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wŜǘƛǊƛƴƎ ƛƴ мфулΩǎ

ÁHigher interest on Bank Deposits

ÁExistence of Joint Family System

ÁLower aspirations in post 
retirement period

ÁLower life expectancy

A LOOK AT RETIREMENT IN TWO DIFFERENT DECADES

wŜǘƛǊƛƴƎ ƛƴ нлммΩǎ

ÁBank Interest rates are market 
linked and volatile

ÁNuclear Family set-up ( 3 out of 5 
households in India are nuclear )*

ÁGrowing aspirations to maintain 
pre-retirement standard of living

ÁHigher life expectancy
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* NFHS survey 2005
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ÁInflation

ÁIncreased Medicare exigencies

ÁLife expectancy on the rise

RETIREMENT PLANNING A NECESSITY
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INFLATION ςTHE SILENT KILLER

Inflation
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THEIR PRICE TODAY

Rs 69
Rs 425

Rs 100 Rs 10 lacs per year
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Rs 525

Rs 3235

Rs 760
Rs 76 lacs per year

HOW MUCH DO YOU THINK IT MAY COST  AFTER 30 YRS?
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Assuming inflation @7p.a



INFLATION ςIMPACT ON YOUR EXPENSES

Inflation assumed @ 7% p.a.

25,000
35,064

49,179

68,976

96,742

135,686

190,306

Today 5 10 15 20 25 30

Inflation keeps increasing your monthly expenses
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HEALTH COST

ÁMedical cost rising  year on year basis at more than 10% for last four years

Á78%  of total health expenditure in India is Privately funded by patients

ÁLƴ нллп ŀǊƻǳƴŘ ол҈ ƛƴ ǊǳǊŀƭ ŀƴŘ нл҈ ƛƴ ǳǊōŀƴ LƴŘƛŀ ŘƛŘƴΩǘ Ǝƻ ŦƻǊ ŀƴȅ ǘǊŜŀǘƳŜƴǘ 
purely for financial reasons

ÁAround 47% of hospital admission in rural India and 31% in urban India were 
financed by loans and sale of assets

Medical Journal ςLancet
Financial Health care for all : Challenges & opportunities
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LIFE EXPECTANCY SINCE BIRTH ςNORTH AMERICA

81.37 years

78.37 years

76.47 
years

70.96 years

CIA world fact-book as on 1.1.2011 
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LIFE EXPECTANCY SINCE BIRTH ςASIA

66.80 years

74.68 years

66.29 years

68.51 years

75.73 years
71.33 years

66.00 years

70.06 years

82.14 years

82.25 years

CIA world fact-book as on 1.1.2011 
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PROJECTED LIFE EXPECTANCY IN INDIA

69.70

72.70
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80.00

82.00

84.00

2021-26 2031-36 2041-46 2051-56 2061-66 2071-76 2081-86

LIFE EXPECTANCY - YEARS

Source ςprb.org
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THE RISE IN THE OLD AGE POPULATION

Age Group 2000 2015 2025 2030 2035 2040 2050

0ς14 years 347 345 337 327 313 300 285

% 34.14% 27.68% 24.63% 23.08% 21.53% 20.2% 18.6%

15ς59 years 593 782 865 895 919 937 938

% 58.31% 62.76% 63.15% 63.16% 63.17% 63.1% 61.26%

=> 60 years 77 119 167 195 223 248 308

% 7.55% 9.56% 12.22% 13.76% 15.3% 16.7% 20.14%

Total* 1,017 1,246 1,369 1,417 1,455 1,485 1,531

*Source ςPopulation Division, Dept. of Economic & Social Affairs, United Nations Secretariat

ÁThe % of elderly in the total population of India, keeps on increasing

ÁBy 2050, it would reach 20% of the total population

ÁBy 2015, there would be about 120 Million above the age of 60 in India

In millions
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THE RISE OF ELDERLY POPULATION - IMPACT
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Are you ready for the 
άол-олέ /ƘŀƭƭŜƴƎŜΚ
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30yrsof working life 30yrsof retired life

ARE YOU READY FOR 30-30 CHALLENGE?

