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In this policy, the investment risk in investment portfolio is borne by the policyholder.

The linked insurance products do not offer any liquidity during the first five years of the contract.The policyholder will
not be able to surrender/withdraw the monies invested in linked insurance products completely or partially till the end
of the fifth year.
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I The month gone by — A snapshot

Global equity markets corrected due to geopolitical
uncertainties, concerns over slower than anticipated
monetary easing in the US and emerging markets outflows
driven by Chinese fiscal stimulus. The consensus for US
Fed remains for a 25bps rate cut at the November meeting.
In the latest World Economic Outlook, the IMF raised its
2024 and 2025 economic growth forecasts for the U.S. The
global growth is projected to be 3.2% in 2025. Emerging
markets saw outflows on the back of announcement of
stimulus measures by China, with India facing the largest
outflows. The MSCI World Index was down by 2% while the
MSCI EM index was down by 4.4% in October2024.

Economy: Some moderation in
economic growth

The RBI in its October meeting changed the policy stance
to ‘neutral’ but decided to keep rates on hold with a 5:1
majority. The minutes of the MPC indicate that members
remain sanguine about growth and concerned over elevated
food inflation. Domestic high frequency indicators suggest
some signs of moderation in growth. RBI retained its growth
forecast for FY25 at 7.2%, however the growth estimate
for 2QFY25 was reduced from 7.2% to 7%. Above normal
monsoon may lead to better farm incomes and revival in
consumption in the economy.

Equity markets: Indian equities
correct on somewhat weaker
earnings and China stimulus

Sanjay Kumar
Chief Investment Officer

Indian markets came under pressure as corporate earnings
have been muted, relative valuations are expensive and
FIl outflows remained high. Commentary by technology
companies indicate some green shoots in demand,
especially from Banking & Financial Services clients in North
America. Nifty 50 was down by 6.2% while Nifty Midcap
100 was down by 6.7%. Among Nifty sectoral indices,
Automobile sector (-13%) underperformed while PSU banks
relatively outperformed (-0.5%).

Outlook: The earnings upgrade cycle for Indian corporates
may have peaked out in the near term. Domestic flows
remain supportive with Systematic Investment Plan (SIP)
flows crossing Rs 25,000 crores for September month.
FPIs sold US$ 11.2bn in Indian equities while Dlls bought
~US$ 12.8bn in Oct'24. Despite the near-term volatility,
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we remain constructive on Indian equities from a medium
to long term perspective given the key levers of growth
(favourable demographics, increasing income levels and
policy continuity) remain intact.

Fixed Income market: RBI unlikely
to cut rates soon

FTSE announced inclusion of India in its EM and Asia
indices. This is likely to lead to additional flows into Indian
Fixed Income markets. CPI inflation inched up to 5.5%
in Sep’24 from 3.65% in Aug'24, led by sharp increase
in vegetable prices. RBI Governor indicated that cutting
interest rates in December MPC meeting would be ‘risky
and premature’ as the country’s growth remains steady
with inflation moderating. US 10- year yields have risen by
50bps over the month on expectations of less aggressive
easing by the Fed, uncertainty related to outcome of US
Elections and concerns on rising US Government debt. FPI
debt outflows were US$ 0.7 bn for Oct'24.

Outlook: Domestic yields are likely to be range bound on
account of rising trend of global yields, counterbalanced
with moderate rate cuts expected from RBI and sustained
G-Sec demand from both domestic and global investors.
The lower fiscal deficit in H1FY25 compared to budgeted
estimates coupled with buoyant tax revenues are likely to
impact bond markets positively.
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Economic and market snapshot

