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1. Introduction

The National Pension System (NPS) is a ‘Government of India’ initiative with an
objective of Development of a sustainable and efficient voluntary defined
contribution Pension System in India. It is regulated by Pension Fund &
Regulatory Development Authority (PFRDA). NPS provides a platform for
savings to create a Retirement Corpus (Pension Wealth), to enable subscriber for
purchasing Annuity post retirement.

NPS is applicable on a mandatory basis to all Central Government Employees
(except Armed Forces) who have joined services with effect from 1¢ January, 2004.
Various State Governments have also introduced NPS for their employees.

The scheme was made open to the general public w.e.f. May 2009. Indian citizens
in the age group of 18 to 60 are eligible for the scheme. The contribution made by
investor is invested in 3 asset classes E (Equities), C {Corporate Bonds) and G
(Govt. Securities).

NPS offers 2 investment choices i.e. 'Active Choice' and "Auto Choice'.

The Active Choice offers flexibility to subscribers to decide the asset allocation
between the 3 asset classes E, C and G. The maximum exposure to Equity is
restricted to 50%. It is appropriate for the subscribers who are well versed with
the market.

In the Auto Choice; the asset allocation is linked to the age of the investor and
changes over the life span in a pre- determined manner. Until the age of 35, the
asset allocation is 50% in E (Equity Fund), 30% in C {Corporate Bonds) and 20% in
G (Govt. Securities). The ratio of investment in E and C decreases annually at the
rate of 2% and 1% respectively and it increases at the rate of 3% annually in G. At
55 and thereafter, the allocation remains at G - 80% and E & C - 1Q% each.
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For the Govt. Employees (both Central & State Govt.), NPS Lite Scheme — Govt.
Pattern and Scheme Corporate CG the prescribed asset allocation has been
maximum 15% in Equity and minimum 85% in Debt.

The funds are invested in accordance with PFRDA guidelines and the Investment

Prudential Norms as set up by the company with the objective of optimizing

returns.

A e SR

2. Operation and future outiook

As on March 31, 2015 the company was managing following 10 schemes:

o

(Z in Crore)

A b S e

:%? Sr. Scheme AUM as on
. No. 31st March, 2015
g 1. | Scheme E — Tier I T34.83
| 2. | Scheme E —TierII % 4.85
% 3. | Scheme C - Tier] 322.94
§ 4, | Scheme C - Tier II ¥3.25
i 5. | Scheme G - Tier I T34.27
3 6. | Scheme G - Tier II 33.87
i 7. | Scheme ~ Central Govt. % 12,201.09
§ 8. | Scheme — State Govt. 3 12,073.08
9. | NPS Lite Scheme —Govt. Pattern T 453.36
:g‘: 10. | Scheme —Corporate CG T 0.00
Total T24,831.54

With the overall pension coverage in India at around 13% only, the future outlook
of NPS Schemes seems to be very bright. As per the studies carried out by

e R e

independent entities from time to time it has been reaffirmed that the Pension
Market in India will grow to about ¥ 4064 billion by 2025.
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3. Market Outlook for FY 2015 — 16

Equity Market cutlook

Qutlook for Financial Year 2015-16

Nifty Index after reaching an all time high on 3* March, 2015 at 8,996, took a
breather, closing the fiscal year 2014-15 at 8,491, an increase of 26.7% in a year.
The move extended the positive run of the index for a sixth successive quarter

and the third successive fiscal year.

8.00-3 ,9000

FOUG SEREREERPY ¥ i WENE (8491.0000

M Nifty Index (R1)
B8 RBI Repo Rate {L1)

Jun " Sep ' Dec
2014 | 2015

The market movement during FY15 can be viewed across three distinct phases —

Mar

Apr'l4 to May “14: After a strong pre-election rally, the financial year started at

slow pace;

May’14 to Nov'14: Results from pre-election surveys as well as the actual results

boosted the market continuing the euphoria surrounding expectations of a BJP

NPS Schemes managed by UTI Retirement Solutions Led. o 4
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Nov'14 to Mar “15: Actual deliverance from the new government has been below

market expectations and earnings growth remains elusive.

The key highlights of financial year 2015 were:

* After 3 years of outperformance over emerging markets, US market (S&P
500) underperformed some of the emerging markets like China, India and
Russia. Similar to FY 14, Europe (Euro Stoxx 50) and Japan (Nikkei)
exceeded S&P 500 returns for the year.

o After lagging for several years, China was the best among emerging

markets; however Brazil, Turkey and South Africa amongst emerging

R

markets continued to struggle, underperforming India.

e T

e The continued faith of Foreign Institutional Investors (FIls) in Indian

markets reflected in a reasonably strong net equity inflows totaling USD18

e e

billion in financial year 2015 (USD 14 billion in financial year 2014). .
L
» For first time since financial year 2011, Mutual funds turned net buyers of é

equity with an inflow of USD 7.6 bn for the year.

T
[

Amongst the sectors, Health care( 71%); Consumer Durables (60%); Autos

S

(45%); Capital Goods (44%); and Banks (43%) outperformed the Nifty Index
during the year 2014-15, while Oil & Gas (-2%); FMCG (12%) and Realty
(13%) underperformed, IT Services (30%) performed in line.