19

http://www.google.co.in/imgres?q=challenge&hl=en&rlz=1R2ADFA_enIN447&biw=1366&bih=494&tbm=isch&tbnid=RKasgv0V5eDx0M:&imgrefurl=http://www.shutterstock.co.in/pic-60345715/stock-photo-a-person-jumps-over-a-challenge-riding-an-arrow-to-success.html&docid=t4vpgmbb9WXMtM&w=450&h=447&ei=9PpdToT5IcHJrAedloC8Dw&zoom=1&chk=sbg


OLD AGE POVERTY ςBE CAREFUL

20

Failure to 
prepare for 
Retirement

Successfully 
prepare for 
Retirement

http://www.google.co.in/imgres?q=challenge&hl=en&rlz=1R2ADFA_enIN447&biw=1366&bih=494&tbm=isch&tbnid=RKasgv0V5eDx0M:&imgrefurl=http://www.shutterstock.co.in/pic-60345715/stock-photo-a-person-jumps-over-a-challenge-riding-an-arrow-to-success.html&docid=t4vpgmbb9WXMtM&w=450&h=447&ei=9PpdToT5IcHJrAedloC8Dw&zoom=1&chk=sbg


ÁInflation

ÁExpensive Medicare facility

ÁIncreasing Life Expectancy

ÁAbsence of Social Security systems

ÁRetirement funds are invested in fixed income securities.

SHORT COMINGS OF INDIAN SOCIAL SECURITY
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EXAMPLE OF LONG TERM INVESTMENTS BENEFITS ς
LUMPSUM INVESTMENTS

A study of 1,3,5 and 10yr returns on daily rolling basis for BSE Sensex. Returns more than 1 yr taken as 
CAGR return. Daily closing values were considered as investment and selling price assumption.

BSE value source: www.bseindia.com

The downside
risk is higher in
the short term

An analysis of 1,3,5 and 10yrs daily rolling returns for 
the period Jan 2000 till 31th Aug 2011

As investment horizon
increases the risk of
lower returns keeps
decreasing

As the investment holding
period increases to 5 yrs
there were no instance of
negative returns observed

As the investment
horizon increases the
minimum return
observed also keeps
increasing
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PROOF OF LONG TERM INVESTING BENEFITS -
LUMPSUM

Analysis of daily rolling returns on 1, 3 , 5 and 10 yrs basis since Jan 2000 till 31th

Aug 2011 threw below given results:

Time Periods 1yr 3yr 5yr 10yr

Average returns 19.55% 19.33% 22.84% 15.89%

No of times negative returns 820 291 0 0

Total no. of Observations 2663 2164 1657 418

Probability of loss 30.8% 13.4% 0.0% 0.0%

Maximum  return 114.69% 60.81% 47.26% 19.74%

Minimum Return -57.65% -18.12% 2.13% 10.47%

Standard Deviation 34% 18% 11% 2%

A study of 1,3,5 and 10yr returns on daily rolling basis for BSE Sensex. Returns more than 1 yr taken as 
CAGR return. Daily closing values were considered as investment and selling price. 

26
*Past performance may or may not be sustained.

BSE Sensex value source : www.bseindia.com



SOME OF THE HIGHLIGHTS OF LAST DECADE

ÁEquity market gave positive returns in last one decade

ÁThis despite the all the below negative events happening in the last one decade:

ÁYear 2000 ςTech bubble bursting

ÁYear 2001 ς9/11 in U.S

ÁYear 2004 ςGeneral Elections and unexpected defeat of BJP

ÁYear 2006 ςCollapse of U.S housing market

ÁYear 2008 ςSub-Prime crisis with Lehman collapse

ÁYear 2011 ςU.S ratings downgrade and European debt crisis

27*Past performance may or may not be sustained.
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BENEFITS OF STARTING EARLY

[ŜǘΩǎtake a case of 4 friends Amit, Basu, Chandanand Dinesh who started
investingat different agesand higher than the person who started earlier than
them:

Why do you think Amit got the highest savings?

Amit Basu Chandan Dinesh

Investment start  age 25 35 45 55

Invest till age 60 60 60 60

Investment amt per month (Rs.) 1000 2000 4000 8000

aǳƭǘƛǇƭŜ ƻŦ !ƳƛǘΨǎ ǎŀǾƛƴƎǎ Two times Four times Eight times

Total Investment Amt (Rs.) 4,20,000 6,00,000 7,20,000 4,80,000

Investment value at age 60 (Rs.)37,96,638 26,53,667 16,57,881 6,19,497

Returns on investment 
(Assumed)

10% 10% 10% 10%
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Rising early in morning and to start investing early both benefit over the 
long term!

