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To The subscribers,

Aditya Birla Sun Life Pension Fund Management Limited ("the Company “) (Formerly known as Aditya Birla Sun
Life Pension Management Limited) presents the annual report along with the audited financial statements of the
schemes for the year ended 31st Mar 2025.

During the year ended 31st Mar 2025, the Company managed the following 8 schemes under the National Pension

System

SIHON LT B

Scheme E Tier |

Scheme E Tier li
Scheme C Tier |

Scheme C Tier Il
Scheme G Tier |

Scheme G Tier li
Scheme A Tier |

Scheme Tax Saver Tier |l

BACKGROUND OF THE TRUST, SPONSOR AND PENSION FUND MANAGEMENT COMPANY

a)

b)

c)

THE TRUST

Pension Fund Regulatory and Development Authority (PFRDA’) was established by the Government of
India on August 23, 2003, to promote old age income security by establishing, developing and regulating
pension funds, to protect the interests of subscribers to schemes of pension funds and for matters
connected therewith or incidental thereto.

The National Pension System Trust (‘'NPS Trust’) was established by PFRDA on February 27, 2008, with
the execution of the NPS Trust Deed. The NPS Trust has been set up and constituted for taking care of
the assets and funds under the National Pension System (NPS) in the interest of the beneficiaries
(subscribers). Individual NPS subscribers shall be the beneficiaries of the NPS Trust.

SPONSOR

Aditya Birla Sun Life insurance Company Limited (ABSLI) is one of the leading private sector life insurance
companies in India. ABSLI was incorporated on August 4, 2000, and commenced operations on January
17, 2001.

PENSION FUND

Aditya Birla Sun Life Pension Management Limited (ABSLPM) is a Pension Fund registered with PFRDA
vide registration no PFRDA/BirlaPF/2016 dated 23 Feb 2016, It commenced its operation from 9 May
2017. The business has been issued fresh registration certificate dated 10" Dec 2021, by the PFRDA
under new RFP 2020.

As a part of its business strategy, ABSLPM has also obtained registration as a Point of Presence (PoP),
to promote/ market/ sell NPS, under regulation 3 sub regulation (1) of Pension Fund Regulatory &
Development Authority (Point of Presence) Regulations, 2018.

ABSLPM is the wholly owned subsidiary of Aditya Birla Sun Life Insurance Company Limited.

BASIS AND POLICY OF INVESTMENTS

The subscriptions are invested as per the investment guidelines and restrictions laid down in Investment
Management Agreement (IMA) and as per guidelines prescribed by the Authority from time to time. Further,
investments are also governed by internal norms laid down in the investment policy, subjectto the above guidelines.
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Business Outlook

INDUSTRY OVERVIEW

In FY 2024-25, the National Pension System (NPS) Trust witnessed substantial growth in both subscriber count
and Assets under Management (AUM). As of 31st March 2025, the total number of subscribers under various
pension schemes regulated by the Pension Fund Regulatory and Development Authority (PFRDA)—excluding
those under the APY and Swavalamban scheme—stood at approximately 1.65 crore, marking a 12% increase over
the previous year. The total AUM across all sectors, excluding APY, reached approximately ¥13.98 lakh crore,
reflecting a robust 23% year-on-year growth. (Source: NPS Trust)

As part of a broader reform in employee retirement benefits, the Government of India has notified the
implementation of the Unified Pension Scheme (UPS) for central government employees, effective April 1, 2025,
replacing the existing National Pension System (NPS). Approved by the Union Cabinet on August 24, 2024, the
UPS offers an assured pension of 50% of the average basic pay drawn during the last 12 months prior to
superannuation, subject to a minimum of 25 years of qualifying service. The scheme is contributery in nature, with
employees contributing 10% and the government contributing 18.5% of the basic pay and dearness allowance.
Unlike the NPS, which was market-linked, the UPS introduces a defined benefit element, providing greater financial
security to government employees post-retirement,

Equity Market Outlook

We expect India’s economic growth to recover from a cyclical slowdown and stay ahead of its major peers in 2025.
A recovery in rural demand and urban consumption driven by sizeable income tax-cut (~0.3% of GDP) in the Union
Budget FY2025 could off-set the drag on growth from US tariffs and slowing global demand. Continuity of past
policy measures undertaken by the government that include (i) greater public capex spend, (ii) structural reforms
and (iii) incentives to boost manufacturing and infrastructure, supports India's medium-term growth outlook. In our
view, CPl inflation could remain closer to the RBI's medium-term target, driven by lower crude oil prices, decline in
food article prices on an improved outlook on agricultural produce amid better sawing and likely government policy
interventions to manage supply side concerns.

Easing liquidity conditions including monetary policy support is likely to be a key driver of growth in 2025. In our
view, the RBI has room to cut rates further and will need to deliver additional liquidity boosting measures to ensure
orderly transmission of policy rate cuts. However, given challenging global environment policy easing by the RBI
would be limited in the current cycle, with a possibility of an additional 25-50bps rate cuts. However, this could
change should policy makers see increased risks to growth momentum from global policy uncertainty.

A likely recovery in domestic growth and earnings amid easing financial conditions and better valuations post the
recent correction, are key drivers supporting are positive view. India’s superior macro fundamentals relative to
peers and strong domestic investor inflows are other tailwinds. We expect volatility to stay elevated in the near-
term as investors asses the economic and earnings impact of US reciprocal trade tariffs. Within equities, we are
believing large-cap equities would do better than the broader markets given higher margin of safety in terms of
earnings and valuations. In our view, Indian equities is likely to be supported by the below positive drivers: 1) GDP
growth and earnings outlook remains robust and is likely to outpace its major peers. 2) Stable inflows from domestic
investors driven by inflows into systematic investment plans and 3) The likely resumption of foreign investor inflows
amid superior macro fundamentals and low foreign investor positioning towards Indian equities
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INVESTMENT OBJECTIVE OF THE SCHEME

The investment objectives of NPS Scheme(s) managed by Aditya Birla Sun Life Pension Fund Management

Limited are as under:

Srno. Name of Scheme

Investment Objective

Scheme E = Tier |

Scheme E — Tier

To optimize returns through investments in equity shares within the prescribed
universe of stocks and money market instruments.

Scheme C = Tier |

Scheme C = Tier Il

To optimize returns through investments in eligible fixed income instruments within
the prescribed universe and money market instruments.

Scheme G — Tier |

Scheme G = Tier I

To optimize returns through investments in Government and govermment
guaranteed securities and money market instruments.

Scheme A - Tier |

To optimize returns through investments in: -

a. Commercial mortgage-based securities or

Residential mortgaged based securities

b. Units issued by Real Estate Investment Trusts regulated by the Securities and
Exchange Board of India

c. Asset backed securities regulated by the Securities and Exchange Board of
India

d. Units of Infrastructure Investment Trusts regulated by the Securities and
Exchange Board of India

e. Alternative Investment Funds (AIF Category | & ) registered with Securities
and Exchange Board of

India.

Scheme Tax Saver Tier |l

The objective is to optimize the returns by investing in equities shares within the
prescribed universe of stocks, eligible private fixed Income instruments,
Government and government guaranteed securities and money market

instruments.

SCHEME PERFORMANCE AND OPERATIONS

Scheme E Tier | = Equity market instruments
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Date of Inception May 9", 2017

Fund size as on 31/03/2025 Rs. 1,433.06 crores

NAV as on 31/03/2025 26.8099

Performance as on 31/03/2025: -

Period CAGR Return%

Scheme Benchmark?®

1 Year 6.13% 6.22%

3 Year 13.33% 13.50%

5 Year 23.62% 25.06%

Since Inception 13.30% 14.18%
# BSEZ200 Total Return Index (TRI)
Scheme C Tier | =Credit risk bearing fixed income instruments

Date of Inception May 8" 2017

Fund size as on 31/03/2025 Rs 921.85 crores

NAV as on 31/03/2025 18.9554

Performance as on 31/03/2025: -

Period CAGR Return%

Scheme Benchmark*

1 Year 9.05% 8.60%

3 Year 7.12% 6.92%

5 Year 7.53% 7.93%

Since Inception 8.43% 8.10% =
# NPS — Corporate Bond Index T il
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Scheme G Tier | -Government Securities

