eonkiid) X LIS%

Reliance Industries Ltd. 3.55%

The risk profile for this fund is Medium Housing Development Finance Corporation Ltd. 231%

NAV as on November 29,2019: 28.4537 ICICI Bank Ltd. 2.22%

Inception Date: 10-Mar-06 Infosys Ltd. 1.81%

Fund Manager: Jayesh Sundar, Nitin Garg Larsen & Toubro Ltd. 1.77%

State Bank of India 1.27%

1Month 6 Months 1Year 2Years 3 Years' Inception’ Tata Consultancy Services Lid. 1.19%

Portfolio return 1.23% 1.95% 8.03% 5.62% 7.18% 8.52% Kotak Mahindra Bank Ltd. 1.07%
Benchmark** 1.04% 4.33% 12.08%  8.42% 9.18% 8.80% Others 14.14%
* Compound Annual Growth Rafe (CAGR] Goverment Securities 41.97%
7.72% GOI 2025 10.05%

Security Type Min Max 7.16% GOI 2023 5.43%

Debt Securities 15.00% 90.00% 8.17% GOI 2044 5.28%

Equity 0.00% 45.00% 9.15% GOI 2024 3.88%

Money Market Instruments & Cash 0.00% 40.00% 8.2% GOI 2025 2.35%

The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on 7.17% GOI 2028 2.34%

market opportunities and future outlook of the markets. 8.4% GOI 2024 1.48%

8.26% GOI 2027 1.33%

Asset Class AUM (in Cr.) Others 0.46%
Equity 9.89 Corporate Bonds 16.45%

Debt 18.61 LIC Housing Finance Ltd. 4.08%

Total 28.50 Mahindra & Mahindra Ltd. 3.54%

Indiabulls Housing Finance Ltd. 2.92%

Rural Electrification Corporation 2.49%

Security Type Duration Adani Ports and Special Economic Zone Ltd. 1.14%

Fixed Income Investments 4.72 Housing Development Finance Corporation Ltd. 0.73%

Shriram Transport Finance Co. Ltd. 0.71%

Reliance Capital Ltd. 0.44%

Indiabulls Housing Finance Ltd. 0.22%

Dewan Housing Finance Corporation Ltd. 0.18%

Cash and Money Markets 6.86%
Portfolio Total 100.00%

6.86%

—

m Equities m Goverment Securities = Corporate Bonds

Rating Profile

1.03%

= SOVEREIGN

Cash and Money Markets

=AAA =D AA+

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

Manf. of coke & refined petrol. prod.

Soveriegn

Financial & insur. activit.

Manf. of motor vehic ,trailr & semi-
frailr

Compt prgm, consult. & related
activit.

Civil engineering

Warehousing & support activit. for
transp.

Manf. of chemic.s & chemic. prod.

Manf. of tobacco prod.

Mutual Funds

Ofthers

**Benchmark return has been computed by applying benchmark weightages on CRISIL Composite Bond Fund Index and NIFTY 50 INDEX

#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.