BENEFITS OF STARTING EARLY

Assumed investment done till retirement age of 60yrs earning annual return of 10%
30

Rs.37,96,638

Rs.26,53,667

Rs.16,57,881

Rs.6,19,497
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INVESTING IN APPROPRIATE ASSETS

Asset classes ( Post-Tax Returns) 5Y CAGR 10Y CAGR 15Y CAGR

Gold 17.8% 15.4% 8.6%

10-year treasuries 4.7% 6.0% 6.7%

Bank fixed deposit 5.2% 4.6% 5.1%

Property (across 7 cities) 16.6% 13.7% 6.5%

Equities (BSE Sensex) 13.7% 16.8% 13.2%

CAGR in WPI Index 6.50% 5.40% 5.40%

Avg. Annual Inflation Rate 6.20% 5.50% 5.30%

Source : Morgan Stanley Research 9thCŜōΩмм Φ !ƭƭ ǊŜǘǳǊƴǎ ŀǊŜ Ǉƻǎǘ ǘŀȄ ǊŜǘǳǊƴǎ

Performanceof variousassetsclassover a 15 year period. Gold is the best performing
assetover the past five years. However,equities remain the best performing assetclass
over the past10 & 15 years.

ά5ƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ƛǎ ŀ ǇǊƻǘŜŎǘƛƻƴ ŀƎŀƛƴǎǘ ƛƎƴƻǊŀƴŎŜέ ςWarren Buffet
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ASSET ALLOCATION

Security Selection
5%

Market Timing
2%

Other Factors
2%

Asset Allocation Strategy
91%

Source: 1. RogerG. Ibbotson,ά5ƻŜǎAssetAllocation PolicyExplain10, 90 or 100 Percentof tŜǊŦƻǊƳŀƴŎŜΚΣέFinancial
AnalystJournal,January/February2000; Brinson,Singerand Beebower,ά5ŜǘŜǊƳƛƴŀǘƛƻƴof PerformanceII: An ¦ǇŘŀǘŜΣέ
FinancialAnalystJournal,May/June1991. Basedon USpension fund data 1977-1987. Studiesthat employ different
statisticalinterpretationsproducedifferent results. 2. Basedon USpensionfunddata1977-1987. Realresultsmayvary.

Impact of Asset allocation on return variability ( Risk Reduction)

Assetallocation is the highestcontributor to risk reduction in a portfolio which
resultsin a higherrisk adjustedreturn

33

*Past performance may or may not be sustained.
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ÁAsset allocation is a risk diversification  strategy

ÁDifferent life stage require different asset allocation

ÁShare of equity  = 100 ςYour Age*

ÁShare of Debt = Your Age*

ÁRight asset allocation is one which adapts to your life stage and risk profile

*Thumb rule for asset allocation propounded by John C Bogle

THE KEY TO RIGHT ASSET ALLOCATION

35
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MARKET TIMING BENEFITS ςAN ILLUSION

ÁPeoplelookingat the marketlevelsto investtry to time the market

ÁPeoplefeel if they regularlytime their investmentsin market they will yield better
returnsthan others

NowƭŜǘΩǎtakea caseof two friendsLuckyandNot SoLucky. Luckywasableto pick
the market low every month and invested Rs.1000/- while Not So Luckywas
alwaysfindinghimselfinvestingat the markethigheverymonth.

BothinvestedRs.1000/- everymonth from Jan2000till Aug2011.

Canyou guessthe differencebetweenreturnsboth earned?

Rs.1000investedeverymonth assumingLuckyinvestsat the lowest intradaypoint
of the month while Not So Lucky invests at the highest intraday point of the
month.

37
*BSE monthly high and low price value source: www.bseindia.com

*Past performance may or may not be sustained.



MARKET TIMING BENEFITS ςAN ILLUSION
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Worst day investment 
levels
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levels

Rs. 341750

Rs. 384011

Lucky Not So Lucky

Total Investment amount 1,40,000 1,40,000

Investment value as on 30th Aug 2011 3,84,012 3,41,750

Returns earned ( CAGR ) 16.23% 14.42%
Difference of return 1.81% 38
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NFO opens 7th October 2011

NFO closes 21st October 2011



ABOUT THE FUND

Tata Retirement Savings Fund is a carefully structured suite of Plans designed to 
meet investment needs for retirement planning. 