Indicators QoQ Change YoY Change
Consumer Price Index (CPI) Inflation (%) 5.0 51 5.5 0.4 0.5
Gross Domestic Product (GDP Growth) % 8.2 7.8 6.7 -11 -1.6
Index of Industrial Production (IIP) (%) 10.9 6.2 -01 -6.3 -1.0
Brent crude oil (USD/barrel) 87 81 73 -9% -16%
Nifty Index 19,080 24,951 24,205 -3% 27%
S&P BSE Mid-cap Index 31,245 48,634 45,967 -5% 47%
10-year G-Sec Yield (%) 7.4 6.9 6.8 -10 bps -60 bps
30-year G-Sec Yield (%) 7.5 741 7.0 -10 bps -50 bps
10-year AAA PSU Corporate Bond Yield (%) 77 7.4 7.3 -10 bps -40 bps
Exchange rate (USD/INR) * 83.3 83.7 84.1 0% 1%
Dow Jones (U.S.) 33,053 40,843 4,763 2% 26%
FTSE (U.K.) 7,322 8,368 8,110 -3% 1%
Nikkei 225 (Japan) 30,859 39,102 39,081 0% 27%
Source: Central Statistics Organisation (CSO), RBI, Bloomberg. *Negative growth number signals INR appreciation against USD, while positive growth
number signals depreciation.

10-year government bond yield trend
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Equity Market performance
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Gratuity Balanced (Open Fund)
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Fund Details

Investment Objective: To generate capital appreciation and
current income, through a judicious mix of investments in equities
and fixed income securities.

Investment Philosophy: The fund will target 30% investments in
Equities and 70% investments in Government & other debt
securities to meet the stated objectives.

Fund v/s Benchmark Return (%)

Fund Manager(s)
Deb Bhattacharya
Gaurav Balre

Inception Date NAV YTM MD AUM
07-Jul-2009

Rs. 39.6162 71% 9.0 Rs. 162 crore
Funds Managed by the Fund Managers
Equity - 3| Debt - 0 | Balanced -3

Equity - O | Debt - 3 | Balanced -5

NAV vs Benchmark

Fund Benchmark*
——Fund Benchmark
1 Month -1.9% -1.7% 52
6 Months 5.9% 57% 39 —_)
[ ~
1Year 17.1% 14.8% 2 ol
E B
2 Years 12.4% 10.8% z13 s
3 Years 8.8% 7.6% 0
Jul-09 May-13 Mar-17 Dec-20 Oct-24
5 Years 10.7% 9.6%
Inception 9.4% 9.2%
Past performance is not indicative of future performance
*Benchmark is 30% Nifty 50 and 70% CRISIL Composite Bond Index
MD is Modified duration (Debt and Money Market) in years; YTM is Yield to Maturity; AUM is Asset Security Name Rating  Net Asset (%)
Under Management. Equity
Actual v/s Targeted Asset Allocation (%) I CI1CIBANKLTD. 2.3%
Security Type Min Max Actual H D F CBANKLTD. 1.9%
Government and other Debt Securities 25% 95% 68.9% INFOSYS LTD. 1.4%
Equities 5% 35% 28.5% STATE BANK OF INDIA 1.3%
Money Market and other liquid assets 0% 40% 2.6% RELIANCE INDUSTRIES LTD. 1.3%
The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on market BHARTI AIRTEL LTD. 1.2%
opportunities and future outlook of the markets. | TCLTD. 12%
LARSEN & TOUBRO LTD. 11%
NTPCLTD. 1.0%
TATA CONSULTANCY SERVICES LTD. 0.9%
Others 14.8%
Government Securities
7.34% GOI 2064 12.9%
7.23% GOI 2039 8.5%
7.3% GOI 2053 5.5%
7.26% GOI 2029 3.5%
7.46% GOI 2073 3.3%
7.44% MAHARASHTRA SDL 2041 3.2%
7.42% KERALA SDL 2034 3.2%
mEquity mDebt mCashand Money Market 6.99% GOl 2051 3.1%
7.09% GOI 2054 2.2%
Industry Wise Exposure** 7.06% GUJARAT SDL 2032 1.9%
Others 3.2%
CENTRAL GOVERNMENT SECURITIES 39.9% Total 50.3%
FINANCIAL AND INSURANCE ACTIVITIES Corporate Bonds
INFRASTRUCTURE RELATED ACTIVITIES STATE BANK OF INDIA AAA 6.3%
STATE GOVERNMENT SECURITIES THE NATIONAL BANK FOR FINANCING IN - AAA 2.8%
COMPUTER PROGRAMMING & CONSULTANCY POWER FINANCE CORPN. LTD. AAA 25%
SAMMAN CAPITAL LTD. AA- 2.5%
MFG. OF COKE & REFINED PETROL PROD
HDF C BANKLTD. AAA 2.4%
MFG. OF TRAILERS & SEMI-TRAILERS
BAJAJ FINANCE LTD. AAA 14%
CIVIL ENGINEERING L & T FINANCE LTD. AAA 0.6%
MANUFACTURE OF TOBACCO PRODUCTS Total 18.5%
MFG. OF PHARMACEUTICALS Cash and Money Market 2.6%
Others Portfolio Total 100.0%
0.0% 11.3% 22.5% 33.8% 45.0%
**Industry Classification is as per National Industrial Classification (All i viti 008 NIC
Debt Maturity Profile

