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Equity Commentary:

No. Of Funds Managed

Fund Manager Debt Fund Balanced Fund

Jayesh Sundar NA 19

Nitin Garg 6 19

Equity Fund

10

NA

December 2019

MARKET REVIEW

Indian equities markets remained positive in December 2019 with Nifty at + 

1.5%. The Nifty midcap & small cap also remained positive by +1.1% & +2.1% 

MoM .In this month the key indices that were positive are IT +4.9 %, metals 

9.2%, Auto +3.6% and financial services index was up+2.9%. For the calendar 

year Nifty remained positive +12% primarily driven by financial services index 

+25.6%; Bank Index +18.4% and Energy index +11%. 

India’s IIP surprised positively at (-) 3.8% in Oct’19 vs (-) 4.3% in Sep’19. Except 

intermediate goods, other categories deteriorated. CPI inflation rose to 5.5% 

in Nov’19 (4.6% in Oct’19) led by food (10%). Core CPI also rose by 10bps. 

The WPI inflation rose by 0.6% in Nov’19 from 0.2% in Oct’19 led by food 

inflation (9% in Nov’19 vs 7.6% in Oct’19). Fuel and power index declined to 

(-) 7.3% in Nov’19. Manufactured product inflation on the other hand 

remained unchanged (0.8%) while core fell further. 

RBI has decided to maintain its accommodative stance and keep repo 

rates unchanged in its fifth bi-monthly monetary policy. In 2019, the RBI has 

cut repo rate by 135 basis points so far to a nine-year low of 5.15%. The RBI’s 

recent report on Trend and Progress of Banking in India 2018-19, showed that 

GNPA ratio of SCBs declined to 9.1% in FY19 from 11.2% in FY18. Overall 

recovery rate improved to 15.5% in FY19 vs 14.9% in FY18. Credit demand in 

FY19 improved to 13.3% vs 10.4% in FY18. However, challenges persist with 

regard to stress in the NBFC sector, corporate governance and frauds. CRAR 

ratio also improved to 14.3% for SCBs vs 13.8% in FY18, driven by Rs 1.06tn 

capital infusion by government to PSBs. 

Government tax collection misses target by a wide margin as the centre’s 

gross tax collections are up by 4.8% in FYTD20 (till 17 Dec) vs BE of 18.3%. The 

slowdown is led by corporate tax collections at Rs 2.5tn (+1.6%) in FYTD20 vs 

BE of Rs 7.6tn (15.4%). In Q3FY20 alone, corporate tax collections dipped by 

(-) 5.2%. Income tax collections rose by 13.6% (FYTD20) vs BE of 23.3%. 

India's forex reserves increased by 5% during the second half of the financial 

year ended September 2019. The reserves jumped to $433.70 billion as of 

September against $412.87 in March. At the end of September 2019, the 

foreign exchange reserves cover of imports stood at 10 months compared 

with 9.6 months at the end of September. India’s forex reserves rose to a 

fresh lifetime high of US$ 454.5bn in the week ended 13 Dec 2019.

US-China phase one trade deal could be signed in the near term. As part of 

the trade agreement, Beijing agreed to buy $200 billion of U.S. products over 

the next two years from the manufacturing, energy, agriculture and services 

sectors, in addition to protecting against intellectual property theft and 

technology transfer.

In return, the U.S. will reduce tariffs on Chinese goods. About $380 billion of 

Chinese goods will still be taxed in an effort to force Beijing to negotiate a 

broad trade agreement. The trade deal could  further deescalates the 

nearly two-year-long trade war that has hurt growth in the world’s two 

largest economies.