Mid-caps and small-caps continued their strong performance which began

[ ]

-

in the second half of financial year 2014, outperforming the Nifty Index

during the entire financial year 2015.

NPS§ Schemes managed by UTI Retirement Solutions Lid. 5 g
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Valuation Multiples

NSE CNX NIFTY INDEX

S&P BSE MID-CAP INDEX | 19.1
S&P BSE SMALL-CAP

21.9
INDEX -
S&P BSE 500 IDX 186 201 | 23.3|11.0|20.5| 18.1 | 13.3 |16.4|16.9|20.4] 17.8
CY — Calendar Year
indices Trailing PE Movement
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B3E Small cap PE expanded to 100 In FY14 & hence it Is normalized in the graph

The BSE Midcap & BSE Small cap Indices are trading at the peak valuations of the
last ten years. Premium for these indices over Nifty has also reached their highest

levels since calendar year 2005.

NPS Schemes managed by UTI Retirement Solutions Lid. 6
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Market Outlook

After the euphoria of financial year 2015, the current year will be a reality check
for markets and investors. The growth engine that appeared to have stalled in the
December quarter results needs to fire again. Valuations, across market segments,
are trending at a premium to their long term average. Valuations of large cap
stocks offer some succor to investor when compared to their mid and small cap

peers. Growth is at a premium across market cap segments.

In such a scenario, market will be most sensitive to growth. While, signs of revival
of growth at current juncture are more based on overall market sentiment, we
believe several steps have been initiated by the government to start and

eventually accelerate this process.

First, the Union Budget is a pragmatic mix of fiscal discipline while promoting
capital expenditure, supported as it is by a lower subsidy burden from lower
crude prices, driving a ‘crowding-in’ of private investment as government’s
borrowing requirements drop. Second, inflation levels have fallen and chances of
repeating financial year 2012 and 2013 appear slim. Third, the pace of projects
stalling, as per Centre for Monitoring India Economy, has dropped and pace of
implementing projects has picked up. Fourth, key measures like coal block
auction should result in further acceleration of the investment cycle in key sector
like power, Fifth, India looks set to grow faster than China in 2016 according to
IMF forecasts; hence it is reasonable to expect ‘long-only’ FII flow to switch back

to India over the medium term.

Return of economic activity should also translate in earnings growth. However,
just as a stalled car takes the most effort from a stationary position to start rolling,
so does a stalled economy. A normal monsoon and an absences of a major
external shock should enable the Indian economy to heal and rejuvenate, paving
the path for strong earnings recovery in the second half of financial year 2016.
Financial year 2016 consensus estimate for earnings growth is 18% which we
believe is more likely to be achieved.

NIPS Schemes managed by UTH Retirement Solutions Lid.
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Debt Market Outlook:

Global economy:

Global economic activity improved marginally during FY2015, albeit more
gradually than anticipated and on an uneven basis. Much of the recovery was led
by advanced economies, especially the USA. The year witnessed end of Fed's
Quantitative easing (QE). Muted inflation levels in advanced economies,
increased financial volatility in emerging markets and increase in the cost of
capital dampened investment and pulled down the recovery. The year marked

geo political tensions and decline in potential growth across economies.

While the sharp decline in oil prices supported growth; slowdown in countries
such as China, Russia, the euro area, and Japan as well as weaker activity in major
oil exporters kept the sentiment subdued. Weaker investment prospects weighed
on the euro area growth outlook, while Japan fell into technical recession in the
third quarter of 2014.

Policy responses, together with the oil price boost and yen depreciation, are
expected to strengthen growth in 2015-16. Financial markets are expected to mark
volatility around the expected commencement of Fed's rate tightening. Countries
with higher inflation and wider current account deficits are likely to remain

vulnerable,

Indian Economy:

FY15 remained an eventful year, both politically and economically. The elections
marked a landslide victory for BJP. A strong Government mandate, growing

confidence and a slew of reform measures announced by the new Government

led to a spike in investor buoyancy, both domestic and international.

NPS Schemes managed by UTI Retirement Solutions Lid.
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India’s GDP growth witnessed an uptick in FY15. While agriculture growth
suffered from a late monsoon and unseasonal rains, the Industries and Services
sectors” performance improved. The index of industrial production (IIP) which
remained flat in FY14 is likely to grow around 3% in FY15. Both investment and
consumption demand are likely to pick up going ahead indicating a further
revival in the industrial segment. The change of GDP computation methodology
to gross value added (GVA) basis implies a sharp pick up in headline GDP
numbers, with FY16 GDP expected to grow at 7.8% versus 7.5% in FY15.

For FY15, the fiscal picture depicted both fiscal and primary deficits in line with
budgeted targets of 4.1% and 0.8% respectively. However, given that the receipts
targets could not be met, largely due to steep shortfall in tax collections, much of
the fiscal correction was on the back of a curtailment in plan expenditure.
Meaningful fiscal consolidation remained elusive.