8% 4.4%
6.

.9%

82.9%

m<1Year 1to3years m3to7Years m>7 Years

Rating Credit Profile
3

23.3%

73.1%

mGovernment Securities AAA  mAA-
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Fund Details

Investment Objective: To earn regular income by investing in high  Inception Date NAV YTM MD AUM
quality fixed income securities. 20-Dec-2010 Rs. 26.8914 7.0% 98 Rs. 152 crore
Fund Manager(s) Funds Managed by the Fund Managers

Investment Philosophy: The fund would target 100% investments
in Government & other debt securities to meet the stated
objectives.

Gaurav Balre Equity - O | Debt - 3 | Balanced -5

Fund v/s Benchmark Return (%) NAV vs Benchmark

Fund Benchmark*
——Fund Benchmark
1 Month -0.1% 0.3% 36

6 Months 5.8% 51% 27 ,._,--—v-""‘"’/
[:3

1Year 1.0% 9.7% S
<

2 Years 9.4% 8.5% B
3 Years 6.5% 6.1% 0
Dec-10 Jun-14 Nov-17 May-21 Oct-24
5 Years 6.7% 6.8%
Inception 7.4% 7.9%

Past performance is not indicative of future performance

*Benchmark is CRISIL Composite Bond Index

MD is Modified duration (Debt and Money Market) in years; YTM is Yield to Maturity; AUM is Asset Security Name Rating  Net Asset (%)
Under Management. Government Securities
Actual v/s Targeted Asset Allocation (%) 7.34% GOI 2064 17.3%
Security Type Min Max Actual 7.46% GOI 2073 12.2%
Government and other Debt Securities 60% 100% 96.0% 7.3% GOl 2053 9.9%
Money Market and other liquid assets 0% 40% 4.0% 7.09% GOI 2054 9.3%
The actual asset allocation will remain within the 'minimum' and 'maximum’ range based on market 7.23% GOI 2039 6.3%
opportunities and future outlook of the markets. 7.25% GOl 2063 3.4%
8.17% GOI 2044 3.0%
7.71% GUJRAT SDL 2033 1.8%
7.53% WEST BENGAL SDL 2044 17%
7.36% TAMILNADU SDL 2054 0.8%
Total 65.8%
STATE BANK OF INDIA AAA 8.9%
POWER FINANCE CORPN. LTD. AAA 6.6%
BAJAJ FINANCE LTD. AAA 5.0%
SHRIRAM TRANSPORT FINANCE CO.LTD  AA+ 3.4%
SAMMAN CAPITAL LTD. AA- 3.3%
HDF CBANKLTD. AAA 2.3%
PIRAMAL CAPITAL & HOUSING FIN LTD. AA 0.8%
96.0% Total 30.2%
mDebt ®Cash and Money Market Cash and Money Market 4.0%
Portfolio Total 100.0%
Industry Wise Exposure**
CENTRAL GOVERNMENT SECURITIES 61.5%
INFRASTRUCTURE RELATED ACTIVITIES
FINANCIAL AND INSURANCE ACTIVITIES
STATE GOVERNMENT SECURITIES
Financial and insurance activities (incl FDs & CDs
in the case of Life Insurers)
Others
0.0% 17.5% 35.0% 52.5% 70.0%
**Industry Classification is as per National Industrial Classification (All i viti 008 NIC
Debt Maturity Profile Rating Credit Profile
7%3.3% 9.3% 3.5%,
82.6%
m<1Year ~1to3years m3to7Years m>7 Years mGovernment Securities ~ AAA EAA+ WAA- EAA
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Fund Details