In the mean time the world trade volume declined for the 5th consecutive 

month in Oct’19 by (-) 2.1% vs (-) 1.1% in Sep’19 as per estimates by CPB 

Netherlands. The deceleration was more pronounced in emerging Asia (ex 

China) at (-) 6.2% vs (-) 3.3% in Sep’19 and Japan (-3.6% vs +3.2%). In CYTD19 

(Jan-Oct), world trade volume fell by (-) 0.5% vs +4.2% in CYTD18. In line with 

this the manufacturing activity globally is expected to have slumped again 

in Dec’19. Eurozone’s flash manufacturing PMI is at its 2-month low of 45.9 vs 

46.9 in Nov’19 led by Germany (43.4 vs 44.1). In Japan as well, flash PMI is 

lower at 48.8 vs 48.9 in Nov’19 driven by fall in new orders. Input price 

pressures are also seen building up.

Central Banks of England and Indonesia and Taiwan have kept the policy 

rate steady at 0.75%, 5% and 1.375% respectively. In addition, BoE reduced its 

growth forecast for Q4CY19 to 0.1% (0.2% earlier). ECB in its latest policy kept 

rates unchanged with main deposit rate at its historic low of (-) 0.5%. Real 

GDP growth for CY19 is estimated at 1.2%; for CY20 it has been revised 

downward by 10bps to 1.1%. The policy statement reiterated that rate will 

remain at the current level or lower unless inflation converges to it targeted 

2% and growth outlook improves. 

US GDP rose by 2.1% in Q3CY19-unrevised from its earlier estimate and 2% in 

Q2CY19. The moderate pace of expansion was driven by upturn in exports 

(1% in Q3 vs -5.7% in Q2) and residential fixed investment (4.6% in Q3 vs -3% in 

Q2) that offset deceleration in Personal Consumption Expenditures Index -

PCE (3.2% in Q3 vs 4.6% in Q2) and federal spending (3.3% in Q3 vs 8.3% in 

Q2).

Outlook

Both emerging markets as well as developed markets saw a sharp rally as the 

resolution to the US-China tariff wars drew closer and an orderly conclusion to 

Brexit. 

While, India has been facing a slowdown amidst 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 to long term. High frequency indicators already point towards 

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.

Given the steep rally in domestic and global equities over the last quarter, markets 
can consolidate in the near term.

However, 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) The resolution of the US-China trade war and improvement in Global trade 

sentiment can also boost exports growth for India.

3) Lower US interest rates can help to boost FPI debt flows into India which 

can be taken as a positive. 

4) Rural focus by Government has the potential for change in sentiments and 

rising consumption by rural India 

5) The fiscal stimulus combined with monetary easing is expected to revive

consumption demand, capex cycle recovery led by private sector is

expected to boost growth



Fixed Income Outlook:

No. Of Funds Managed

Fund Manager Debt Fund Balanced Fund

Jayesh Sundar NA 19

Nitin Garg 6 19

Equity Fund

10

NA

December 2019

MARKET REVIEW

Fixed Income market was extremely volatile in the month of December and a 

volatility which was caused mainly by the decisions of the RBI. At the start of 

the month, with the RBI surprising the markets with a unanimous pause in the 

rate cutting cycle, the 10 year benchmark government security jumped 

higher from 6.45% to around 6.80% with the inflation expectations of the MPC 

also pushed higher, while the market was also cautious on the fiscal situation. 

However, RBI came back and again surprised the markets with an Indian 

version of the ‘Operation Twist’, engaging in active yield curve management 

and effectively trying to finance the government’s long term borrowings on 

fiscal slippages. Consequently, the 10 year benchmark ended the year at a 

yield of 6.56%. 

CPI rose to a 40 month high of 5.5% in Nov-19 and wholesale prices (WPI) up 

to 0.6% after 6months of disinflation. Bulk of the uptick was from higher food 

prices, though, with core inflation, ex food & fuel, still soft. Core CPI was flat 

mom at 3.6% despite higher transport and personal care prices after sliding 

~100bps in Oct-19. The divergence between core and headline CPI is now at 

its highest and it remains to be seen where and how these two converge. 