The Union budget FY16 encapsulates a liberal view on attainment of fiscal targets,
albeit remains on track towards qualitative fiscal improvement. Intent to improve
the revenue capital mix and focus on infra spending is likely to boost growth
prospects in FY16.

The external balances marked a sharp reversal from the vulnerabilities seen
around mid-2013. The Current Account Deficit (CAD) for FY15 is expected to

drop over the previous fiscal year largely on account of lower import bill in wake

of low crude prices. Despite the lift of restrictions on gold imports and an

increment in non-oil non-gold imports, the sharp reduction in oil bill contained

R T T e T

the current account deficit. Exports too remained muted with slower global

growth recovery, relative strengthening of the INR against its peers and oil

A e

exports taking a hit. With attempts such as India’s new Foreign Trade policy and
improvement in global growth sentiment exports growth is likely to gain

momentum during FY16.

e B R o S =
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"

The INR too maintained a narrow trading band, with an appreciation bias, and
remaining buffered against volatility. Capital flows into India, both FDI and FII,
remained robust into the debt as well as equity segments. This led to a sharp
accretion in RBI’s forex reserves. Apr-Dec witnessed a rise in forex reserves to the
tune of USD 31.2 billion. India’s external balances do not pose any significant
challenge on the financing front. India’s strong macro and a relatively stronger
position amongst global peers would encourage further foreign capital inflows.

Inflation, as measured by the Consumer Price Index (CPI) moderated significantly
in line with RBI's targeted disinflation path. Compared to an average inflation
rate of 9.5% seen in FY14, the disinflationary trends led to an average inflation
rate of sub 6% in FY15. The moderation in rural wages, lower minimum support
prices (MSP), cut in petrol and diesel prices pulled down the overall price index.
FY16 is expected to witness a comfortable inflation trajectory with some upside
risks emanating from a sub normal monsoon, a quicker closing of the output gap

and uncertain crude prices amidst the geo political tension.

Stable macro with contained twin deficits, a stable currency, record high forex
reserves, improving growth prospects and most importantly lower inflation auger
well for a salubrious growth inflation mix. The efficient implementation of
various announced reforms by the Government and coordinated fiscal and
monetary policies would be critical in spurring the next growth cycle for the
Indian economy. Efforts towards removal of structural bottlenecks and various
supply side responses would be looked out for.

Fixed Income Outlook:

Improving macro stability and lower inflation have given RBI the room to
announce a 50 bps Repo rate cut in calendar year 2015. Given expectations of a
comfortable inflation trajectory ahead, another 25 bps rate cut cannot be ruled out
until the end of year. Expected rate easing coupled with lower net G-Sec supply in
H1FY16 will lead to buoyancy in the markets.

NPS Schemes managed by UT] Retivrement Sohutions Lid.
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FII interest would also cap vields. A strong relative positioning of the Indian
economy on the global platform and sustained domestic interest imply a bullish
outlook for Indian fixed income market.

4. Liabilities and Responsibilities of PF

Liabilities and responsibilities have been incorporated in the Investment
Management Agreement (IMA) entered into by UTI Retirement Solutions Limited
with NPS Trust, which inter-alia includes:

a, The PF shall assume day to day investment management of the Schemes and,
in that capacity, make investment decisions and manage the Scheme in
accordance with this agreement, the Investment Guidelines, Scheme
Objectives, the Deed of Trust and provisions of the PFRDA, rules/ guidelines/
directions/ notifications/ circulars/ regulations and law in force from time to
time. The PF shall act as the Investment Manager of the Schemes with respect
to the investment and reinvestment of the investible funds including cash,
securities and other properties comprising the assets of each scheme organized
under the PF with full discretionary authority in accordance with the
investment policies set forth in the Deed of Trust and by the PFRDA
guidelines/directions from time to time. The transactions entered into by the
PF shall be in accordance with the PERDA Guidelines including the Guidelines
for Registration, the Trust Deed and the Code of Ethics prescribed by the NPS
Trust.

b. PF shall have regard to the investment guidelines set out in Schedule Il when
investing and managing the funds. However, nothing contained herein shall

amount to the PF having assured any minimum rate of return on the
investment.

c. The PF shall maintain books and records and comply with the disclosure
requirements specified by PERDA/NPS Trust from time to time.

NPS Schemes managed by UTI Retirement Solutions Ltd.
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The PF shall exercise all due diligence, prudence, promptness and vigilance in
carrying out its duties and in protecting the rights and interests of the
subscribers. The PF shall avoid all nature of speculative transactions/dealing in
investments. Investment decisions should be taken by the PF with emphasis

on safety and optimum returns.

The PF shall not give any undue or unfair advantage to any associates or deal
with any of the associates of the Pension Fund in any manner detrimental to
interest of the Subscribers.

The PF shall be responsible for the acts of commissions or omissions by its
employees or the persons whose services have been procured by the PF and
shall be liable to compensate for such acts of commissions or omissions.

Investment Obijectives

The investment objective of the scheme is primarily to provide optimum returns
through growth in the NAV. The Fund invests in accordance with PFRDA
Investment Guidelines and Internal Investment norms laid down by the Board of

Directors. The Fund follows a conservative style of management offering stable

returns with low volatility with more weightage to higher rated and longer

duration investment options.