ÁProgressive Plan (an open ended equity scheme) - (TRSFP)

ÁModerate Plan (an open ended equity scheme) ς(TRSFM)

ÁConservative Plan (an open ended debt scheme) ς(TRSFC)

Á Unit holders have a choice to move between Plans as their needs change

Á Each plan under the Fund follows a different investment pattern / style to 
cater the needs of different investor classes at different stages of their 
lifecycle

Á Only Growth Option available under all the Plans

42



A PLAN FOR EVERY LIFE STAGE

3 plans to suit the life stages of investors:

Progressive Plan:

ÁIdeal for young investors

ÁHas high equity allocation to benefit from long investment horizon

ÁIdeal age group 25 yrs to 45 yrs

43

Instruments
Indicative Allocations (% To Total Assets)**

Risk Profile
Minimum Maximum

Equity And Equity Related Instruments 85 100 High

Debt & Money Market Instruments 0 15
Low to 

medium

Other Securities 0 10 High

Asset Allocation



Moderate Plan:

ÁIdeal for middle aged investors

ÁDoes a balancing act between equity and debt asset class with high debt 
allocation than Progressive plan

ÁIdeal age group 45 to 60yrs

44

Instruments
Indicative Allocations (% To Total Assets)**

Risk Profile
Minimum Maximum

Equity And Equity Related Instruments 65 85 High

Debt & Money Market Instruments 15 35
Low To 

Medium

Other Securities 0 10 High

Asset Allocation

A PLAN FOR EVERY LIFE STAGE



Conservative Plan:

ÁIdeal for retired individuals

ÁHas 70% allocation to debt oriented securities while equity can be up to 30% 

ÁIdeal for people above age 60yrs

45

Instruments
Indicative Allocations (% To Total Assets)**

Risk Profile
Minimum Maximum

Equity And Equity Related Instruments 0 30 High

Debt & Money Market Instruments 70 100
Low To 

Medium

Other Securities 0 10 High

Asset Allocation

A PLAN FOR EVERY LIFE STAGE
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UNIQUE FEATURES OF TATA RETIREMENT FUND

Ψ!ǳǘƻSwitch ŦŀŎƛƭƛǘȅΩbased on the predefined age criteria of the investors

(optionalfor investors)

ÁProgressiveto Moderateςswitchhappensoncethe investorattains

the ageof 45yrs

ÁModerate to Conservativeςswitch happens once the investor

attainsthe ageof 60yrs

Á Aninvestorcanopt to stayinvestedin a planperpetually

Á Load free switch-outs ςmax. 3 times during the life of the

investment(option availableonly after completionof 5yrs from Date

of Allotment)
47
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WITHDRAWAL ON AUTO MODE

Ψ!ǳǘƻSWPŦŀŎƛƭƛǘȅΩto the investorson attainment of retirement age (60yrs)

- optional facility

Á*Monthly ς1%of marketvalueof investmentason dateof completionof

60yrsof age

Á*Quarterlyς3%of market valueof investmentason date of completion

of 60yrsof age

ÁThe withdrawal amount will be calculatedon the basisof investment

valueason dateof completionof 60yrsof age.

49*The withdrawal amount is fixed and paid till sufficient AUM is available



INVESTMENT DETAILS OF TRSF

FUND HIGHLIGHTS

Particulars

Minimum Investment Rs. 5000& in multiplesof Re.1 thereafter

Additional investments ( Existing Investor ) Rs.1000& in multiplesof Re.1 thereafter

Minimum SIP investments

Monthly SIP
Min. 12 installments of Rs.500 each or 6 installments of
Rs.1000each

Quarterly SIP
Min. 6 installments of Rs.1000 each or 4 installments of
Rs.1500each

Load Structure

Entry Load N.A

Exit Load

If redeemed/Switched out after the age of 60yrs NIL

In case of Auto-Switch  out of units on occurrence of 'Auto-
Switch Trigger Event'

NIL

For Redemption or switch out of units in other cases(i.e. switch-out other than auto switch-out on trigger event &
redemption/switch-out before the attainment of retirement agei.e. 60years)following exit load will be applicable

Redeemed or Switch-out of units:

Before 1 yr 5% of applicable NAV

Between 1-2yrs 4% of applicable NAV

Between 2-3yrs 3% of applicable NAV

Between 3-5yrs 2% of applicable NAV

After 5yrs till age 60yrs 1% of applicable NAV

50



OTHER FEATURES OF TATA RETIREMENT  SAVINGS FUND

ÁMulti -PlanInvestmentwith SingleChequefacilityςspecifyspecific%amount to
be allocatedto respectiveplan.