WPI inflation also inched up to 0.6% in Nov’19 from 0.2% in Oct’19 led by food 

inflation which rose to 9% in Nov’19 (7.6% in Oct’19). Fuel and power index 

continued to decline, albeit at a slower pace of (-) 7.3% in Nov’19 versus (-) 

8.3% in Oct’19. Manufactured product inflation on the other hand remained 

unchanged (0.8%in Nov’19) while core fell further. Agri inflation has now been 

picking up with YTD FY20 farm inflation running at 7%.

Current account deficit expectedly narrowed down sharply in Q2FY20 to 0.9% 

of GDP to 2% of GDP in Q1FY20 and 2.85% of GDP in Q2FY19. The decline was 

due to lower trade deficit. Even though export growth remains weak, the 

economic slowdown impacted consumption and hence imports; both oil and 

non-oil imports fell. FPI flows though have been buoyant in 3QFY20 led by 

easy liquidity globally and government initiatives to bolster the economy.

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 to 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. 

With the slowdown in the nominal GDP growth, overall tax collections growth 

has been disappointing. Gross tax revenues up to 8MFY20 have grown at 

0.8%, with 2.7% growth in direct taxes and (-)1% growth in indirect taxes. In the 

absence of any major impetus to growth, the government has been trying to 

support the economy—expenditure growth has been robust at 12.8% (13% in 

revenue expenditure and 11.7% in capital expenditure).

November GST collections (at Rs 1.03 tn, up 9% yoy) sustained the 

improvement witnessed in Oct-19 but cumulatively the collections remain well 

short of the target. With a larger portion of IGST collections accruing to the 

center, the shortfall (against budget estimates) is much larger for states. At the 

current run rate, center (CGST+IGST) is likely to see a shortfall of around Rs 450-

Rs500 bn while states (SGST) are likely to see a shortfall of around Rs 1.1-Rs 

1.3tn. Lower GST collection may reduce the spending capability of center 

and the states thereby accentuating the already slower growth.

As stated earlier, in the month, RBI tried an unconventional monetary policy in 

the name of ‘operation twist’, with simultaneous purchase and sale of 

government securities under Open Market Operations (OMO). As per the 

operation, the RBI will buy Rs 100 bn worth of longer maturity bonds in each 

twist, and correspondingly sell Rs 100 bn worth of 1 year bonds. 

The US data has disappointed mildly in recent weeks. Higher-than-expected 

jobless claims and mostly weaker early-month business surveys have pushed 

the preliminary December CAI down to just 0.9%; if that holds, it would be the 

lowest monthly number since 2016. In contrast to the US, Europe has clearly 

strengthened in the last couple of months, albeit from a weak starting 

point. The emerging world looks mostly better, with our EM CAI up to its 

highest level since July. As usual, the dispersion is substantial, with a significant 

rebound from a low base in India and Turkey, moderate improvement in 

China, Brazil and Russia, and ongoing weakness in Mexico and South Africa.

Outlook

The global economy looks set for a moderate growth acceleration 

in 2020, on the back of trade war de-escalation, a more positive 

impulse from financial conditions, easier fiscal policy in Europe and 

the UK, and an end to the inventory adjustment. Expectations of 

further stimulus measures in the upcoming budget in Feb, easy 

monetary policy of central bank and easing of US-China trade 

tensions will support economic growth of India for FY21. Inflation is 

expected to remain higher in atleast the first half of calendar year 

2020 and also with crude price and commodity prices rising on 

global risk-on. With both inflation and fiscal deficit going higher 

than expected, we are of the view that yields are also set to go up 

once RBI stops supporting the yields. We are cautiously pessimistic 

on the yield curve trajectory and hence are underweight the 

benchmark in terms of duration. 