The investment objectives of NPS Schemes are as under:

Sr. No. Name of Scheme Investment Objective

1. | Scheme E —Tierl To optimize returns while investing in

2. | SchemeE —Tier Il the CNX Nifty Index

3. | Scheme C - Tier I To  optimize  returns  through
investment in Corporate Bonds, Term

4. | 5cheme C - Tier II Deposit Receipts and Money Market /
iquid investments.

5. | Scheme G —Tier I To  optimize  returns  through
investment in Central Govt. Securities

6. | Scheme G - Tier II and State Govt. Securities
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7. | Scheme ~ Central Govt. To optimize returns by investing in the

instruments as per the following
rescribed limits:

8. | Scheme — State Govt. Instrument Limit

Govt. Securities Upto 55%

Debt  securities i.e. | Upto 40%

Corporate Bonds, Term

9. NPS Lite Scheme ~ Govt, Pattern

Deposit Receipts etc.

10. | Scheme — Corporate CG Money Market | Upto 5%
instruments
Equity Upto 15%

6. Basis and Policy of Investment

e o e

The Pension Fund expects to earn steady returns and capital appreciation with
low risk, over a long term horizon while investing as per the Investment
Guidelines of PFRDA and the Prudential Norms laid down by the Board of
Directors of UTI Retirement Solutions Limited. The fund looks for opportunities

T

ST

R

to maximize returns while focusing on high credit quality, risk parameters.

The Schemes focus on high credit quality and does not make any investment

R

below AA-. The credit profile of debt component of schemes as on March 31, 2015

is as under:
Rating Central Govt. | State Govt. | Scheme C | Scheme C- | NPS Lite
Scheme Scheme - TierI Tier I Scheme

GILT /G- Sec 63.82% 62.76% 0.00% 0.00% 64.85%
AAA/equivalent/A1+ 28.53% 32.39% 93.01% 85.58% 31.07%
for CP/CD
AA+ 5.14% 3.00% 6.04% 11.00% 2.79%
AA 1.43% 1.24% 0.95% 3.42% 0.54%
AA- 0.88% 0.61% 0.00% (.00% 0.75%
Below AA- 0.20% 0.00% 0.00% 0.00% 0.00%
Total 100.00% 100.00% 100.00% 100.00% | 100.00%

* w.e.f, 1t April, 2015 the minimum investment grade is “AA or equivalent”.
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7. Declaration

Schemes permit investments partly or wholly in shares, bonds, debentures and
other scripts or securities whose value can fluctuate. The price and redemption
value of the units, and income from them, can go up as well as down with the

fluctuations in the market value of its underlying investments.

All investments in Pension Funds and securities are subject to market risks and
the NAV of the Funds may go up or down depending on the factors and forces
affecting the securities markets. There can be no assurance that the funds
objectives will be achieved. Past performance of the sponsor / Pension Fund
Schemes / Pension Fund Manager is not necessarily indicative of future results.

The Pension Fund schemes are subject to risk relating to credit, interest rates,
liquidity, trading in Equity and Debt Derivatives (the specific risk could be credit,

market illiquidity, judgmental error and interest rates).

8. Fund Facts, Performance and Volatility Measures of Schemes

a) Scheme F ~ Tier L:-

T e T ————

As on March 31, 2015
Date of Inception May 21, 2009
Fund size ¥ 34.83 Crore
NAV as on 31/03/2015 $20.8659
. Performance as on 31/03/2015: -
: g Period Compounded Annual Growth Rate (CAGR)%
% Scheme Benchmark
| (CNX Nifty Index)
: E; Last 1 year 29.44% 26.65%
F Last 3 years 18.91% 17.04%
i Last 5 years 10.63% 10.09%
: % Since inception 13.37% 12.71%
% Volatility measures: -
' ? Standard Deviation (Annual) 12.74% 13.68%
; % Sharpe Ratio 1.65% NA

SRS

T

R

NPS Schemes managed by UTE Retirement Solutions LLtd.
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b) Scheme E - Tier IL:-
- As on March 31, 2015
. Date of Inception December 14, 2009
Fund size T 4.85 Crore
. NAV as on 31/03/2015 % 17.0169
Performance as on 31/03/2015: -
_ Period Compounded Annual Growth Rate (CAGR)%
4 Scheme Benchmark
. \ (CNX Nifty Index)
é Last 1 year 30.72% 26.65%
3 Last 3 years 19.11% 17.04%
! Last 5 years 11.15% 10.09%
E Since inception 10.56% 10.08%
;g Volatility measures: -
a Standard Deviation (Annual) 12.93% 13.68%
% Sharpe Ratio 1.73% NA
% ¢) Scheme C - Tier L:-
§ As on March 31, 2015
| Date of Inception May 21, 2009
% Fund size ¥ 22,94 Crore
| NAV as on 31/03/2015 3 17.3308
é Performance as on 31/03/2015: -
' % Period Compounded Annual Growth Rate (CAGR)%
% Scheme Benchmark
g (CRISIL Composite Bond Fund
3 Index)
‘i Last 1 year 15.01% 14.59%
Last 3 years 11.45% 9.33%
Last 5 years 10.75% 8.13%
Since inception 9.83% 7.39%
Volatility measures: - ﬂ
Standard Deviation (Annual) 2.12% 1.95%
Sharpe Ratio 3.13% NA f