Date of Inception

May 9" 2017

Fund size as on 31/03/2025

Rs. 1,562.22 crores

NAV as on 31/03/2025

18.6564

Performance as on 31/03/2025: -

Period

CAGR Return%

Scheme Benchmark?
1 Year 9.82% 10.26%
3 Year 8.35% 8.45%
5Year 7.35% 6.88%
Since Inception 8.22% 7.75%
# NPS — Government Securities Index
Scheme A Tier | -Alternative Investment Funds (AIF)
Date of Inception May 15" 2017
Fund size as on 31/03/2025 Rs. 5.60 crores
NAV as on 31/03/2025 16.5679
Performance as on 31/03/2025; -
Period CAGR Return%
Scheme Benchmark®
1 Year 8.47% NA
3 Year 6.31% NA
5 Year 6.57% NA
Since Inception 6.60% NA

# No comparable indices replicating the mandate of the scheme is available due to the nascent stage of the product.

Scheme E Tier Il = Equity market instruments

Date of Inception May 9t 2017
Fund size as on 31/03/2025 Rs. 45.25 crores
NAV as on 31/03/2025 27.0486

Performance as on 31/03/2025: -

Period

CAGR Return%*

Scheme Benchmark*
1 Year 6.87% 6.22%
3 Year 13.76% 13.50%
5 Year 23.96% 25.06%
Since Inception 13.43% 14.18%
# BSE200 Total Return Index (TRI)
Scheme C Tier Il =Credit risk bearing fixed income instruments
Date of Inception May 9" 2017
Fund size as on 31/03/2025 Rs. 19.60 crores
NAV as on 31/03/2025 18.3204
Performance as on 31/03/2025: -
Period CAGR Return%
Scheme Benchmark?*
1 Year 9.19% 8.60%
3 Year 7.19% 6.92%
5 Year 7.51% 7.93%
Since Inception 7.97% 8.10%

# NPS — Corporate Bond Index
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Scheme G Tier Il =Government Securities

Date of Inception May 9", 2017
Fund size as on 31/03/2025 Rs. 36.65 crores
NAV as on 31/03/2025 17.9319
Performance as on 31/03/2025: -
Period CAGR Return%
Scheme Benchmark”
1 Year 9.88% 10.26%
3 Year 8.29% 8.45%
5 Year 7.33% 6.88%
Since Inception 7.67% 7.75%
# NPS — Government Securities Index
Scheme Tax Saver Tier |l
Date of Inception Qct 013, 2020
Fund size as on 31/03/2025 Rs. 1.04 crores
NAV as on 31/03/2025 14.4524
Performance as on 31/03/2025: -
Period CAGR Return%
Scheme Benchmark*
1 Year 8.27% 8.90%
3 Year 9.19% NA
Since Inception 8.53% NA

# No comparable indices replicating the mandate of the scheme is available due to the nascent stage of the product.

LIABILITIES AND RESPONSIBILITIES OF THE PF

The Company has been appointed by PFRDA as a pension fund manager for the management of investment of
the Schemes referred above and, in that capacity, makes investment decisions and manage the Scheme in
accordance with the Investment Guidelines, Scheme Objectives, Investment Management Agreement (IMA) and
provisions given under the PFRDA Guidelines / regulations / rules. The transactions entered into by the Company
are in accordance with the PFRDA Guidelines, IMA and code of ethics prescribed by the Trustees.

The Company has exercised necessary due diligence and vigilance in carrying out its duties under IMA and in
protecting the rights and interest of the subscribers. Investment decisions have been taken with emphasis on safety
and optimum returns. The Company has not dealt in any speculative transactions in dealing for investments. The
Company will be responsible for the acts of omission or commissions of its employees or the persons whose
services have been procured by the Company.

DISCLAIMER

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).
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST

AUMITED BALANCE SHEET AS AT 31st MAR 2025

. In Rs.)
Particulars Schedul (
e SR 315t MAR 2025 31st MAR 2024
Liabilities
Unit Capital 1 19,10,18,08,247 T6201,14,148
Reserves and Surplus 2 21,15,08,49,175 7.46,70,51,694
Current Liabilities and Provisions 3 10,21,89,795 60,26,07,427
Total 40,35,48,47,217 15,68,97,73,270
Assels
Investments 4 39,26,02,71,955 14,82,77,50,415
Other Current Assets [ 1,09,45,75,262 #6,20,22,855
Total 40,35,48,47,217 15,68,97,73.270
() Mot assols as per Balance Shects 40,25,26,57 421 15,08,71,65,843
() Mumber of unils oulstanding 1,51,01,80,825 76,20,11,415
As por our report of even date
For CHHAIED & DOSH| For Aditya Birla Sun Life Pebsion Fund Management Limite
Chartered Accountants sly known ity Birla Sun Life Pension ement Limited) |
Firm Reg. No.101794W 7
CA Nitesh Jain Vikas Seth
Fartner ICEQ) (Director)
iembership No.136169
Place : Mumnbai
Date : April 17,2025
For and on behalf of NPS Trust
{Chairpersen , NPS Board) [ChiefiExecutive officer]
Smt. Chitra Jayasimha s
Chairperson, Board of NPS Trust ch mt. Suparna Tandon

ecutive Off_icer, NPS Trust

27 JUN 2095

T Reh

New Dethi
MUMBAS
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST

AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars

Income

Dividend

Interest

Prafit on sale/ redemption of investments

Unrealised gain on appreciation in investments

Other Income

Total Income (A)

Expenses and losses

Unrealised losses in value of investments

Loss on sale/ redemption of investments

Management fees (including G5T)

NPS Trust Fees

Depository and settlement charges

CRA fees

Less: Amount recoverable by sale of units on account of CRA Charges
Total Expenditure (B)

Surplus/(Deficit) for the year (A-B)

Less: Amount transferred to Unrealised appreciation account
Less: Amount transferred to General Reserve

Amuount carried forward to Balance Sheet

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountants
Firm Reg. No.101754W

CA Nitesh Jaln
Partner
Membearship No.136169

Place ; Mumbal
Date : April 17,2025

{In Rs.)
31st MAR 2025 J1st MAR 2024
12,41,07,985 5,71,09.716
1,00,41,79,537 38,88,74,366
45,27,49,183 29,27,25, 19
36,54,95,884 1,22,7213,752
10,443 -
1&&5,43,@2 1,96,59,23.073
6,51,63,857 4,33,956
22,78,72.736 4,42,06,320
2,68,85,943 1,11,61,.686
7.59,630 4,265,252
4,45,555 1,92,343
69,48,608 41,80,666
(69,48,608) (41,80,666)
32.'1'1,27{?_2_{ 5,64,19,556
1,62,54,15,311 1,90,95,03,516
30,03,32,027 1,22,67,79,79%
1,32,50,83,284 68,27,23,720

For Aditya Birla Sun Life Persiop Fund Management Limited

L

Vikas Seth
(CEQ)

For and on bahalf of NPS Trust

(Chairpersen , NPS Board)

l 2 '2)471__—--

Smt. Chitra Jayasimha

Chairperson, Board of NPS Trust

2
2 7 JUN 2025 T

|Director}

A

(Chief Executive officer]

Smt. Suparna Tandon

Chief Executive Officer, NPS Trust

New Delhi
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Furmerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2024

Schedule 1 - Unit Capital 31st MAR 2025 31st MAR LE:]I;qRSbJ
Qutstanding at the beginning of the year 7,62,01,14,148 4,41,93.06,184
Add: Units issued during the year 14,49,14,08,750 4,57,58,86,914
Less: Units redeemed during the vear 3,00,97,14,652 1,37,50,78,950
Qutstanding at the end of the year (7} 1951}15.0&,21’! 762.01,14,148
(Face Value of Rs.10/ each unit, fully paid up)

Outstanding units at the beginning of the year 76,20,11,415 44,19,30,618
Add: Units issued during the year 1,44,91,40,675 45,75,88,691
Less: Units redeemed during the year 30,09,71,465 13,75.07,895
QOutstanding Units at the end of the year 1.91.01,60,825 76,20,11,415

Schedule 2 - Reserves and Surplus

Reserves and Surplus

Unit Premium Reserve

Opening Balance 4,41,74,41,957 1,88,13,24,161
Add: Premium on Units issued 15,10,52,48,577 3,69,72,55,182
Less: Premium on Units redesmed 3,04,68,66,407 1.16,11,37.386
Closing Balance 16,47,58,24,126 4,41,74,41,957

General Reserve

Opening Balance 1,36,12,50,928 67,85,27,208
Add: Transfer from Revenue Aceount 1,32.50,83,284 68,27,23,720
Closing Balance 2,68,63,34,212 1,36,12,50,928

Unrealised Appreciation Account

Opening Balance 1,68,83,58,809 46,15,79,013
Add/{Less): Transfer from/(to) Revenue Account 30,03,32,027 1,22,67.79,79%
Closing Balance 1,98,86,90,836 1,68,83,54 809
Total 21,15,08,49.175 7,46=?0i5'.[i6‘34
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2024