Fund Details Security Name Net Asset (%)

Goverment Securities 67.23%

7.72% GOI 2025 16.88%

7.32% GOI 2024 8.61%

7.16% GOI 2023 8.53%

NAV as on December 31,2019: 27.7833 9.15% GOI 2024 8.22%

Inception Date: 10-Mar-06 6.79% GOI 2029 5.77%

Fund Manager: Nitin Garg 7.27% GOI 2026 5.07%

7.50% GOI 2034 4.14%

Fund v/s Benchmark Return (%)
 7.17% GOI 2028 4.04%

1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
* 8.4% GOI 2024 2.09%

Portfolio return -0.26% 1.35% 4.40% 4.17% 4.17% 8.11% 8.2% GOI 2025 1.71%

Benchmark** 0.12% 4.80% 10.72% 8.29% 7.08% 7.60% Others 2.17%

Corporate Bonds 28.63%

Power Finance Corporation Ltd. 5.07%

Targeted Asset Allocation (%) Indiabulls Housing Finance Ltd. 4.20%

Security Type Min Max Rural Electrification Corporation 4.13%

Debt Securities 60.00% 100.00% LIC Housing Finance Ltd. 2.80%

Money Market Instruments & Cash 0.00% 40.00% Adani Ports and Special Economic Zone Ltd. 2.66%

LIC Housing Finance Ltd. 2.22%

Mahindra & Mahindra Ltd. 2.09%

LIC Housing Finance Ltd. 1.83%

Shriram Transport Finance Co. Ltd. 1.74%

Asset Class Wise AUM Dewan Housing Finance Corporation Ltd. 0.73%

Asset Class AUM (in Cr.) Others 1.16%

Equity Nil Cash and Money Markets 4.14%

Debt 238.98 Portfolio Total 100.00%

Total 238.98

Modified Duration
#

Security Type Duration

Fixed Income Investments 4.35

Asset Mix

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

$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 to movement in interest rates. 

Investment Objective: The investment objective of the debt fund is to provide progressive

capital growth with relatively lower investment risks

The risk profile for this fund is Low

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

4.01%

0.30%

2.09%

2.66%

23.71%

67.23%

Others

Electricity, gas, steam and air

conditioning supply

Manf. of motor vehic ,trailr & semi-

trailr

Warehousing & support activit. for

transp.

Financial & insur. activit.

Soveriegn

67.23%

28.63%

4.14%

Goverment Securities Corporate Bonds Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Debt Fund
ULGF00310/03/2006GROUPDEBTF122

68.88%

9.09%

1.31%
20.72%

SOVEREIGN AA+ D AAA



Fund Details Security Name Net Asset (%)

Equities 16.80%

HDFC Bank Ltd. 1.90%

Reliance Industries Ltd. 1.59%

Housing Development Finance Corporation Ltd. 1.36%

NAV as on December 31,2019: 29.6836 Infosys Ltd. 1.03%

Inception Date: 13-Jul-05 ICICI Bank Ltd. 1.00%

Fund Manager: Jayesh Sundar, Nitin Garg ITC Ltd. 0.73%

Tata Consultancy Services Ltd. 0.66%

Fund v/s Benchmark Return (%)
 Maruti Suzuki India Ltd. 0.58%

1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
* Kotak Mahindra Bank Ltd. 0.57%