Investment Objective: To generate regular income by investing in
high investment grade Fixed Income Securities and to generate
capital appreciation by investing a limited portion in equities.
Investment Philosophy: The fund will target 15% investments in
Equities and 85% investments in Government & other debt
securities (Including Money Market) to meet the stated objectives.

Fund v/s Benchmark Return (%)

Inception Date

Fund Manager(s)
Deb Bhattacharya
Gaurav Balre

AUM
Rs. 25 crore

YTM MD
71% 7.8

NAV

29-Dec-2020 Rs. 13.3046
Funds Managed by the Fund Managers
Equity - 3| Debt - 0 | Balanced -3

Equity - O | Debt - 3 | Balanced -5

NAV vs Benchmark

Fund Benchmark*
——Fund Benchmark
1 Month -1.0% -0.7% 20
6 Months 5.8% 5.3% a1 [—
1Year 13.7% 12.0% 10 -
2 Years 10.8% 9.5% EX]
3 Years 7.8% 6.9% 0
5 Years ~ ~ Dec-20 Dec-21 Nov-22 Nov-23 Oct-24
Inception 7.7% 7.2%
Past performance is not indicative of future performance
*Benchmark is 15% S&P BSE Sensex 50 and 85% CRISIL Composite Bond Index for Debt and Crisil
Overnight Index
MD is Modified duration (Debt and Money Market) in years; YTM is Yield to Maturity; AUM is Asset Security Name Rating  Net Asset (%)
Under Management. Equity
Actual v/s Targeted Asset Allocation (%) 1 C1CIBANKLTD. 1.2%
Security Type Min Max Actual H D F C BANKLTD. 12%
Listed Equities 10% 20% 14.6% BHARTI AIRTEL LTD. 0.8%
Government and other Debt Securities 10% 80% 73.8% RELIANCE INDUSTRIES LTD. 0.7%
Money Market and other liquid assets 10% 80% 1.6% INFOSYS LTD. 0.6%
The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on market ITCLTD. 0.6%
opportunities and future outlook of the markets. AXIS BANK LTD. 0.5%
TATA CONSULTANCY SERVICES LTD. 0.5%
STATE BANK OF INDIA 0.5%
NTPCLTD. 0.4%
Others 7.6%
Government Securities
7.1% GOI 2034 24.9%
7.06% GUJARAT SDL 2032 8.1%
7.09% GOI 2054 6.6%
7.34% GOI 2064 6.2%
7.46% GOI 2073 4.3%
73.8% 7.23% GOI 2039 2.4%
mEquity =Debt mCash and Money Market 7.70% KARNATAKA SDL 2033 21%
7.3% GOI 2053 2.1%
8.13% GOI 2045 0.6%
CENTRAL GOVERNMENT SECURITIES 47.8% Others 0.2%
INFRASTRUCTURE RELATED ACTIVITIES Total 58.1%
FINANCIAL AND INSURANCE ACTIVITIES Corporate Bonds
STATE BANK OF INDIA AAA 9.4%
STATE COVERIMENT SECURITIES THE NATIONAL BANK FOR FINANGING I~ AAA 6.3%
COMPUTER PROGRAMMING & CONSULTANCY Total 15.6%
MFG. OF COKE & REFINED PETROL PROD Cash and Money Market 11.6%
MFG. OF TRAILERS & SEMI-TRAILERS Portfolio Total 100.0%
MFG. OF PHARMACEUTICALS
MANUFACTURE OF TOBACCO PRODUCTS
CIVIL ENGINEERING
Others
0.0% 15.0% 30.0% 45.0% 60.0%