Schedule 3 - Current Liabilities and Provisions 31st MAR 2025 31st MAR g‘;‘m’-]
Current Liabilities
Sundry Creditors for expenses 34,93,129 13,684,439
Redemption Payable 4,54,23,0090 4,33,89,161
TS Payable 2,953,062 1,12.349
Contract for Purchase of Investments 5,29,80,514 55,77,21,478
Total wﬂs 6026|ﬂ7,‘127
Schedule £ - Investments
Investments (Long Term and Short Term)
Equity Shares 14,29,38,10,623 6,16,38,02,513
Debentures and Bonds Listed / Awaiting Listing 8,96,75,27, (49 2,98,98,48,663
Central and State Government Securities (including treasury bills) 15,01,52,39,742 5,24,70,18,701
AlF's (Category I and Calegory 1l Only)/ REITs/ INVITs/ Asset Backed 2,04,82,502 89.21.118
Securities/Commercial mortgage based Securities or Residential mortgage
based securities
Basel Il Tier | bonds 3,01,87,100 2,00,21,900
Others - Mutual Fund Units. TREPS 93,30,24,940 39,81,37,521
Total 39 71,955 14 .82,77, 15
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Schedule 6 - Other Current Assels
Balances with bank in current account
Contracts for sale of investments
Outstanding and accrued income (refer note no___)
Dividend Receivable
Advance & Deposits

Total
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43,87,24,020 17,39,35,925
5,09,50,000 51,79,61,155
56,69,30,901 16,42,29,019
25,70,341 3,96,756
1,54,00,000 55,00,000
1,09,35,75,262 §6,20,22,855




of below i

grade and default securities

Net Amount under
Invested/ Accrued Haircut investment/ Accrued
|5-No. Scheme Disclosure Amount Halrcut % Amount interest income Annexure
1|5cheme C Tier | lInvestment rated below investment grade nil nil ol nil nil
Accrued interest on investment rated below
2| Scheme C Tier | t t grade nil nil il nil nil
Investment classified as default securities
3|5cheme C Tier | (Redemption not due) nil nil nil nil nil
Accrued Interest on default securities (Redemption
4|Scheme C Tier | naot duej nil nil nil nil nil
Disclosure of below grade and default it
Net Amount under
Invested/ Accrued Haircut investment/ Accrued
S.No. Scheme Disclosure Amount Haircut % Amount interest income Annexure
1|5cheme C Tier Il Investment rated below investment grade nil il nil nil
Accrued interest an investment rated below
2|5cheme C Tier Il investment grade nil nil nil {nil
Investment classified as default securities
3|Scheme C Tier I (Redemption not due) nil nil nil nil
Accrued interest on default securities {(Redemption
4 |Scheme C Tier || not due) nil nil nil nil
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)

Schedule 1

Significant accounting policies forming part of the Consolidated Financial Statements

Ts

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager ('PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System (‘NPS’).

Accordingly, the Company has entered into an Investment Management Agreement ('IMA’") with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.
Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
settlements of trades w.e.f 15t Apr 2022. (Stock holding Corporation of India Limited was the designated
custodian for the financial year 21-22)

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency
(CRA) which is net of charges as provided in the National Pension System offer document and the
Investment Management Agreement. All the units are recorded a face value.
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Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit

Premium Reserve

Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management
agreement with respect to the individual schemes.

(ii) Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively.

(iii) Rights/Bonus entitlements, if any are accounted on ex-right/ex-bonus date of the principal stock

exchange.

(iv) The holding cost of investments is determined by the weighted average cost method. The weighted
average cost method includes brokerage on Equity Investment and Stamp duty as applicable on all

investments
(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for
each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of

Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out CRISIL Limited and

provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act, 2013,
read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues these
guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines shall supersede
earlier guidelines/instructions issued in the matter with effect from 1%t January 2020 and shall be followed

henceforth.

S.No | Equity Instruments/ETFs

Valuation Methodology

1 Equity

As per closing price of the Principal Stock Exchange. In case,
it was not traded on principal stock exchange then the closing

price of the secondary stock exchange. NSE is considered as
Principal Stock exchange.

When a security is not traded on any stock exchange on a
valuation day, the value at which it was traded on the principal
stock exchange or secondary stock exchange, as the case
may be, on the earliest previous day is used provided such
date is not more than 30 days prior to valuation date.

Until the right shares are traded, each right share is valued as
ex-rights price minus right offer price. In case the rights price is
higher than the ex-rights price, then the rights is valued at 'nil'.
The above formula is used till the date of allotment. From the
date of allotment, the security is valued at the exchange
closing price.

2 Mutual Funds

Mutual Fund Units Valued at latest NAV available on AMFI
website. Presently, previous day's Scheme NAVs are being
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considered.

Exchange traded Funds ETFs are valued at closing price of the day of the respective
stock exchange
IPO Application i IPO application money pending allotment are valued at cost

basis. IPO Post allotment but awaiting listing are valued at
allotment price

Debt Securities other than Securities with residual maturity of more than 30 days
Govt Securities

Traded Securities:

The traded price shall be taken subject to the fulfillment of the
conditions practiced/adopted by the valuation agency after
consultation with NPS Trust and PFs.

Non-Traded Securities:

The securities shall be valued on the basis of scrip level prices
released by the valuation agency in consultation with NPS
Trust and PFs.

Purchase of new securities:

In case of new security purchased for which price is not
available, such security shall be valued on the basis of scrip
level price (for coupon bearing securities) / scrip level
yield (for discounted securities) at which the securities are
purchased.

Investment in "Additional Tier 1 (Basel Il Compliant)
Perpetual Bonds" [ATI Bonds], ABS, MBS

The Investment in ATl Bonds, ABS and MBS is valued at scrip
level prices as above.
Securities with residual maturity of up to 30 days

The securities will be valued by amortization on a straight-line
basis to maturity from last valuation price as long as it is within
the prescribed range, (presently £0.025%, ie. + 2.5 basis
points) of the reference price provided by the valuation agency

Government Securities Securities with residual maturity of more than 30 days

The security will be valued on the basis of scrip level prices

released by the valuation agency on the same basis as debt
securities maturing greater than 30 days.

Securities with residual maturity of upto 30 days

The security will be valued through amortization on the same
basis as debt securities maturing upto 30 days.

/%0 SarN
‘/: —
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10.

il

7 Bank Fixed Deposits To be valued at face value and amortized on a straight-line
basis.
8 Investment in Units of “Real The investments in units of REIT/InVIT shall be valued on the
Estate Investment Trusts ‘| basis of last closing price at the principal stock exchange (last
(REIT) closing price should not be later than 30 days).
&lnfrastructure Investment If not traded on principal stock exchange, the closing price on
Trusts (InviT)” any other stock exchange where units are traded will be used.
9 Alternate Investment The investments in units of AIF shall be valued on the basis of
last closing price at the principal stock exchange (last closing
Funds (AIF) price should not be later than 30 days).
If not traded on principal stock exchange, the closing price on
any other stock exchange where units are traded will be used.

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 21%' Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215 Nov 2019.

Income Recognition

Dividend income earned by a scheme is recognised on the date the share is quoted on an ex-dividend basis
Bonus entitled shares is recognised only when the original shares on which the bonus entitlement accrues
are traded on the stock exchange on an ex-bonus basis.

Rights entitlements are recognized only when the original shares on which the right entittement accrues are
traded on the stock exchange on an ex-rights basis.

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and the
weighted average book cost as on the date of sale.

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of expenses
and the weighted average book cost on the date of sale.

Interest income on all interest-bearing investment is recognised on daily accrual basis; when investments
are purchased, interest paid for the period from the last interest due date upto the date of purchase is
debited to Interest Recoverable Account and not included in cost of purchase. Similarly, interest received at
the time of sale for the period from the last interest due date upto the date of sale credited to Interest
Recoverable Account and not included in sale value.

Other income of a miscellaneous nature is accounted for as and when realised

Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section
10(44) of the Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.
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12,

13.

14.

185.

18.

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 — 50,000 Cr. 0.06%
50,001 - 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority’s circular no. PFRDA/6/PFM/9/2 dated July 31,
2014.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023, in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 08" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with
the terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of
schemes under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian
charges should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net
assets are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges
(on the day when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers' units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation

The investments held by the company are reconciled with the Custodian records on daily basis.
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Director's Responsibility Statement

1.