Sectoral Brea k-Ups

41.97%



Group Superannuation, Gratuity and Leave Encashment

Pension Growth Fund

ULGF00410/03/2006 GROUPGROWT122

B AvIVA

November 2019
Investment Objective: To provide high capital growth by investing higher element of assets Equities 51.67%
in the equity market. Reliance In.dustries Ltd. 5.57%
Kotak Mahindra Mutual Fund 4.68%
The risk profile for this fund is High HDFC Bank Ltd. 436%
NAV as on November 29,2019: 33.8600 Housing Development Finance Corporation Ltd. 3.62%
Inception Date: 10-Mar-06 Infosys Ltd. 2.84%
Fund Manager: Jayesh Sundar, Nitin Garg Larsen & Toubro Ltd. 2.36%
Reliance Mutual Fund 2.14%
1 Month 6 Months 1Year 2 Years 3 Years' Incepﬁon‘ ITC Ltd. 1.89%
Portfolio return 1.24% 1.50% 7.95% 5.69% 8.88% 9.89% Hindustan Unilever Ltd. 1.60%
Benchmark** 1.19% 3.39% 11.80%  8.56% 10.60% 9.21% Others 20.62%
* Compound Annual Growth Rafe (CAGR] Goverment Securities 30.65%
7.32% GOI 2024 7.20%
Security Type Min Max 8.17% GOI 2044 3.82%
Debt Securities 20.00% 60.00% 7.16% GOI 2023 2.65%
Equity 20.00% 60.00% 9.15% GOI 2024 2.60%
Money Market Instfruments & Cash 0.00% 60.00% 8.79% Gujarat SDL 2022 1.63%
The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on 7.17% GOI 2028 1.57%
market opportunities and future outlook of the markets. 8.2% GOI 2025 1.19%
8.26% GOI 2027 1.06%
Asset Class AUM (in Cr.) Others 1.44%
Equity 8.44 Corporate Bonds 10.67%
Debt 7.90 Mahindra & Mahindra Ltd. 3.08%
Total 16.34 LIC Housing Finance Ltd. 2.59%
Rural Electrification Corporation 1.86%
Security Type Duration Adani Ports and Special Economic Zone Ltd. 0.66%
Fixed Income Investments 4.57 Shriram Transport Finance Co. Ltd. 0.62%
Reliance Capital Ltd. 0.31%
Dewan Housing Finance Corporation Ltd. 0.15%
Indiabulls Housing Finance Ltd. 0.13%
Cash and Money Markets 7.01%
Portfolio Total 100.00%

7.01%

—

m Equities m Goverment Securities = Corporate Bonds

Rating Profile

Cash and Money Markets

0.96%
5.62%

=AAA =D AA+ = SOVEREIGN

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

Manf. of coke & refined petrol. prod.

Soveriegn

Financial & insur. activit.

Mutual Funds

Compt prgm, consult. & related
activit.

Manf. of motor vehic ,trailr & semi-
frailr

Manf. of chemic.s & chemic. prod.

Civil engineering

Manf. of tobacco prod.

Telecommunications

Ofthers

**Benchmark return has been computed by applying benchmark weightages on CRISIL Composite Bond Fund Index and NIFTY 50 INDEX

#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.

Sectoral Brea k-Ups

30.65%
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Fund Details Security Name Net Asset (%)

Investment Objective: The investment objective is to provide progressive returns with very Cash and Money Markets 100.00%
Portfolio Total 100.00%

low risk of market movement.

The risk profile for this fund is Low

NAV as on November 29,2019: 26.4471
Inception Date: 31-Mar-06
Fund Manager: Nitin Garg

Fund v/s Benchmark Return (%)

1Month &éMonths 1Year 2Years  3Years Inception’
Portfolio return 0.35% 2.59% 5.49% 5.33% 5.32% 7.77%
Benchmark** 0.44% 3.16% 7.03% 7.25% 7.04% 7.55%

* Compound Annual Growth Rate (CAGR)

Targeted Asset Allocation (%)

Security Type Min Max
Debt Securities 0.00% 20.00%
Money Market Instfruments & Cash 80.00% 100.00%

The actual asset allocation will remain within the 'minimum’ and 'maximum'’ range based on
market opportunities and future outlook of the markets.

Asset Class Wise AUM

Asset Class AUM (in Cr.)
Equity Nil

Debt 2.80
Total 2.80

Modified Duration®

Security Type Duration
Fixed Income Investments 0.50

/2'61% Sectoral Break-Up®

97.39%

soveteon _ e

Treasury Bills = Cash and Money Markets

Rating Profile

Others § 2.61%

= SOVEREIGN uAAA

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

**Benchmark return is CRISIL Liquid Fund Index Return
#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.
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Fund Details Security Name Net Asset (%)

Investment Objective: The investment objective of this fund is to provide security to Cash and Money Markets 100.00%
Portfolio Total 100.00%

investments with progressive returns.

The risk profile for this fund is Low

NAV as on November 29,2019: 21.2825
Inception Date: 13-Feb-09
Fund Manager: Nitin Garg

Fund v/s Benchmark Return (%)

1Month &éMonths 1Year 2Years  3Years Inception’
Portfolio return 0.37% 2.64% 5.46% 5.52% 5.44% 7.25%
Benchmark** 0.44% 3.16% 7.03% 7.25% 7.04% 7.44%

* Compound Annual Growth Rate (CAGR)

Targeted Asset Allocation (%)

Security Type Min Max
Debt Securities 0.00% 50.00%
Money Market Instfruments & Cash 0.00% 100.00%

The actual asset allocation will remain within the 'minimum’ and 'maximum'’ range based on
market opportunities and future outlook of the markets.