008 NIC

**Industry Classification is as per National Industrial Classification (All

Debt Maturity Profile
12.6%

87.4%

m<1Year W>7Years

Rating Credit Profile
10.7%

18.9%
70.4%

AAA mAT+

= Government Securities
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Fund Details
Investment Objective: To generate capital appreciation and Inception Date NAV YTM MD AUM
current income, through a judicious mix of investments in equities 29-Dec-2020 Rs. 16.0651 71% 67 Rs. 25 crore

and fixed income securities.

Investment Philosophy: The fund will target 55% investments in
Equities and 45% investments in Government & other debt
securities (Including Money Market) to meet the stated objectives.

Fund Manager(s)
Deb Bhattacharya

Gaurav Balre

Fund v/s Benchmark Return (%)

Funds Managed by the Fund Managers
Equity - 3| Debt - 0 | Balanced -3
Equity - O | Debt - 3 | Balanced -5

NAV vs Benchmark

Fund Benchmark*
——Fund Benchmark
1 Month -3.4% -3.3% 20
6 Months 5.8% 6.1% =15 W’/_/—w/""
1Year 22.3% 19.1% 10 S
2 Years 15.4% 12.4% EX]
3 Years 1.5% 8.9% 0
5 Years _ ~ Dec-20 Dec-21 Nov-22 Nov-23 Oct-24
Inception 13.1% 1.3%
Past performance is not indicative of future performance
*Benchmark is 55% S&P BSE Sensex 50 and 45% CRISIL Composite Bond Index for Debt and Crisil Overnight Index
MD is Modified duration (Debt and Money Market) in years; YTM is Yield to Maturity; AUM is Asset Security Name Rating  Net Asset (%)
Under Management. Equity
Actual v/s Targeted Asset Allocation (%) 1 C1CIBANKLTD. 4.4%
Security Type Min Max Actual H D F CBANKLTD. 4.0%
Listed Equities 30% 60% 52.8% STATE BANK OF INDIA 2.6%
Government and other Debt Securities 10% 60% 36.1% BHARTI AIRTEL LTD. 2.6%
Money Market and other liquid assets 10% 60% 1% INFOSYS LTD. 2.6%
The actual asset allocation will remain within the 'minimum’ and 'maximum’ range based on market RELIANCE INDUSTRIES LTD. 2.6%
opportunities and future outlook of the markets. LARSEN & TOUBRO LTD. 2.1%
I TCLTD. 2.0%
AXIS BANK LTD. 1.9%
TATA CONSULTANCY SERVICES LTD. 1.8%
Others 26.2%
Government Securities
7.1% GOI 2034 20.6%
7.46% GOI 2073 4.3%
7.09% GOI 2054 4.1%
36.1% S2.8% 7.4% GOI 2062 0.4%
7.34% GOI 2064 0.4%
Total 29.9%
Corporate Bonds
mEquity mDebt mCashand Money Market STATE BANK OF INDIA AAA 6.2%
Total 6.2%
Portfolio Total 100.0%

CENTRAL GOVERNMENT SECURITIES

FINANCIAL AND INSURANCE ACTIVITIES

INFRASTRUCTURE RELATED ACTIVITIES

COMPUTER PROGRAMMING & CONSULTANCY

MFG. OF COKE & REFINED PETROL PROD

MFG. OF TRAILERS & SEMI-TRAILERS

CIVIL ENGINEERING

MANUFACTURE OF TOBACCO PRODUCTS

MFG. OF PHARMACEUTICALS

MFG. OF NON-METALLIC MINERAL PROD.