The Scheme Financial Statements have been prepared in accordance with the PFRDA
(Pension Fund) Regulations, 2015 and guidelines issued by the Authority

In the preparation of the annual scheme accounts, the applicable accounting standards
have been followed to the extent made applicable by the regulations along with proper
explanations relating to material departures.

The accounting policies have been selected/applied consistently and have made
judgments that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Schemes managed by the PF for the financial year ended 31st
March, 2025 and of the surplus/deficit of the Schemes for that period.

Proper and sufficient care has been taken to maintain the accounting records in
accordance with the provisions of the PFRDA Act, 2013 and underlying regulations /
guidelines for safeguarding the assets of the Scheme, subscribers and for preventing
and detecting fraud and other irregularities.

Internal financial controls have been laid down and are being followed for the Scheme,
operations and that such internal controls are adequate and are operating effectively;
and

Proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,
The Trustees,
National Pension System Trust

Report on the Audit of Financial Statements
Opinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme E- Tier | (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited ( “PFM”) which comprises the Balance Sheet as
at March 31, 2025, and the Revenue Account for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepnted in india;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under these Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

¢ The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

® The valuation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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information Other than the Financial Statements and Auditor’s Report Thereon

The Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Reguiatory and Development Authority
{PFRDA} Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsible for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generally accepted in Indig,
including the accounting Standards specified under secticn 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and compieteness of the
accounting records, relevant to the preparation and presentation of the financial statements that give 2 true
and fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on tne
recommendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee thatan audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individuaily or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

& Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequale, 10
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to co ntinue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and cvents
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have cornplied with
relevant ethical requirements regarding independence, and to communicate with them ali relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements
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As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National
Pension System) Guidelines 2012, and amendment thereto, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

c. The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

2

In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

¢. In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

e Valuation of Investment as at 31% March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

e Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

For CHHAJED & DOSHI
Chartered Accountants
FRN no. 10173%4W

o=

iitesh Jain
Partner Place: Mumbai
Membership No. 136169 Date: 27-06-2025

UDIN: 2513616 9BM TFCE 5303
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2025

PR R 315t Mar 2025 31st Mar 20;(’::‘ E

Liabilities

Unit Capital 2 5,34,52,76,943 2,39,81,15,950
Reserves and Surplus & 8,98,53,48,128 3,65,98,87,075
Current Liabilities and Provisions 4 1,70,37,196 1,66,22,142
Tatal 14,34,76,62,268 6,07,46_,25,167
Assels

Investments 5 14,02,88,36,535 5,95,90,88,887
Other Current Assets [ 31,88,25,733 11,55,36,280
Total 14,34,76,62,268 6,07,46,25,167
(a) Net assets as per Balance Sheets 14,33,06,25,071 6.05,80,03,025
(b) Number of units outstanding 53,45,27.694 23,98,11,595

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountants

For Aditya Birla Sun Life Pension Fund Management Limited
(Formerly known as Aditya Birla Sun Lite Pension Managemenfilimited)

Firm Reg. No. C&
-
\/\\f,_,_.__ %4
CA Nitesh Jain Vikas Seth Suphas
Partmer {CEDQ)

Membership No.1361658

Flace : Mumbai
Date : April 17, 2025

For and on behalf od NPS Trust

(Chairperson, NPS Board)

x
b Doy
Smt. Suparna Tandon

Smt. Chitra Jayasimha Chief Executi
Chairperson, Board of NPS Trust wive Blficer. NiS st

*

2 7 JUN 2025 g% New Delhi

MUMBA]
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST

SCHEME_E _TIER I

AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

B 31st Mar 2025 J1st Mar 20(‘;: =
Income
Dividend 11,81,43,109 5,28,55,427
Profit on sale/redemption of investments 32,85,88,775 21,80,27,595
Unrealised gain on appreciation in investments - 1,02,30,72,779
Total Income (A) 44,67,31,884 1,29,39,55,801
Expenses and losses
Unrealised losses in value of investments 6,49,81,679 -
Loss on sale/ redemption of investments 20,26,80,630 1,97,46,582
Management fees (including GST) 1,02,12,041 45,60,506
NPS Trust Fees 2,88,525 1,74,252
Depository and selllement charges 50,328 18,822
CRA fees 35,46,052 20,65,743
Less: Amount recoverable by sale of units on account of CRA Charges {35.46,052) (20,65,743)
Total Expenditure (B) 27,82,13,201 2,45,00,162
Surplus/{Deficit) for the year (A-B) 16,85,18,683 1,26,94,55,639
Less: Amount transferred to Unrealised appreciation account (6,49,81,679) 1,02,30,72,779
Less: Amount transferred to General Reserve 23,35,00,362 24,63,82,860

Amount carried forward to Balance Sheet

As per our report of even date

For CHHAJED & DOSHI For Aditya Birla Sun Life slon Fund Management Limited
Chartered Accountants Formerly known as Adiya Bla Sun Life Penslon Management Limited)
Firm Reg. No. Q@ &»

V\%fﬂﬂ_— L—l_/ ¥
CANitesh Jain ‘ikas Seth Subhash Bhargava 2 L Kl ao
Partner (CEQ) (Director) {DRecigy)

Membership No. 136169

Place : Mumbai
Date: April 17, 2025

For and on behalf od NPS Trust 1/%

{Chairperson , NPS Board)

(Chief Executive officer)

L_;——~_/DA71__.-—'-

Smt. Chitra Jayasimha
Chairperson, Board of NPS Trust

) Smt. Suparna Tandon
Chief Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_I
SCIHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

(In Rs)
Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 2024
Qulstanding at the beginning of the year 2,39,81,15,950 1,64,57,02,555
Add: Units issued during the year 3,64,17,18,840 1,17,49,89,361
Less: Units redeemed during the yvear (69,45,57,847) (42,25,75,965)
Ouistanding at the end of the year (1) 5,34,52,76,943 2,39,81,15,950
(Face Value of Rs.10/~ each unit, fully paid up)
Outstanding units at the beginning of the year 23,98,11,595 16,45,70,255
Add: Units issued during the year 3641,71,884 11,74,98,936
Less: Units redeemed during the year (6,94,55,783) (4,22,57,597)
Outstanding Unils at the end of the year 53,45,27,694 23,98,11,595
Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance 1,80,36,24,466 £4,91,91,534
Add: Premium on Units issued 6,36,15,70,937 1,47,90,30,290
Less: Premium on Units redeemed (1,20,46,28,567) (52,45,97,358)
Add: Transfer from General Reserve = =
Closing Balance 6,96,05,66,836 1,80,36,24,466
General Reserve
Opening Balance 36,94,46,457 12,30,63,597
Add: Transler from Revenue Account 23,35,00,362 24,63,82,860
Closing Balance 60,29,46,819 36,94,46,457
Unrealised Appreciation Account
Opening Balance 1,48,68,16,152 46,37,43,372
Add/ (Less): Transfer from/(to) Revenue Account (6,49,81,679) 1,02,30,72,779
Closing Balance 1,42,18,34,473 1,48,68,16,152
Total 8,98,53,48,128 3,65,98 87,075
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_1
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

In Rs.

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 20(2: =
Current Liabilities

Sundry Creditors for expenses 11,90,219 521,314
Redemption Payable 1,57,43,700 1,60,55,711
TDS Payable 1,03.277 45,117
Total 1,70,37,196 1,66,22,142
Schedule 5 - Investments

Investments (Long Term and Short Term)

Equity Shares 13,85,10,10,250 5,83,66,96,977
Others - Mutual Fund Units 17,78,26,284 12,23,91,910
Total 14,02,88,36,535 5,95,90,88 887
Schedule 6 - Other Current Assets

Balances with bank in current account 31,63,36,058 11,51,60,530
Dividend Receivable 24,89,675 3,75,750
Total 31,88,25,733 11,55,36,280
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MATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED [Formerly known as Aditya Birla Sun Life Pension Management Limited)
SCHEME_E_TIER_I

5. No. Particulars 31st Mar 2025 d1stMar 2024 Remarks/Formula/Method of Cal.
1 MAV Per Unit (Rs.)* MAV = [Market value of scheme investments + current assets - current
) liability and provisions, if any) / [no. of scherme units autstanding)
Open 25,2615 18,7257 | Closing NAV as on 1st April of the Current FY
High 30.3018 25.4534| Highest NAV during the FY
Low 24.8548 18.7256| Lowest NAV duringthe FY
End 26,8085 25.2615| Closing NAV as on 31st March of the Current F Y