Asset Class Wise AUM

Asset Class AUM (in Cr.)
Equity Nil

Debt 0.28
Total 0.28

Modified Duration®

Security Type Duration

Fixed Income Investments 0.28

94.17%

i5.83% Sectoral I!re(:k-Ups

soverean _ e

Treasury Bills = Cash and Money Markets

Rating Profile

5.39%

Others 5.83%

= SOVEREIGN uAAA

$Sector Classification is as per National Industrial Classification ( All Economic Activities) -2008 NIC

**Benchmark for this fund is CRIISL Liquid Fund Index
#Duration of Fixed Income Investments is a measure of sensitivity of the assets price to interest rate movement. Shorter the duration lesser is the sensitivity due fo movement in interest rates.



Disclaimer

Benchmark Indices Provided by CRISIL

The composite indices are computed based on notional Asset allocation (weights for sub indices) provided by Aviva from time to time. Such weights for the
sub indices would impact the return of the composite index. CRISIL does not take responsibility of variations in the returns due to such changes in weights for

sub indices. CRISIL Indices are the sole property of CRISIL Limited (CRISIL) indices shall not be copied, retransmitted or redistributed in any manner for any
commercial use. CRISIL has taken due care and caution in computation of indices, based on data obtained for any errors or for the results obtained from the
use of the Indices. CRISIL especially states that it has no financial liability whatsoever to the users of CRISIL indices.

For more detals, call now | For non-MTINL/BSML
( on the toll-free number | users the number is
1800-103-7766 0124-2709046

(Monday to Saturday, 8 am.to & pm.)

Disclaimer

CAGR- Compounded Annualised Growth Rate

“For more details on risk factors, terms and conditions, please read sales brochures carefully before concluding
a sale. Tax benefits are as per applicable tax laws which are subject to change. Unit linked Life Insurance
products are different from traditional insurance products and are subject to risk factors. The premium paid in
unit-linked life insurance policies are subject to investment risks associated with capital markets and the NAVs
of the units may go up or down based on the performance of the fund and factors influencing the capital
market. The insured is responsible for his/her decisions. Aviva Life Insurance Company India Limited is only the
name of the Insurance Company and the various funds offered under this contract are the names of the unit
linked life insurance contract and do not in any way indicate the quality of the contract, its future prospects or
returns. Please know the associated risks and the applicable charges, from your sales representative or the
Intermediary or policy document issued by the insurance company. The premiums and funds are subject to
certain charges related to the fund or to the premium paid and there is a possibility of increase in charges. The
various funds offered under this contract are the names of the funds and do not in any way indicate the quality
of these plans, their future prospects and returns. Unit-linked funds are subject to market risks and there is no
assurance or guarantee that the objective of the investment fund will be achieved. Past performance of the
investment funds is not indicative of future returns. Investors in the scheme are not being offered any
guaranteed/ assured results.”

Aviva Trade logo displayed above belongs to Aviva Brands Limited and is used by Aviva Life Insurance Company
India Limited under License.

BEWARE OF SPURIOUS / FRAUD PHONE CALLS!
IRDALI is not involved in activities like selling insurance policies, announcing bonus or investment of premiums.

Public receiving such phone calls are requested to lodge a police complaint.

CIN: U66010DL2000PLC107880
customerservices@avivaindia.com

Advt.No. AN Dec2/19  IRDAI Registration Number: 122

Aviva Life Insurance Company India Limited

Aviva Tower, Sector Road, Opp. Golf Course, Sector 43, Gurgaon, Haryana -122 003
Tel: +91(0) 124 270 9000-01, Fax: +91(0) 124 257 1214

AVIVA

Life Insurance

A Joint Venture between Dabur Invest Corp

and . - .
Aviva International Holdings Limited Registered Office: 2nd Floor, Prakashdeep Building, 7 Tolstoy Marg, New Delhi- 110 001
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