Others.

8.8% 17.5% 26.3% 35.0%

(Al 008 NIC

**Industry Classification is as per National Industrial Cl

Debt Maturity Profile

22.7%

m<1Year m>7 Years

Rating Credit Profile

14.1%

17.8%
68.0%

= Government Securities A1+ AAA
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For more details on risk factors, terms and conditions, please read product sales brochure carefully before concluding a sale.
Unit-Linked Life Insurance products are different from the traditional insurance products and are subject to the 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 Fund and factors influencing the capital market and
the insured is responsible for his/her decisions. The name of the Insurance Company (PNB MetLife India Insurance Company
Limited) and the name of the Unit-Linked Life Insurance contract does 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 Insurance agent or the
Intermediary or the Policy Document. The various Funds offered are the names of the Funds and do not in any way indicate the
quality of these plans, their future prospects and returns. The Unit-Linked Funds don’t offer a guaranteed or assured return. The
premium shall be adjusted on the due date even if it has been received in advance.

The fund update provided by PNB MetLife India Insurance Company Limited (“PNB MetLife”) is for general informational
purposes only. This information is not intended as investment advice, or as an endorsement, recommendation or sponsorship
of any company, security, or fund. The opinions and analyses included in the information are based from sources believed to
be reliable and written in good faith, but no representation or warranty, expressed or implied is made as to their accuracy,
completeness or correctness. PNB MetLife cannot and do not assess or guarantee the suitability or profitability of any particular
investment, or the potential value of any investment or informational source. You should seek the advice of a qualified securities
professional before making any investment. The information contained herein does not suggest or imply and should not be
construed, in any manner, a guarantee of future performance. Past performance does not guarantee future results.

“The products on Nifty 50 Index is not sponsored, endorsed, sold or promoted by India Index Services & Products Limited
(IISL). IISL does not make and expressly disclaims any representation or warranty, express or implied (including warranties of
merchantability or fitness for particular purpose or use) regarding the advisability of investing in the products linked to Nifty 50
Index or particularly in the ability of the Nifty 50 Index to track general stock market performance in India. Please read the full
Disclaimers in relation to the Nifty 50 Index in the Offer Document / Prospectus / Information Statement”.

Indices provided by CRISIL: CRISIL Indices are the sole property of CRISIL Limited (CRISIL). 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 the Indices, based on the data obtained from sources, which it considers reliable. However, CRISIL does not guarantee the
accuracy, adequacy or completeness of the Indices and is not responsible 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.

Compound annual growth rate (CAGR) is rounded to nearest 0.1%
CIN - U66010KA2001PLC028883
IRDAI Regd. No: 117

“The marks “PNB” and “MetLife” are the registered trademarks of Punjab National Bank and Metropolitan Life Insurance
Company, respectively. PNB MetLife India Insurance Company Limited is a licensed user of these marks”.

Call us Toll-free at 1-800-425-6969, Website: www.pnbmetlife.com, Email: indiaservice@pnbmetlife.co.in. or write to us at 1st
Floor, Techniplex -1, Techniplex Complex, Off Veer Savarkar Flyover, Goregaon (West), Mumbai — 400062.

Registered Office: Unit No. 701, 702 and 703, 7th floor, West Wing, Raheja Towers, 26/27 M G Road, Bangalore -560001,
Karnataka

AD-F/2024-25/1084.

Get in touch

Digital Servicing 24*7

Scan to Chat with khUshi Chatbot Scan to Download khUshi Mobile app

. Toll Free: 1800-425-6969

Write to us @ (=0 indiaservice@pnbmetlife.co.in

BEWARE OF SPURIOUS PHONE CALLS AND FICTIOUS/FRAUDULENT OFFERS!

IRDAI or its officials do not involve in activities like selling insurance policies, announcing bonus or investment of premiums.
. Public receiving such phone calls are requested to lodge a police complaint.
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