2 Closing Assets Under Management { Rs. In Lakhs)

End {Rs in lakh} 1,43,306.25 60,580.03 Closing AUM as on 31st March of the Current FY
i i FY)! . of calend
Average (AAUM) {Rs in Lakhs) AAUM = (Aggregate of the daily AUM in the relevant F ) / { no. of calendar
96,396.85 42,975.59 |days In the relevant FY)
3 |Gross Income as % of AAUM 3.96% 30.11% | Gross Income =Total Income as per Revenue Account
4 Exp Ratio
a Total Expense as % of AAUM (Scheme wise) 2.21% 0.57% | Total Expenses = Total Expenses as per Revenue Account
b Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11% | IM fees (Including appli Taxes) as per R Account
5 NetIncome as a percentage of AAUM 1.75% 29.54% | Net Income = Surplus / Deficit as per Revenue Account

Partfolio Tumover = Total of sale or purchase, whichever is lower, divided by

AALM.
Partfoli nover ratio . 31% 33.85%
s srtiaieumoves A3 {Investment in liquid mutual fund is excluded from the turnover as the same
is primarily for liquidity )
7 A {%)* C: led A lised Yield
Last 1 Year 6.13% 34.90%
Bench Mark 6.22% 38.54%
Last 3 Years 13,33% 17.29%
Bench Mark 13.50% 18.42%| CAGR = {{1+ cumulative return)*n} -1
{where n=365/no. of days)
Last & Years 23.62% 15.74%
Bench Mark 25.06% 16.47%
Since Launch of the scheme {15.05.2017} 13.30% 14.38%
Bench Mark 14.18% 15.38%

* Declared NAV; Returns calculated based on declared NAV
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BATIONAL PENSION SYSTEM TRUST

NAME OF PENSION FUND ADITYA BIALA SUN LIFE PENSION FUND LIMITED:. known % Aditya Birla Sun Life Pension Limited)
SCHEME NAME Scheme ETIER |
31-03-2025
[As referred in point 10 in Notes to Accounts)
1 Investments Lalling under sach major industry group |
|T|\e total value of imesiments falling under each majer industry group (which constitutes not less than 5% of tha total i in the major i e @5 under,
Eq_llll)‘ AS at 31st March 2025 As at 315t March 2024
Ilrwuslrnlnt Classitication Market Vialue in Ry, % of Investment class | Market Value in Rs, % of Investment class
Total - Investment in Equity Shares 13,85,10,10,250.45 100% 22.57,84,042.10 100%
af
Banks, saving banks. postal savings 3,43,45.32.625 24.80% 7.89.26.934 24.23%]
Manufaciure of othet peiroleum n.e.c. 75.75.,49.119 5.47% 251,531,667 1.71%
\Writing , modifying, 1esting of computer
Brogram 67.56,25.835 4.85% 1.85.53,322 5.73%
prm— e
used In the manufaciung of
| ohat maceulicals: 53,72.76.140 3.88% 1,55,94,754 4.79%
Qther credit ranting 1,20,63.54,846 B.72% 1.38,31,386 4.25%
Others 7,23,65.71,785 52.?5;1 17,36,55,360 53.30%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-
SCHEME E TIER |

Schedule 1

Significant accounting policies forming part of the Financial Statements

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund Manager
(‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the management of Pension
Schemes under the National Pension System (‘'NPS’).

Accordingly, the Company has entered into an Investment Management Agreement (IMA’) with NPS Trust. The
Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority”) guidelines require each PFM to
manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance with the
laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective
NPS Trust Aditya Birla Sun Life Pension Management | This asset class will be invested in large cap growth
Limited - Scheme E Tier | Fund.

Scheme E - Tier | Companies and build a porifolio
representing a cross section of Companies with sound
fundamentals and growth prospects and Liquid Funds
to the extent of the limit as specified by the Investment
Guidelines. Contributions of Fund by investor for
retirement are non-withdrawable. The investment
objective is to optimize the returns.

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for allotment /
redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect of such allotment /
redemption. CRA is responsible to resolve all queries pertaining to investors. Protean eGov Technologies Lid, KFIN
Technologies Pvt. Ltd and Computer Age Management Services Limited have set up Central Recordkeeping Agency
(CRA) for the NPS. The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent
number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and settlements of
trades w.e.f 15 Apr 2022,

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a consolidated
basis for all the schemes managed by PFM and credits the same to a control account maintained by the PFM,
wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund) Regulation
2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under National Pension
System) Guidelines 2012, Accounting standards specified in Companies ( Accounting Standards) Amendment rules
2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7 of amended companies Accounts
Rules 2014 to the extent made applicable by Authority's guidelines and generally accepted accounting principles. The
scheme maintains books of account on an accrual basis under historical cost convention, as medified for investments
which are marked to market.
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(i)

(ii)
(iii)
(iv)
(v)

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions considered in
the reported amounts of assets and liabilities as of the date of financial statements and the reported income and
expenses during the reporting period. Management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future results could differ from those estimates and are given effect to in the
year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency (CRA) which is
net of charges as provided in the National Pension System offer document and the Investment Management
Agreement. All the units are recorded a face value.

Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit Premium
Reserve.

Investments

The investments are undertaken as per the guidelines specified in the Investment Management agreement with
respect to the individual schemes.

Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively. As per
Investment Management Agreement, transfer of securities from one scheme to another scheme are carried out at
prevailing market price on spot basis.

Rights/Bonus entitlements if any are accounted on ex-right/ex-bonus date of the principal stock exchange.

The holding cost of investments is determined by the weighted average cost method. The cost of investment shall
include only the stamp charges and brokerage along with applicable taxes thereon.

Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market value as on
Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for each
assets category at the year-end and is recognised in the Revenue Account. The change in net unrealised
appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of Reserves and
Surplus.

As per the directives issued by the PFRDA the valuation of investments is carried out by the CRISIL Limited as
centralized valuation provider appointed by NPS Trust.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act, 2013, read with
Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues these guidelines which
shall be called as Valuation Policy guidelines, 2019. These guidelines shall supersede earlier guidelines/instructions
issued in the matter with effect from 1% January 2020 and shall be followed henceforth.

S.No | Equity Instruments/ETFs | Valuation Methodology

1 Equity As per closing price of the Principal Stock Exchange. In case, it
was not traded on principal stock exchange then the closing price
of the secondary stock exchange. NSE is considered as Principal
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Stock exchange.

When a security is not traded on any stock exchange on a
valuation day, the value at which it was traded on the principal
stock exchange or secondary stock exchange, as the case may be,
on the earliest previous day is used provided such date is not more
than 30 days prior to valuation date.

Until the right shares are traded, each right share is valued as ex-
rights price minus right offer price. In case the rights price is higher
than the ex-rights price, then the rights is valued at 'nil'. The above
formula is used till the date of allotment. From the date of allotment,
the security is valued at the exchange closing price.

2 Mutual Funds Mutual Fund Units Valued at latest NAV available on AMFI website.
Presently, previous day's Scheme NAVs are being considered.

3 Exchange traded Funds ETFs are valued at closing price of the day of the respective stock
exchange

4 IPO Application IPO application money pending allotment are valued at cost basis.

IPO Post allotment but awaiting listing are valued at allotment price

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 21t Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215 Nov 2019.

Income Recognition

Profit / loss on Sale of eguity shares / mutual fund units are the difference between

the Sale consideration net of expenses and the weighted average book cost.

Realised gain / loss on debt securities is the difference between the Sale consideration

net of expenses and the weighted average amortised cost as on the date of Sale.

Interest income is accounted on accrual basis.

Other income of a miscellaneous nature is accounted for as and when realised.

Dividend income earned by a scheme is recognised on the date the share is quoted on an ex-dividend basis
Income on non-performing assets (NPA) is recognized on receipt basis.

. Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section 10(44) of the
Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management (AUM) in
accordance with IMA.
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13.

14.

15.

16.

AT

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory and
Development Authority, the Company charges revised Investment Management Fee with effect from December 11,
2021, as per the following slab structure basis the aggregate Asset Under Management managed by the Company
under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr. 0.06%
50,001 — 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable taxes
thereon. The brokerage shall be adjusted against scheme NAV, subject to maximum brokerage to be charged to the
scheme @ 0.03% (including applicable taxes on brokerage) on equity transactions only

Till 10" Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of brokerage
but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of the Pension Fund
Regulatory and Development Authority’s circular no. PFRDA/6/PFM/9/2 dated July 31, 2014. The Investment
management fee is inclusive of brokerage but excludes custodian charges and applicable taxes, if any.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the National
Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November 2023,

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with the terms
specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of schemes under
National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian charges should be
accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net assets are
derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges (on the day when the
charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the Subscriber.
Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping Agency
(CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED &

CHARTERED ACCOUNTANTS

[NDEPENDENT AUDITOR’S REPORT

TG,
The Trustees,
ivational Pension System Trust

Report on the Audit of Financial Statements

Upinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme C- Tier | (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other

cxplanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
tinancial statements give the information required by PFRIJA (Preparation of Financial Statements and Audit
#eports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India;

4. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surpius of the scheme for the year ended on that date.

l:asis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing [SAs) issucd
oy the Institute of Chartered Accountants of India (ICAl). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the cthical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
aoprapriate to provide a basis for our opinion.