R R

PRI
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d) Scheme C — Tier II:-

As on March 31, 2015
Date of Inception December 14, 2009
Fund size Rs. ¥ 3.25 Crore
NAYV as on 31/03/2015 T 16.6420
Performance as on 31/03/2015: -
Period Compounded Annual Growth Rate (CAGR)%
Scheme Benchmark
(CRISIL Composite Bond Fund Index)
Last 1 years 15.22% 14.59%
Last 3 years 11.23% 9.33%
Last 5 years 10.53% 8.13%
Since inception 10.10% 7.94%
Volatility measures: ~
Standard Deviation (Annual) 2.74% 1.95%
Sharpe Ratio 2.50% NA

e} Scheme G - Tier I:-

As on March 31, 2015
Date of Inception May 21, 2009
Fund size T 34.27 Crore
NAV as on 31/03/2015 16.3728
Performance as on 31/03/2015: -
Period Compounded Annual Growth Rate (CAGR)%
Scheme Benchmark
(I-Sec Libex Index)
Last 1 year 20.13% 19.88%
Last 3 years 11.25% 11.39%
Last 5 years 9.96% 9.55%
Since inception 8.77% 8.07%
Volatility measures: -
Standard Deviation (Annual) 3.78% 3.33%
Sharpe Ratio 3.11% NA

NPS Schemes managed by UTI Retirement Solutions Lid.
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f} Scheme G — Tier I1:-

As on March 31, 2015
Date of Inception December 14, 2009
Fund size < 3.87 Crore
NAYV as on 31/03/2015 < 16,7065
Performance as on 31/03/2015; -
Period Compounded Annual Growth Rate (CAGR)%
Scheme Benchmark
(I-Sec Libex Index)
Last 1 year 20.21% 19.88%
Last 3 years 11.11% 11.39%
Last 5 years 10.64% 9.55%
Since inception 10.18% 9.29%
Volatility measures: -
Standard Deviation (Annual) 3.80% 3.33%
Sharpe Ratio 3.11% NA

g) Scheme — Central Government:-

As on March 31, 2015
Date of Inception Mazrch 31, 2008
Fund size ¥ 12,201,09 Crore
NAV as on 31/03/2015 T19.7422
Performance as on 31/03/2015: -
Period Compounded Annual Growth Rate (CAGR)%
Scheme Benchmark
Returns Model Internal CRISIL MIP
Benchmark Index* | Blended Index**
Last1 year 18.49% 18.51% 16.45%
Last 3 years 11.82% 11.42% 10.59%
Last 5 years 9.86% 9.24% 8.60%
Since inception 10.20% 9.20% 8.19%
Volatility measures: -
Standard Deviation (Annual) 3.21% 3.20% NA
Sharpe Ratio 3.15 NA NA

* Model Internal Benchmark Index (48% I — Sec LIBEX Index, 35% CRISIL Composite Bond Index, 4% CRISIL
Liquid Fund Index and 13% CNX NIFTY Index})
** CRIZIL MIP Blended index (15% to CNX NIFTY Index returns and 85% to CRISIL Composite Bond Index)

NPS Schemes managed by UT Retirement Selutions Lid.
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As on Mazrch 31, 2015

Date of Inception

June 25, 2009

Fund size

< 12,073.08 Crore

NAYV as on 31/03/2015

176169

Performance as on 31/03/2015: -

Period

Compounded Annual Growth Rate (CAGR)%

Benchmark

Scheme
Returns

Model Internal
Benchmark Index*

CRISIL MIP
Blended Index**

Last 1 year

18.73%

18.51%

16.45%

Last 3 years

12.08%

11.42%

10.59%

Lastb years

10.70%

9.24%

8.60%

Since inception

10.32%

8.92%

8.58%

Volatility measures: -

Standard Deviation (Annual)

3.23%

3.20%

NA

Sharpe Ratio

3.20

NA

NA

* Model Internal Benchmark Index (48% I — Sec LIBEX Index, 35% CRISIL Composite Bond Index, 4% CRISIL

Liquid Fund Index and 13% CNX NIFTY Index)
# CRISIL MIP Blended index (15% to CNX NIFTY Index returns and 85% to CRISIL Composite Bond Index)

1) NPS Lite Scheme ~Govt. Pattern:-

As on March 31, 2015

Date of Inception

October 04, 2010

Fund size

T 453.36 Crore

NAV as on 31/03/2015

164409

Performance as on 31/03/2015: -

Period

Compounded Annual Growth Rate (CAGR)%

Scheme
returns

Benchmazk

Model Internal
Benchmark Index*

CRISIL MIP
Blended Index**

Last 1 year

19.11%

18.51%

16.45%

Last 3 years

12.25%

11.42%

10.59%

Last 5 years

NA

NA

8.60%

Since inception

11.71%

9.23%

8.50%

Volatility measures: -

Standard Deviation {Annual)