Portfolio return -0.13% 1.08% 3.84% 3.74% 5.26% 8.28% Larsen & Toubro Ltd. 0.57%

Benchmark** 0.27% 4.61% 11.11% 8.29% 8.44% 8.20% Others 6.81%

Goverment Securities 56.04%

7.72% GOI 2025 12.71%

Targeted Asset Allocation (%) 7.32% GOI 2024 12.33%

Security Type Min Max 7.27% GOI 2026 7.97%

Debt Securities 40.00% 100.00% 9.15% GOI 2024 7.03%

Equity 0.00% 20.00% 7.16% GOI 2023 5.05%

Money Market Instruments & Cash 0.00% 40.00% 7.50% GOI 2034 3.37%

7.17% GOI 2028 3.29%

8.2% GOI 2025 1.89%

8.4% GOI 2024 1.69%

Asset Class Wise AUM 8.26% GOI 2027 0.71%

Asset Class AUM (in Cr.) Corporate Bonds 22.13%

Equity 9.25 Indiabulls Housing Finance Ltd. 4.51%

Debt 45.80 Rural Electrification Corporation 3.29%

Total 55.05 Housing Development Finance Corporation Ltd. 2.79%

Adani Ports and Special Economic Zone Ltd. 2.35%

Modified Duration
#

LIC Housing Finance Ltd. 2.28%

Security Type Duration Power Finance Corporation Ltd. 1.47%

Fixed Income Investments 4.08 Shriram Transport Finance Co. Ltd. 1.47%

Mahindra & Mahindra Ltd. 1.36%

LIC Housing Finance Ltd. 0.95%

Dewan Housing Finance Corporation Ltd. 0.91%

Others 0.75%

Cash and Money Markets 5.03%

Portfolio Total 100.00%

Asset Mix

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

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

**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 to movement in interest rates. 

Investment Objective: To provide progressive return on the investment

The risk profile for this fund is Low

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

7.80%

0.55%

0.57%

0.71%

0.73%

1.72%

2.23%

2.46%

2.46%

24.73%

56.04%

Others

Manuf of pharmicals,mdicinl chmcal

& btancl pro

Civil engineering

Manf. of chemic.s & chemic. prod.

Manf. of tobacco prod.

Manf. of coke & refined petrol. prod.

Manf. of motor vehic ,trailr & semi-

trailr

Compt prgm, consult. & related

activit.

Warehousing & support activit. for

transp.

Financial & insur. activit.

Soveriegn
16.80%

56.04%

22.13%

5.03%

Equities Goverment Securities Corporate Bonds Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Secure Fund
ULGF00113/07/2005GROUPSECUR122

68.89%

10.50%

1.79%

18.82%

SOVEREIGN AA+ D AAA



Fund Details Security Name Net Asset (%)

Equities 32.98%

HDFC Bank Ltd. 3.72%

Reliance Industries Ltd. 3.11%

Housing Development Finance Corporation Ltd. 2.65%

NAV as on December 31,2019: 28.4520 Infosys Ltd. 2.02%

Inception Date: 10-Mar-06 ICICI Bank Ltd. 1.96%

Fund Manager: Jayesh Sundar, Nitin Garg ITC Ltd. 1.43%

Tata Consultancy Services Ltd. 1.30%

Fund v/s Benchmark Return (%)
 Maruti Suzuki India Ltd. 1.14%

1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
* Larsen & Toubro Ltd. 1.12%

Portfolio return -5.97E-05 1.97% 7.45% 5.14% 7.79% 8.46% Kotak Mahindra Bank Ltd. 1.11%

Benchmark** 0.41% 4.39% 11.42% 8.23% 9.68% 8.78% Others 13.42%

Goverment Securities 43.50%

7.72% GOI 2025 9.94%

Targeted Asset Allocation (%) 7.16% GOI 2023 5.38%

Security Type Min Max 9.15% GOI 2024 5.26%

Debt Securities 15.00% 90.00% 6.17% GOI 2021 4.54%

Equity 0.00% 45.00% 7.32% GOI 2024 4.19%

Money Market Instruments & Cash 0.00% 40.00% 7.50% GOI 2034 2.67%

7.27% GOI 2026 2.64%

7.17% GOI 2028 2.60%

8.2% GOI 2025 2.33%

Asset Class Wise AUM 8.4% GOI 2024 1.46%

Asset Class AUM (in Cr.) Others 2.49%

Equity 9.40 Corporate Bonds 17.36%

Debt 19.13 LIC Housing Finance Ltd. 4.03%

Total 28.53 Mahindra & Mahindra Ltd. 3.50%

Indiabulls Housing Finance Ltd. 2.90%

Modified Duration
#

Rural Electrification Corporation 2.47%

Security Type Duration Adani Ports and Special Economic Zone Ltd. 1.13%

Fixed Income Investments 4.20 Power Finance Corporation Ltd. 1.06%

Housing Development Finance Corporation Ltd. 0.72%

Shriram Transport Finance Co. Ltd. 0.71%

Reliance Capital Ltd. 0.44%

Indiabulls Housing Finance Ltd. 0.22%

Others 0.18%

Cash and Money Markets 6.16%

Asset Mix Portfolio Total 100.00%

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

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

**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 to movement in interest rates. 

Investment Objective: To provide capital growth by availing opportunities in debt and

equity markets and providing a good balance between risk and return.