Other Matter

¢ The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

¢ Thevaluation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
{‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
veluation of investments, as contained in the financial statements of the Scheme.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management of PEM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financiai
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsible for
the preparation of these financial statements that give a true and fair view of the financial position, financial
nerformance of the Scheme in accordance with the accounting principles generally accepted in India,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

Ihis responsibility also includes maintenance of adequate accounting records in accordance with the
orovisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
cstimates that are reasonable and prudent; and design, implementation and maintenance of adeguate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financizi statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

in oreparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on the
recommendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
iree from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’'s report. However, future events or conditions may cause the Scheme to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

\We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal contrel thut
we icentify during our audit.

We also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.
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Report on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National
Pension System) Guidelines 2012, and amendment thereto, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

¢. The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

d. In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

e. In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this repoert
comply with the Accounting Standards specified under Section 133 of the companics Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

® Valuation of Investment as at 31 March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

& Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

For CHHAJED & DOSHI

Chartered Accountants

FRN no. 101794W

/2

Nitesh Jain

Partner Place: Mumbai
NMembership No. 136169 Date: 29-4-2025

UDIN: 25136163 8M TFC B6261
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ADTTYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2025

Particulars Schedule T 2o e 1':';“ Fa)

Liakilities

Unit Capital 2 4.86,32,53,081 1,69,84,75,121
Reserves and Surplus & 4355249348 1,23,39,48,360
Current Liabilities aml Provisions 4 H7,33,084 TTETAN
Total 9,2_2,?2,35,513 2,%6,02,10,613
Assels

Tnvestments 5 B94,50,42,053 286,681,775
Other Current Assols i I8,21,93 401 9,33,97, 840
Total 9237235513 2,96,02,10,613
() Met assets as per Balanoe Sh 9,21,85,02,429 2,95, 24,13 482
(1) Number of units oubskan 48,63, 25,308 169847512

A5 perour regort of even date

For CHHAJED B DOSHI For Aditya Birla Sun Life Pension Fund Managpsnent Limited

Chartered Aerountants (Formery know as Aditya Bisa Sur L i Managetmaent Limited)

Firm fipg. Ho, %

CA NTtwsh Jain d""’—'-\:k:;nm ng?&w—/ st
Fastngr {CEQ} [Dérectos] | Dhrgen

Membership No, 136169

Plage : MumBai

Date  April 17, 2025 1)7
Farand on behal! of NPS Trust

[Chairperson, KPS Board] (Cheer Ltive afficer)

Smt. Chitra Jayasimha

Chairperson, Board of NPS Trust Smt. Suparna Tandon

Chief Executive Cfficer, NPS Trust

2 7 JUN 2025

MUMBAL
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
{Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_1
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

R 31at Mar 2025 Fat Mar z& e
Income
Tnterest 37,86,25,124 14,79,69,19%9
Profit an sibe/ redemplaon ol nvesiments 2,54,97,528 71.70,254
Unirealised gain on apprecialion in investments B.58,16,671 32310772
Tatal Incone (A) 48,449,39,322 13_,7_‘,50.—225
Expenses and losses
Lows on sale/ redeanplion of investments 6,441,122 LIZTLAM
Mlanigement fevs [ncluding GST) 50,97.256 280473
NPS Trust Fuees 1,600,958 81,05
Depusitary and settlement charpes . is212 1144
CRA fees 13,08 485 7422
L Amount recoverable by sale of units on sccount of CRA Charyes (13,08, 483) (7,949,422
Tatal Expenditure (B} 1,@,5‘13 1,35,46,336
Surplusf{Deficit) for the year (A-E) ATSANTIT 17,3913, 889
Loess: Amount transteesed to Unnealised apprecialion seeount 8,58,16,671 R2L10772
Less: Amount transferred to General Reserve 38,95,91,104 14,15,93,117
Amount carried forward to Balance Sheet = =

AL pier pur repodt of gven date

For CHHAJED & DOSHI Far Agitya Blela Sun Lifa Pension Fund Manag
Charered Accouitants (Formarly known as Aditya Birls Sun Lifg
Fum H

Nitesh Jain
Partner
Membershio Mo, 136169

(CEQ) (Director)

Place : Mimbai
Date: April 17, 2025

For and onbehall of NP5 Trust

[CHairperson, NP5 Board)

lM_,_,DAVJ—-—--"

$mt. Chitra Jayasimha Smt. Sy
Chairperson, Board of NPS Trust Chief Eleculivgag;g

[Chied frecutive olficer)

Tandon
cer, NPS Trug¢

2 7 JUN 2025

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
{Formerly known as Aditya Birla Sun Life Pension Management Limited)

MNATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER.L

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 2 - Unit Capital

Outstanding al the beginning of Uw year

Acdl: Units e during U year

Loz Units reslecmed during the year
Cutstanding at the end of the year {3}

{Face Value of Rs.10/- each unit, fully paid up)

Crutstanding units al e bepginning of the year

Add: Unils issucd during the yoar

Laswnz Units redevaned during the year
Quistanding Unils at the end of the year
Schedule 3 - Reserves and Sarplus
Reserves and Surplus

Unit Premium Reserve

Opening Balance

Addd: Promaum o Unils issued

Lessz Premium on Units redeemed
Clasing Balance

General Reserve

Openng, Balanve

Adud: Transter from Bevenue Avcount
Closing Bulance

Unrealised Appreciation Account
Oprervnnsp; Bulane
Addf (Less): Transfer from /(L) Revenue Account

Clasing Balance

Tutal

{In Rs)
31st Mar 2025 31at Mar 2024
1.6%,84,75,121 91,71, 25,140
3,75,14,92,828 1,062,98,20,359
(58,67, 14,B68) (24,84,70,278)
4,86,32.53,081 1,69,84,75121
16,98,47,512 9,17,12,503
37,51,49,283 10,29, 82,086
(5,86,71487) (ZABAT028)
45,63,25 308 16,98,47,512
£9,63,28,510 36,58,38 580
3,10,13,54,706 69,8347 928
{47.54,61,492) (16,78,57, 998}
3,.’;3&;,1‘1,714 89_63,2}&
35,33,70,278 21,377,161
38,95,91,14 H,15,93,117
74,49,61,341 3553,70,278
2249572 (3,000,651, 2000
8.56,16,671 32310772
8,50,66,243 2249572
EEEITED EEEEN
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Bisla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_I

SCHEDULES FORMING FART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions
Current Liabilitics
Sumlry Creditors for expenses
Redemption Payable
TS Payabk-
Tatal

Schedule 5 - Investments
Investments [Long Term and Short Term)
Debentures and Bonds Listed / Awailing Listing
Olhers - Mulual Fupd Units

Total

Schedule 6 - Olher Cumrent Assels
Balances with bank o current account

Cutslambing and accrued income

Tutal

{In Ra)
315t Mar 2025 31st Mar 2024
FTLRGE 252,020
TBYLEIG 75,1320
67,387 21,910
47,33,064 77T 13
8,68,81,41,558 2,77,25,87,213
25,70,00,494 9,42,25,562
5.9430,42,053 2,86,68,12,775
47492162 1,52,83,169
23,471,298 781,14,671
R BT
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NATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED [Formerly known as Aditya Birla Sun Lite Penslon Management Limited)
SCHEME_C_TIER_|

5. No. Particulars 31st Mar 2025 31st Mar 2024 Remarks/Formula/Method of Cal.
3 NAV Per Unit (Rs.)* WAV = [Market value of scheme investments + current assets - current
liability and provisions, if any) f {ne. of scheme units outstanding)
Open 17.3828 15.9852] Closing NAV as on 1st April of the Current F Y
High 18.6564 17.3828| Highest NAV during the FY
Low 16.8214] 15.8832| Lowest NAV during the FY
End 18.9554] 17.3828| Closing NAV as on 31st March of the Current F Y

2 |Closing Assets Under Management [ Rs. In Lakhs)