3.47%

3.20%

NA

Sharpe Ratio

3.09%

NA

NA

* Model Internal Benchmark Index (48% [ - Sec LIBEX Index, 35% CRISIL Composite Bond Index, 4% CRISIL

Liquid Fund Index and 13% CNX NIFTY Index)
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9, Perspective Historical Key Statistics

a) Scheme E - Tier I;-

T B A

TR é;:-@f,-r-—v——r————--wz, C"':;&"

B

E I Net Asset Value (NAVY) per unit (in 3)
Open 16.1206 13.3327 12,4119
! High 21.8878 16.1206 14.2403
Low 16,1192 12.9314 11.421
End 20.8659 16,1206 13.3327
H. | Closing Asset Under Management (Z In Crore) 34.83 20.65 10.66
HI. | Average Daily Net Assets (AAUM)? - T In Crore 28.58 15.09 8.15
IV. | Gross income? as % of AAUM 23.41% 20.91% 13.65%
J V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0945% |  0.2034% |  0.0015%
b. Management Fee as % of AAUM 0.0859% 0.1977% 0.0010%
¢. Net Income® as a percentage of AAUM 23.32% 20.54% 6.48%
. VL | Portfolio Turnover Ratio® 3.64% 64.77% 105.00%
| VIL | Total Dividend per unit distributed during the Nil Nil Nil
o year / period :
; é VIIL.| Returns (Compounded Annualised Growth Rate %)
| Last 1 Year 20.44% | 20.91% 7.42%
§ Last3 Years 18.91% 5.71% 1.92%
' Last 5 Years 10.63% NA NA
_. Since Launch of the scheme 13.37% 10.30% 7 739
| (May 21, 2009)

e

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)

2, AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses

R e e S e

5. Net Income = Total Income - Total Expenses and Losses
6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.

NIPS Schemes managed by UTH Retirement Solutions Lid.
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Scheme E — Tier II:-

I Net Asset Value (NAV?) per unit (in ¥)
Open 13.0175 10.839 10.0706
High 17.8934 13.0175 11.6046
Low 13.0233 10.2316 9.2576
End 17.0169 13.0175 10.839
I. | Closing Asset Under Management (% In Craore) 4.85 3.33 1.92
III. | Average Daily Net Assets (AAUM)? - T In Crore 4.16 2.6 1.48
IV. | Gross income® as % of AAUM 25.16% 19.92% 11.91%
V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0985% 0.1988% 0.0015%
b. Management Fee as % of AAUM 0.0897 % 0.1927% 0.0010%
c. Net Income® as a percentage of AAUM 25.06% 19.54% 5.98%
VL | Portfolio Turnover Ratio® 3.66% 70.84% 99.21%
VIL | Total Dividend per unit distributed during the Nil Nil Nil
year / period
VIIL| Returns (Compounded Annualised Growth Rate %)
Last1 Year 30.72% 20.10% 7.63%
Last 3 Years 19.11% 5.61% 2.62%
Last 5 Years 11.15% NA NA
Since Launch of the scheme 10.56% 6.33% 2.47%

(December 14, 2009)

1. NAV = Market value of investments held by Scheme + Value of current assets ~ Value of current liabilities

and provisions, if any / Number of units at the valuation date {before creation / redemption of units)

2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.

NPS Schemes managed by UT! Retirement Solutions Lid.
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0) Scheme C — Tier I:-

S R B R O  eys

Net Asset Value (NAV?) per unit (in 3)
Open 15.0696 14.1979 12.5191
High 17.3309 15.0696 14.1979
Low 14.9903 13.7614 12,5195
End 17.3308 15.0696 14.1979
IL. | Closing Asset Under Management ( In Crore) 2294 13.65 7.94
' IIL. | Average Daily Net Assets (AAUM)? - % In Crore 18.07 10.64 5.95
g IV. | Gross income? as % of AAUM 14.02% 8.87% 12.36%
§ \% Expenses Ratio
g a, Total Expenses? as % of AAUM 0.0947% 0.2025% 0.0093 %
| b. Management Fee as % of AAUM 0.0864% | 0.1945% |  0.0010%
§ c. Net Income® as a percentage of AAUM 13.92% 6.30% 12.35%
g VL | Portfolio Turnover Ratio® 1.66% 2.82% 1.85%
*? VIL | Total Dividend per unit distributed during
the year / period Nil Nil Nil
VIIIL., Returns (Compounded Annualised Growth Rate %)
Last1 Year 15.01% 6.14% 13.41%
Last 3 Years 11.45% 9.87% 10.92%
Last5 Years 10.75% NA NA
Since Launch of the scheme
(May 21, 2009) 9.83% 8.80% 9.50%

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current Labilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)