ÁOnlineapplicationduringNFO

Á Investorscanapplyonlineusingtheir ŘƛǎǘǊƛōǳǘƻǊΩǎARNcode

Á Paperlessandhasslefree transactions

Á Payfrom your Debitcardor throughnet banking

ÁApplyfor LumpsumandSIPusinga singlemain applicationform*

ÁFacilityto applyfor SystematicInvestmentPlan(SIP)duringthe NFO

Á3 main applicationand3 SIPforms in the KeyInformationMemorandum

*SIP debit form to filled up separately for each plan

51



IDEAL INVESTORS FOR TATA RETIREMENT SAVINGS FUND

ÁInvestors keen to save for retirement

ÁSalaried employees looking for regular savings avenue for retirement

ÁSelf-ŜƳǇƭƻȅŜŘ ǿƘƻ ǳǎǳŀƭƭȅ ŘƻƴΩǘ ƘŀǾŜ Ǉƻǎǘ ǊŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘǎ ŀŎŎǊǳƛƴƎ ǘƻ 
them
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INVESTMENT STRATEGY

ÁCoreof the portfolio - qualitatively strong

ÁStrongbusinessmodels

ÁGoodmanagements

ÁScalable businesses. Secular growth opportunities. Business having
compoundingcharacteristics

ÁHighcapitalefficiency. PositiveEVA

ÁBuyon everydip philosophy

ÁLesschurnin this part of the portfolio

ÁOnly at highly excessivevaluations,we move into someother companies
whichqualifyto becoreof the portfolio

ÁPeripheryof the portfolio ςbasedon quantitative screens

ÁKeepscoutingfor attractivenewstocksbasedon quantitativefactors

ÁBusinessesavailableat pricesattractiveto their underlyingvaluations.

ÁInvestwith strict pricetargets

ÁMore churnin this part of the portfolio



INVESTMENT FOCUS

ÁThe fund to be predominantly large cap, with some well managedmid cap

companiesaswell.

ÁIn terms of weightagesof scrips in the equity portfolio, it would be broadly

similar acrossdifferent plans, even though the weightage of equities in the

overall portfolio would be as per the plan viz.

Progressive,moderate,conservative.

ÁThe core portfolio of the fund to be focused on themes like

consumption,knowledgeintensiveareasandbankingandfinance.

ÁGiventhe levelof uncertaintyglobally,arisingout of sovereigndebt crisisin some

eurozonecountries,the fund to focuson buildingthe portfolio graduallyandin a

systematicmannerinitially.



PROMOTIONAL ELEMENTS

Product Leaflet

Banner

Poster

Ready Reckoner
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HAPPY RETIREMENT
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·Nature & Investment Objective: Tata Retirement SavingsFund(TRSF): An Open
EndedFundcomprisingof three Plans: (i) ProgressivePlan(an open endedequity
scheme)- (TRSFP). (ii) ModeratePlan(anopenendedequity scheme)ς(TRSFM). (iii)
ConservativePlan (an open ended debt scheme)ς(TRSFC). The objective of the
Fund is to provide a financial planning tool for long term financial security for
investors based on their retirement planning goals. However, there can be no
assurancethat the investmentobjectiveof the fund will be realized. ·Applicable
LoadStructure for SIPand Non- SIPTransactionsunder all the Plansof the Fund:
Entry Load: N.A. for all the plans under the fund. Exit Load: (A) If redeemed/
switched-out on or after attainmentof retirement agei.e. 60 yearsof ageςNil. (B)
In caseof Auto switch-out of units on occurrenceof ά!ǳǘƻ-switch triggerŜǾŜƴǘές
Nil.
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(C)ForRedemptionor switch out of units in other cases(i.e. switch-out other than
auto switch-out on trigger event & redemption/switch-out before the attainment
of retirement age i.e. 60 years) following exit load will be applicable: (i) If
redeemed/ switched-out on or beforeexpiryof 1 yearfrom the dateof allotmentς