End (Rs in lakh) 92,185.02 29,524.23| Closing AUM as on 31st March of the Current FY
Average [AAUM) [ Rs in Lakhs) MUI:~| = (Aggregate of the daily AUM in the relevant F Y) / { no. of calendar
53,811.12 20,561.25 |days in the relevant FY)
3 Gross Income as % of AALUM 9.10% 9.12% | Gross Income = Total Income as per Revenue Account
4 |Expense Ratio
a Total Expense a5 % of AAUM (Scheme wisa) 0.27% 0.66% | Total Exp =Total B as per R Account
b Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11% | IM fees g appl Taxes) as per Account
5 |Netlncome as a percentage of AAUM 8.83% 8.46% | NetIncome = Surplus / Deficit as per Revenue Account

Portfolio Turnover = Total of sale or purchase, whichever is lower, divided by
AAUM,

{Investment in liquld mutual fund Is excluded from the turnover as the same
is primarily for liquidity management)

&  |Portfolio turnover ratia 39.71% 30.80%

7 Returns (%)* Compounded Annualised Yleld

Last 1Year 9.05% B.70%
Bench Mark B.60 B.24%
Last 3 Years 7.12% 6.26%
Bench Mark 6.92% 6.21% | CAGR = ({1+ cumulative return)*n) -1
{where n=365/no. of days)
Last & Years 7.53% B.05%
Bench Mark 7.83% B.54%
Since Launch of the scheme [15.05.2017) B.43% B.34%%
Bench Mark B.10% B.03%:

* Declared NAY; Retums calculated based on declared NAY
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HATIONAL PENSION SYSTEM TRUST

MAME OF PENSION FUND ADITYABIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (Formerly known as Aditya Birla Sun Life Pensian M Limited)

SCHEME NAME Scheme CTIERI

31-03-2025
{As referred In polnt 10 In Notes te Accounts)

I Investments falling under each major indusiry group |
The total value of investments falling under each major industry group (which constitutes not less than 5% of the total i in the major classification) are disclosed as under.
Eonds As at 31st March 2025 As at 315t March 2024
Investment Classification Market Value In Rs. % of | class |MarketValue inRs. % of Investment class
Total - Investment in Bonds 8,68,80,41,557.30 100% 2,77,25,87,212.00 100%
Other credit granting 3,55,78,82,856 40.95% 85,36,32,600 30.79%
Qther monetary intermediation services
n.e.c. 1,82,43,72,535 21.00% 41,22,11,724 14.87%
Monetary intermediation of commercial

Eanks. saving banks. postal savings 77,92,70,853 8.97% 34,50,82,456 12.45%
Construction and maintenance of
metonways, streets, roads, other
vehicular ways 24,18,59,418 2.78% 26,34,46,100 9.50%
Activities of specialized institutions
granting credit lor house purchases 5,22,74,258 7.51% 24,48,00,606 8.83%
Others 1,63,23,81,638 18.78% 65,34,13,726 23.57%
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Disclosure of below investment grade and default securities

Net Amount under

Invested/ Accrued Haircut |investment/ Accrued
S.No. |Scheme Disclosure Amount Haircut% |Amount [interestincome Annexure
Investment rated below
Scheme CTier| [|investment grade nil nil nil nil nil
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED {(ABSLPFML)-
SCHEME CTIER I
Schedule 1

Significant accounting policies forming part of the Financial Statements

1.

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager (‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System (‘NPS’).

Accordingly, the Company has entered into an Investment Management Agreement ('IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective

This asset class will be invested in top rated long term

debt securities issued by Bodies Corporate/Public Financial
Institutions/PSU Bonds/Infra Bonds/Development Funds and
Liquid Funds to the limit as specified as per the Investment
guidelines. Contributions of Fund by investor for retirement are
non-withdrawable. The investment objective is to optimize the
returns.

NPS Trust Aditya Birla Sun Life
Pension Management Limited -
Scheme C Tier |

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
seltlements of trades w.e.f 15! Apr 2022.

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized
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5. Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency
(CRA) which is net of charges as provided in the National Pension System offer document and the
Investment Management Agreement. All the units are recorded a face value.

6. Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve.

7. Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management agreement
with respect to the individual schemes.

(ii) Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively.

(iii) Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus date of the principal stock exchange.

(iv) The holding cost of investments is determined by the weighted average cost method and the cost includes
applicable taxes and stamp charges but exclude brokerage and other transactional charges.

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the markat
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for
each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of
Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out by CRISIL Limited and
provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act,
2013, read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues
these guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines shall
supersede earlier guidelines/instructions issued in the matter with effect from 1%t January 2020 and shall be
followed henceforth.

S.No | Type of Security/Instrument Valuation methodology
1 Debt Instruments other than Securities with residual maturity of more than 30
Government Securities days

Traded Securities:

The traded price shall be taken subject to the fulfillment
of the conditions practiced/adopted by the valuation
agency after consultation with NPS Trust and PFs.

Non-Traded Securities:

The securities shall be valued on the basis of scrip leval
prices released by the valuation agency in consultation
with NPS Trust and PFs.

Purchase of new securities:

In case of new security purchased for which price is not
available, such security shall be valued on the basis of
scrip level price (for coupon bearing securities) /
scrip level yield (for discounted securities) at which
the securities are purchased.

investment in "Additional Tier 1 (Basel lll Compliant)
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Perpetual Bonds" [ATI Bonds], ABS, MBS
The Investment in ATI Bonds, ABS and MBS is valued at
scrip level prices as above.

Securities with residual maturity of up to 30 days

The securities will be valued by amortization on a
straight-line basis to maturity from last valuation price as
long as it is within the prescribed range, (presently
+0.025%, i.e. £ 2.5 basis points) of the reference price
provided by the valuation agency

2 Mutual Funds Mutual Fund Units Valued at latest NAV available on
AMFI| website. Presently, previous day's Scheme NAVs
are being considered

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 21t Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2019.

Income Recognition

° Interest income on all interest-bearing investment is recognised on daily accrual basis; when
investments are purchased, interest paid for the period from the last interest due date up to the date of
purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly,
interest received at the time of sale for the period from the last interest due date up to the date of sale
credited to Interest Recoverable Account and not included in sale value,

e Accretion of discount and amortisation of premium relating to debt securities like Zero Coupon Bond
and Money Market Investment are recognised over the holding / maturity period on a straight-line basis.

= Profit or loss on sale of debt securities is the difference between the sale consideration net of expenses
and the weighted average amortised cost as on the date of sale.

e Profit or loss on sale of mutual fund units is the difference between the sale consideration net of
expenses and the weighted average book cost as on the date of sale.

e  Other income of a miscellaneous nature is accounted for as and when realised
* Income on non-performing assets (NPA) is recognized on receipt basis.
Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section
10(44) of the Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.
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In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme;

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr, 0.06%
50,001 - 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority’s circular no, PFRDA/6/PEM/S/2 dated July 31,
2014,

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13! November 2023. in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with
the terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of
schemes under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian
charges should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net
assets are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges
(on the day when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

iINDEPENDENT AUDITCR’S REPORT

io,
The Trustees,
National Pension System Trust

Report on the Audit of Financial Statements

Gpinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme G- Tier | (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

tn our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are reievant 1o our audit of Lhe
financial statements, and we have fulfilled our other ethical responsibilities in accordance with tnese
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

e The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

s Thevaluation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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informaticn Other than the Financial Staternents and Auditor’s Report Thereon

The Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conciusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are reguired to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PERDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsible for
{ne preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles genecrally accepted in Indis,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companics
[Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

Inis responsibility also includes maintenance of adequate accounting records in accordance with the
nrovisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements (hat give a irue
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as appiicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on tne
recormmendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstalements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, zrd obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures arc inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s repert. However, future events or conditions may cause the Scheme to cease Lo continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safepuards.
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Report on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National
Pension System) Guidelines 2012, and amendment thereto, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

in our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

For CHHAJED & DOSHI
Chartered Accountants

Valuation of Investment as at 31*March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

FEN ng. 101794W -.'.‘
e, |
Nitesh Jain
Partner Place: Mumbai
iMembership No. 136169 Date: 23-v6- 2025

UDIN: 251361 69BMTFCC 1693
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION 5YSTEM TRUST
SCHEME_G_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2025

Fazhedlass e 31st Mar 2025 31st Mar zugxn i

Liabilities

Unit Capital 2 8,37,36,43,531 3,12,03,20,340
Reserves and Surplus 3 7,24,85,42,090 2,18,05,82,729
Current Liabilities and Provisions 4 7.50,46,438 54,50,85,268
Total 15,69,72,32,059 5.84,59,88,337
Assels