2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
{ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.
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Scheme C ~ Tier II:-
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Open 14.4441 13.6578 12.0918
High 16.6421 14.4441 13.6578
Low 14.3501 13.1037 12.0863
End 16.6420 14.4441 13.6578
II. | Closing Asset Under Management (% In Crore) 3.25 2.91 15
IIL. | Average Daily Net Assets (AAUM)? - ¥ In Crore 2.68 1.94 1.14
IV. | Gross income? as % of AAUM 14.28% 8.83% 11.96%
V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0995% 0.1990% 0.0091 %
b. Management Fee as % of AAUM 0.0913% 0.1908% 0.0010%
c. Net Income® as a percentage of AAUM 14.18% 5.66% 11.95%
VL | Portfolio Turnover Ratio® 4.07% 0.00% 0.00%
VIL | Total Dividend per unit distributed during Nil Nil Nil
the year / period
VIIL | Returns (Compounded Annualised Growth Rate %)
Last1 Year 15.22% 576% 12.95%
Last 3 Years 11.23% 9.99% 10.63%
Last 5 Years 10.53% NA NA
Since Launch of the scheme 10.10% 8.94% 9.92%
(December 14, 2009)
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1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)
2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains
4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised

{/ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.
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e) Scheme G - Tier I~

NS

SO
AT

B

Net Asset Value (NAV?) per unit (in )
Open 13.6297 13.5038 11.8899
High 16.3944 14.5604 13.5709
Low 13.3948 12,5341 11.7688
End 16.3728 13.6297 13.5038
I. | Closing Asset Under Management (Z In Crore) 34.27 19.56 1218
IIl. ' Average Daily Net Assets (AAUM)? - ¥ In Crore 27.00 15.64 9.21
IV. | Gross income?® as % of AAUM 18.33% 8.60% 12.40%
V. | Expenses Ratio
a. Total Expensest as % of AAUM 0.0945% 0.1987% 0.0108%
b. Management Fee as % of AAUM 0.0851% 0.1891% 0.0010%
c. Net Income® as a percentage of AAUM 18.23% 1.26% 12.39%
VL | Portfolio Turnover Ratio® 3.04% 2.49% 0.00%
VII. | Total Dividend per unit distributed during the
year / period Nil INil Nil
VIIL| Returns (Compounded Annualised Growth Rate %)
Last1 Year 20.13% 0.93% 13.57%
Last 3 Years 11.25% 5.95% 9.86%
Last 5 Years 9.96% NA NA
Since Launch of the scheme o 0 0
(May 21, 2009) 8.77% 6.57% 8.09%

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)

2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses

5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.

NPS Schemes managed by UTI Retirement Sofutions Lid.
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f) Scheme G - Tier 1I:-

I Net Asset Value (NAV?) per unit (in ) ;
Open 13.8976 13.8269 121798 | |
High 16.7396 14.938 13.902 :
Low 13.6480 12.7667 12.0379
End 16.7065 13.8976 13.8269
II._ | Closing Asset Under Management (Z In Crore) 3.87 2.28 1.47
III. | Average Daily Net Assets (AAUM)? - ¥ In Crore 2.92 1.88 1.05
IV. | Gross income® as % of AAUM 18.04% 8.81% 1240% | |
V. | Expenses Ratio |
a. Total Expenses* as % of AAUM 0.0991% 0.2015% 0.0170% é
b. Management Fee as % of AAUM 0.0874% | 0.1879% |  0.0010% |
¢. Net Income? as a percentage of AAUM 17.94% 0.56% 12.38% %
VL | Portfolio Turnover Ratio® 4.53% 5.85% 4.87% “3
VIL | Total Dividend per unit distributed during the Nil Nil Nil %
year / period
VIIL| Returns (Compounded Annualised Growth Rate %)
Last1 Year 20.21% 0.51% 13.52%
Last3 Years 11.11% 5.81% 11.12%
Last 5 Years 10.64% NA NA
?&‘;Z;Z‘L?‘ﬁf’ééé‘;“heme 10.18% 7.96% 10.33%

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)
2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

R e e S T R sy

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.

NIPS Schemes managed by UTI Retirement Solutions Lid.
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g} Scheme - Central Government:-

L | Net Asset Value (NAV?) per unit (in %)

Open 16.6618 15.8602 14,1282
High 19.8397 16.8608 15.9344
Low 16.4994 15.0766 14.0529
End 19.7422 16.6618 15.8602

II. | Closing Asset Under Management (Z In Crore) 12,201.09 8,082.02 5,805.21
IIl. | Average Daily Net Assets (AAUM)? {T In

Crore) 10,165.95 6,840.06 4,820.40
IV. | Gross income?® as % of AAUM 16.65% 8.46% 11.39%
V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0203% 0.0201% 0.0199%
b. Management Fee as % of AAUM 0.0115% 0.0115% 0.0111%
c. Net Income’® as a percentage of AAUM 16.61% 5.18% 11.35%
VL | Portfolio Turnover Ratio® 5.78% 11.13% 12.93%
VIL | Total Dividend per unit distributed during the Nil Nil Nil
year / period
VIIL| Returns (Compounded Annualised Growth Rate %)
Last 1 Year 18.49% 5.05% 12.26%
Last 3 Years 11.82% 7.58% 8.73%
Last 5 Years 9.86% 8.09% 9.67%

Since Launch of the scheme
(March 31, 2008) 10.20% 8.88% 9.67%

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)
2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains
4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised

/ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Liquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.
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h) Scheme — State Government :-

L Net Asset Value (NAV?) per unit (in I)

Open 14.8384 141707 12.5163
High 17.6965 15.1268 14.2386
Low 14.6814 13.4418 12.4343
End 17.6169 14.8384 14.1707

II. i Closing Asset Under Management (% In Crore) 12,073.08 6,658.63 3,511.01
IL | Average Daily Net Assets (AAUM)? {ZIn Crore)|  9,336.81 4,986.52 2,250.56

IV. | Gross income?® as % of AAUM 16.75% 8.35% 11.81%
V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0203% 0.0203% 0.0195%
b. Management Fee as % of AAUM 0.0114% 0.0114% 0.0112%
c. Net Income?® as a percentage of AAUM 16.72% 5.00% 11.79%
VL | Portfolio Turnover Ratio® 4.17% 7.78% 7.02%
VIL | rotal Dividend per unit distributed during the Nil Nil Nil
year / period
VIIL| Returns (Compounded Annualised Growth Rate %)
Last1 Year 18.73% 4.71% 13.22%
Last 3 Years 12.08% 7.94% 10.17%
Last 5 Years 10.70% NA NA

Since Launch of the scheme
(June 25, 2009) 10.32% 8.63% 9.70%

1. NAV = Market value of investments held by Scheme + Value of current assets - Value of current Habilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)

2. AAUM = Average Daily Net Asset

3. Gross Income = [nterest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment

in Liquid Mutual Funds is excluded from the turnover as the same is primarily for 41‘iqgic}i_ty management.
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i) NPS Lite Scheme —~Govt, Pattern:-

L | Net Asset Value (NAV?) per unit (in %)
Open 13.8027 13.1566 11.6249
High 16.5402 14.0791 13.233
Low ‘ 13.6603 124672 11.5499
End 16.4409 13.8027 13.1566
II. | Closing Asset Under Management & In Crore) 453.36 242.12 130.88
L | Average Daily Net Assets (AAUM)2 - % In Crore 350,06 194.33 97.92
IV. | Gross income3 as % of AAUM 17.21% 8.34% 12.21%
V. | Expenses Ratio
a. Total Expenses? as % of AAUM 0.0205% 0.0174% 0.0094%
b. Management Fee as % of AAUM 0.0114% 0.0086% 0.0010%
c. Net Income® as a percentage of AAUM 17.19% 5.06% 12.20%
VL | Portfolio Turnover Ratio® 3.06% 5.11% 5.67%
VIL | Total Dividend per unit distributed during the Nil Nil Nil
year / period
VIIL| Returns (Compounded Annualised Growth Rate %)
Last1 Year 19.11% 4.91% 13.18%
Last 3 Years 12.25% 8.83% NA
Last 5 Years NA NA NA
Since Launch of the scheme
{October 4, 2010) 11.71% 9.67% 11.66%

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)
2. AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
{ Unrealised losses
5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Turnover = Lower of sales or purchases divided by the average AUM for the period. Investment

in Liquid Mutual Funds is excluded from the turnover as the same is primaril 2( 3 1‘ uidity management.
e "!:’r) \
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i Scheme - Corporate CG:-

L Net Asset Value (NAV1) per unit (in %)
Open 11.1460 10.3563 NA
High 11.1460 11.146 10.4201
_ Low 10.0000 10.3155 9.938
-/ End 10.0000 11,146 10.3563
1. Closing Asset Under Management (¥ In Crore) 0 0 0.07
1L Average Daily Net Assets (AAUM)? — XIn Crore)
IV. | Gross incomes as % of AAUM - 8.68% 10.26%
V. Expenses Ratio
a. Total Expenses? as % of AAUM - 0.9581% 0.0051%
b. Management Fee as % of AAUM - 0.0757% 0.0004%
c. Net Income? as a percentage of AAUM - 7.38% 9.94%
VI | Portfolio Turnover Ratios 0.00% 0.00% 266.42%
VIL zz;:c?wndend per unit distributed during the year / Nil Nil Nil
VIL | Returns (Compounded Annualised Growth Rate %)
Last 1 Year NA NA NA
Last 3 Years NA NA NA
Last 5 Years NA NA NA
Since Launch of the scheme (November 5, 2012) NA NA NA

1. NAV = Market value of investments held by Scheme + Value of current assets — Value of current liabilities
and provisions, if any / Number of units at the valuation date (before creation / redemption of units)

2, AAUM = Average Daily Net Asset

3. Gross Income = Interest Income, Dividend Income and Realised / unrealised gains

4. Total Expenses includes Management Fees, Custody Charges, Trustee Bank Charges but excludes Realised
/ Unrealised losses

5. Net Income = Total Income - Total Expenses and Losses

6. Portfolio Tumover = Lower of sales or purchases divided by the average AUM for the period. Investment
in Ligquid Mutual Funds is excluded from the turnover as the same is primarily for liquidity management.

For UTI Retirement Solutions Limited

m P. Bhagat
(Chief Executive Officer &
Whole Time Director)