The risk profile for this fund is Medium

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

11.70%

1.08%

1.12%

1.35%

1.37%

1.43%

3.37%

4.82%

5.20%

25.06%

43.50%

Others

Manuf of pharmicals,mdicinl chmcal

& btancl pro

Civil engineering

Warehousing & support activit. for

transp.

Manf. of chemic.s & chemic. prod.

Manf. of tobacco prod.

Manf. of coke & refined petrol. prod.

Compt prgm, consult. & related

activit.

Manf. of motor vehic ,trailr & semi-

trailr

Financial & insur. activit.

Soveriegn
32.98%

43.50%

17.36%

6.16%

Equities Goverment Securities Corporate Bonds Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Balanced Fund
ULGF00210/03/2006GROUPBALAN122

66.54%

7.60%

0.94% 24.92%

SOVEREIGN AA+ D AAA



Fund Details Security Name Net Asset (%)

Equities 47.87%

Kotak Mahindra Mutual Fund 4.68%

Reliance Industries Ltd. 4.63%

Housing Development Finance Corporation Ltd. 3.87%

NAV as on December 31,2019: 33.9135 HDFC Bank Ltd. 3.28%

Inception Date: 10-Mar-06 Infosys Ltd. 2.98%

Fund Manager: Jayesh Sundar, Nitin Garg Nippon India Mutual Fund 2.16%

ITC Ltd. 2.08%

Fund v/s Benchmark Return (%)
 Tata Consultancy Services Ltd. 1.89%

1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
* Larsen & Toubro Ltd. 1.63%

Portfolio return 0.16% 2.03% 7.88% 4.93% 9.44% 9.83% Maruti Suzuki India Ltd. 1.56%

Benchmark** 0.57% 4.08% 11.70% 8.09% 11.10% 9.19% Others 19.11%

Goverment Securities 29.83%

7.72% GOI 2025 6.58%

Targeted Asset Allocation (%) 7.32% GOI 2024 3.90%

Security Type Min Max 7.16% GOI 2023 3.06%

Debt Securities 20.00% 60.00% 7.27% GOI 2026 2.77%

Equity 20.00% 60.00% 9.15% GOI 2024 2.56%

Money Market Instruments & Cash 0.00% 60.00% 6.17% GOI 2021 2.27%

7.50% GOI 2034 1.85%

7.17% GOI 2028 1.80%

8.79% Gujarat SDL 2022 1.62%

Asset Class Wise AUM 8.2% GOI 2025 1.18%

Asset Class AUM (in Cr.) Others 2.24%

Equity 7.83 Corporate Bonds 11.82%

Debt 8.54 Mahindra & Mahindra Ltd. 3.05%

Total 16.37 LIC Housing Finance Ltd. 2.56%

Rural Electrification Corporation 1.85%

Modified Duration
#

Indiabulls Housing Finance Ltd. 1.26%

Security Type Duration Power Finance Corporation Ltd. 1.23%

Fixed Income Investments 3.80 Adani Ports and Special Economic Zone Ltd. 0.66%

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 10.48%

Portfolio Total 100.00%

Asset Mix

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

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

**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 to movement in interest rates. 

Investment Objective: To provide high capital growth by investing higher element of assets

in the equity market.

The risk profile for this fund is High

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

18.21%

1.62%

1.63%

2.01%

2.08%

5.01%

5.47%

6.84%

7.06%

20.24%

29.83%

Others

Manuf of pharmicals,mdicinl chmcal

& btancl pro

Civil engineering

Manf. of chemic.s & chemic. prod.

Manf. of tobacco prod.

Manf. of coke & refined petrol. prod.