5% of the applicableNAV; (ii) If redeemed/ switched-out after 1 year but on or
beforeexpiryof 2 yearsfrom the dateof allotmentς4%of the applicableNAV; (a)If
redeemed/ switched-out after 2 yearsbut on or before expiryof 3 yearsfrom the
dateof allotmentς3%of the applicableNAV; (b) If redeemed/ switched-out after 3
years but on or before expiry of 5 yearsfrom the date of allotment ς2% of the
applicable NAV; (c)If redeemed / switched-out after 5 years from the date of
allotmentς1% of the applicableNAV. ·NFOcloses21st October, 2011. ·Saleat
10/ - per unit at face value during the New Fund Offer. ·SpecialFeatures: Auto
SwitchFacility,Auto SWPFacility(after attaining the retirement agei.e. 60 years)
& Multi -plan Investmentwith a singlechequefacility.·Liquidity: Uponre-opening
after closureof the NFO,eachplan under the Fundwill provide repurchasefacility
at NAVbasedpricesubjectto exit loads,asapplicable,on all businessdays.
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·NAVDisclosure: On all businessdaysafter schemere-opens. ·AssetAllocation:
ProgressivePlan: Equity and Equity related instruments 85% to 100%, Debt &
Money Market instruments 0% to 15% and Other Securities0% to 10% of total
assets**. Investmentby the planin securitizeddebt will not normallyexceed15%of
the net assetof the plan. Moderate Plan: Equity and Equity related instruments
65% to 85%, Debt & Money Market instruments15% to 35% and Other Securities
0% to 10% of total assets**. Investment by the plan in securitizeddebt will not
normally exceed15% of the net assetof the plan. ConservativePlan: Equityand
Equityrelated instruments0% to 30%, Debt & Money Market instruments70% to
100% and Other Securities 0% to 10% of total assets**. ** At the time of
investment. Investment by the plan in securitizeddebt will not normally exceed
25%of the net assetof the plan. Other securitiesshall include: DomesticExchange
Traded Funds, OverseasExchangeTraded Funds / Foreign Securities / Foreign
Funds as may be permitted under the SEBIRegulations. ·Statutory Details:
Constitution: TataMutual Fundhasbeenset up asa trust under the IndianTrusts
Act, 1882.·Sponsors& Settlors: TataSonsLtd., TataInvestmentCorporationLtd.·
InvestmentManager: TataAssetManagementLtd.·Trustee: TataTrusteeCo. Ltd.
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·RiskFactors: Mutual Fundand securitiesare investmentssubjectto market risks
and there canbe no assuranceand no guaranteethat the schemewill achieveits
objectives. ·As with any investment in stocks,sharesand securitiesthe NAVof
the units under the schemecango up or down, dependingupon the factors and
forces affecting the capital market. · Past performance of the previous
Schemes,the Sponsorsor its Group affiliates is not indicative of and does not
guarantee the future performance of the Scheme. ·Ψ¢ŀǘŀRetirement Savings
FundςProgressivePlan,Ψ¢ŀǘŀRetirementSavingsFundςModeratetƭŀƴΩandΨ¢ŀǘŀ
RetirementSavingsFundςConservativetƭŀƴΩare only the namesof the scheme/
plan under the fund and doesnot in any mannerindicateeither the quality of the
Fund/ plans, its future prospectsor the returns.·Investmentby Mutual Fundin
securities involves risks such as trading volumes, settlement risk, liquidity
risk, default risk including the possibleloss of principal. ·The sponsorsare not
responsibleor liable for any lossresultingfrom the operationsof the fund beyond
the initial contributionof Rs. 1 lakhmadeby them towardssettingup of the mutual
fund .·Risksin usingderivativesincludethe risk of default of counter party, mis-
pricing and the inability of derivatives to correlate perfectly with underlying
assets,ratesandindices.
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·Investment in overseas securities and overseas investments are subject to various 
risks such as currency fluctuations, restriction on repatriation, changes in 
regulations, political, economic and social instability and prevalent tax laws of 
respective jurisdictions .·Investment in securitized debt are subject to risk due to 
prepayment risk, liquidity risk, limited recourse and credit risk, bankruptcy risk and 
risk of co-mingling. ·The scheme is not offering any assured/guaranteed returns to 
investors. Please consult your tax advisor regarding applicability of prevailing tax 
laws. For scheme specific risk factors and other details please read the Scheme 
Information document (SID), Key Information Memorandum (KIM) & Statement of 
Additional Information (SAI) of the scheme carefully before investing. For Scheme 
Information Document (SID) & Application forms, please contact your nearest 
Collection Center / AMC Office.