Manf. of motor vehic ,trailr & semi-

trailr

Mutual Funds

Compt prgm, consult. & related

activit.

Financial & insur. activit.

Soveriegn

47.87%
29.83%

11.82% 10.48%

Equities Goverment Securities Corporate Bonds Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Growth Fund
ULGF00410/03/2006GROUPGROWT122

58.55%

5.24%

0.90%

35.30%

SOVEREIGN AA+ D AAA



Fund Details Security Name Net Asset (%)

Cash and Money Markets 100.00%

Portfolio Total 100.00%

NAV as on December 31,2019: 26.5454

Inception Date: 31-Mar-06

Fund Manager: Nitin Garg

Fund v/s Benchmark Return (%)


1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
*

Portfolio return 0.37% 2.49% 5.38% 5.33% 5.29% 7.75%

Benchmark** 0.49% 3.09% 6.86% 7.22% 7.03% 7.54%

Targeted Asset Allocation (%)

Security Type Min Max

Debt Securities 0.00% 20.00%

Money Market Instruments & Cash 80.00% 100.00%

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 0.66

Asset Mix

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

$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 to movement in interest rates. 

Investment Objective: The investment objective is to provide progressive returns with very

low risk of market movement.

The risk profile for this fund is Low

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

1.73%

6.75%

91.52%

Others

Financial & insur. activit.

Soveriegn91.52%

8.48%

Treasury Bills Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Cash Fund
ULGF00531/03/2006GROUPCASHF122

6.87%

93.13%

A1+ SOVEREIGN



Fund Details Security Name Net Asset (%)

Cash and Money Markets 100.00%

Portfolio Total 100.00%

NAV as on December 31,2019: 21.3646

Inception Date: 13-Feb-09

Fund Manager: Nitin Garg

Fund v/s Benchmark Return (%)


1 Month 6 Months 1 Year 2 Years
*

3 Years
*

Inception
*

Portfolio return 0.39% 2.56% 5.32% 5.49% 5.41% 7.22%

Benchmark** 0.49% 3.09% 6.86% 7.22% 7.03% 7.43%

Targeted Asset Allocation (%)

Security Type Min Max

Debt Securities 0.00% 50.00%

Money Market Instruments & Cash 0.00% 100.00%

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 0.55

Asset Mix

Sectoral Break-Up
$

Rating Profile

*  Compound Annual Growth Rate (CAGR)

$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 to movement in interest rates. 

Investment Objective: The investment objective of this fund is to provide security to

investments with progressive returns.

The risk profile for this fund is Low

December 2019

The actual asset allocation will remain within the 'minimum' and 'maximum' range based on

market opportunities and future outlook of the markets.

4.05%

95.95%

Others

Soveriegn

95.95%

4.05%

Treasury Bills Cash and Money Markets

Group Superannuation, Gratuity and Leave Encashment

Pension Short Term Debt Fund
ULGF00613/02/2009GROUPSDEBT122

100%

SOVEREIGN



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 

Registered O ce: 2nd Floor, Prakashdeep Building, 7 Tolstoy Marg, New Delhi - 110 001 

www.avivaindia.com Life Insurance

IRDAI Registration Number:  122

Disclaimer 

 

A Joint Venture between Dabur Invest Corp
and 

Aviva International Holdings Limited 

CIN: U66010DL2000PLC107880
customerservices@avivaindia.com

Disclaimer 
CAGR- Compounded Annualised Growth Rate 

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 

0 1 2 4 - 2 7 0 9 0 4 61 8 0 0 - 1 0 3 - 7 7 6 6

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

a sale. Tax  are as per applicable tax laws which are subject to change. Unit linked Life Insurance 

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  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  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 

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  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 

guaranteed/ assured results.”

BEWARE OF SPURIOUS PHONE CALLS AND FICTITIOUS or FRAUDULENT OFFERS. IRDAI  to public that 

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

Advt. No. 

BEWARE OF SPURIOUS / FRAUD PHONE CALLS!

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

AN Jan 2/20