Investments 5 15,22,07,30,855 5,22,98,03,346
Other Current Assets 6 47,65,01,204 = 61,61,84,991
Total 15,69,72,32,059 5,84,59,88,337
(a) Net assets as per Balance Sheets 15,62,21,85,622 5,30,09,03,069
{b) Number of units outstanding 83,73,64,353 31,20,32,034

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountan

Firm Reg. No. [

CA Nitesh Jain
Partner
Membership No.136169

For Aditya Birla Sun Life Péi
[Formerly known as Adifyva
-

\}\W _
Vikas Seth 5 sh BhaTgs
[CEO) [Director)

slon Fund Management Limited
a Sun Life Penslon Management Limited)

Place ; Mumbai
Date: April 17, 2025

For and on behalf of NPS Trust

(Chairpersen , NPS Board)

‘L_ = s D2y 20—

Smt. Chitra Jayasimha
Chairperson, Board of NPS Trust Smt. Suparna Tandon
Chief Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Farmerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_I
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars Undis )
31st Mar 2025 31st Mar 2024

Income
Interest 59,28,38,965 21,75,01,458
Profit on sale/redemption of investments 7,26,78,731 4,32,96,492
Unrealised gain on appreciation in investments 26,62,78,797 10,10,24,534
Total Income (A) 93,17,96,493 36,18,22,483
Expenses and losses
Loss on salef redemption of investments 1,08,96,873 84,63,868
Management fees (including GST) 99,76,879 37,19,004
NPS Trust Feos 2,81,862 1,40,381
Depository and settlement charges 345415 1,49.379
CRA fees 19,24,269 11,96,150
Less: Amount recoverable by sale of units on account of CRA {19,24,269) (11,96,150)
Tolal Expenditure (B) 2,15,01,030 1,24,72,632
Surplus/(Deficit) for the year (A-B) 91,02,95,463 34,93,49,851
Less: Amount transferred to Unrealised appreciation account 26,62,78,797 10,10,24,534
Less: Amount transferred to General Reserve 64,40,16,666 24,83,25,318

Amount carried forward to Balance Sheet

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountants
Firm Reg. No.

—

CANitesh Jain
Partner
Membership No.135163

Place : Mumbai
Date : April 17, 2025

=

For Adltya Birla Sun Life Rension Fund Management Limited

Vikas Seth Subhash Bhargava
(CED) (Director)

L

For and on behalf of NPS Trust

[Chairperson , NPS Board)

(Chief Executive officer]

{@knw& asiAdityalBirla Sun Life Penslon Management Limited)

Smt. Chitra Jayasimha

Chairperson, Board of NPS Trust Smt. Suparna Tandon

Chief Executive Officer, NPS Trust

2 7 JUN 2075

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

(In Rs.)

Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 2024
Outstanding at the beginning of the year 3,12,03,20,340 1,50,09,95,731
Adud: Unils issued during the year 6,85,11,67,266 2,19,36,11,791
Less: Units redeemed during the year (1,59,78,44,075) (57,42,87,182)
Quistanding at the end of the year () 8,37,36,43,531 3,12,03,20,340
(Face Value of Rs.10/- cach unit, fully paid up)

Qutstanding units at the beginning of the year 31,20,32,034 15,00,99,573
Add: Units issued during the year 68,51,16,727 21,93,61,179
Less: Units redeemed during the year (15,97,84,408) (5,74,28,718)
Oulstanding Units at the end of the year 83,73,64,353 31,20,32,034
Schedule 3 - Reserves and Surplus

Reserves and Surplus

Unit Premium Reserve

Opening Balance 1.56,94,10,045 5543,45,429
Add: Premium on Units issued 5,38,84,60,514 1,38,13,66,411

Less: Premium on Units redeemed (1,23,07,96,616) {36,63,01,795)
Closing Balance 5,72,70,73,943 1,56,594,10,045

General Reserve

Qpening Balance 52,02,96,334 27,19,71,017

Add: Transfer from Revenue Account 64,40,16,666 24,83,25,317
Closing Balance 1,16,43,13,000 52,02,96,234

Unrealised Appreciation Account

Opening Balance 9,08,76,350 (1,01,48,183)
Add/ (Less): Transfer fram/{1o) Revenue Account 26,62,78,797 10,10,24,534
Closing Balance 35,71,55,147 9,08,76,350
Total 7,24,85,42,090 2,18,05,82,729
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_1
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

E:

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 2{;;: w
Current Liabilities

Sundry Creditors for expenses 14,35,008 534,157
Redemption Payable 2,05,16,479 1,68,61,060
TDS Payable 1,14,347 39,530
Contract for Purchase of Investments 5,29,80,514 52,76,50,522
Total 7,50,46,438 54,50,85,268
Schedule 5 - Investments

Investments (Long Term and Short Term)

Debentures and Bands Listed/ Awaiting Listing 10,27,64,200 10,17,46,200
Central and State Government Securities (including treasury bills) 14,67,20,95,962 4,98,69,01,337
Others - Mutual Fund Units 44,58,70,693 14,11,55,809
Total 15,22,07,30,855 5,22,98,03.346
Schedule 6 - Other Current Assets

Balances with bank in current account 6,88,08.746 3,48,27,390
Contracts for sale of investments 5,09,50,000 49,76,61,995
Qutstanding and accrued income 34,13,42,458 7.86,45,606
Advance and Deposits 1,54,00,000 50,50,000
Total 47,65,01,204 61,61,84,991
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED (Form erly known as Aditya Birla Sun Life Penslon Management Limited)

SCHEME_G_TIER_I

5. No. Particulars Jist Mar 2025 31stMar2024 | Remarks/Formula/Method of Cal.
1 |NAVPerUnit(Rs.)* NAV = [Market value of scheme investments + current assets - current
liability and provisions, if any) / (no. of scheme units cutstanding)
Open 15.9883 15.4402| Closing NAV as on 15t April of the Current F Y
High 18.3204 16.9883| Highest NAV duringthe F Y
Law 16.7454 15.4375| Lowest NAV during the F Y
End 18,6564 16.9883| Closing NAV as on 31st March of the Currant FY
2 |Closing Assets Under Management [ Rs. In Lakhs)
End (A3 in lakh) 1,56,221.86 53,009.03] Closing AUM as on 315t March of the Gurrent FY
= if th i in th: FY . of calendar
Average [AAUM] { Rs in Lakhs) WM [Aggregate of the daily AUM in the relevant F ¥) / { no. of calenda
94,211.67 35,080.63 |days in the relevant F )
3 Gross Income as % of AAUM 9.89% 10.31% | Gross Income = Total Income as per Revenue Account
4 |Expense Ratlo
&  |Total Expense as % of AAUM {Scheme wise) 0.23% 0.36% | Total Ext = Total E asperk Account
b |Management Fee as % of AAUM {Scheme Wise) 0.11% 0.11%| IM fees {Including applicable Taxes) as per Revenue Account
5 |Netincome asa percentage of AAUM 9.66% 9.96%| Net Income = Surplus / Deficit as per Revenue Account
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided by
&  |Portfolio turnover ratio B88.50% 137.26% ekl 2 2
{Investment in liquid mutual fund is excludad from the turnover as the same
is p ily for liquidity )
7 |Returns (%)* Compounded Annualised Yield
Last 1 Year 9.82% 10.05%
Bench Mark 10.26% 9.99%
Last 3 Years B.35% B.45%
Bench Mark B.45% 6.05%| CAGR = ([ 1+ cumulative return)*n) -1
{where n=365/no. of days)
Last 5 Years 7.35% 2.33%
Bench Mark 6.88% 7.89%
Since Launch of the scheme (15.05.2017) 8.22% 7.98%
Bench Mark 7.75% 7.39%

* Declared NAV; Returns calculated based on declared NAY
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NAME DF PENSION FUND ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED [Formarty known as Aditya Birla Sun Life Penslon Management Limited)
SCHEME NAME Scheme G TIERT
MONTH 31-03-2025
Az on 3t Mareh'2s As on 31st March24
Nams of the Indlastry Quanti Market Valus Quantity foet Value
7.25 6512 06,2063 ¢G5 71.45,000 74,33,44,365 47,05 000 £7.72,57.752
718 GS 14.08.2033 £GS - - 1,11.60.000 1.32,55,20.524
7.3708 23.10.2028 {=ich] - - 4.00,000 4,04 87000
4. 26% GOA 15.09.2017 S 5.20,500 5,67,50.844 5.80,500 6,27 00,748
7.56% GOf 20.03.2099 o=t} = - 2,083,000 2,07.27,782
7.50% GO 10-Aug-2034 CGS 6,00.000 6,36,69,000 600,000 6,18,00,120
B.32% G5 02.08.2032 ChS 3,32 00 3.66,16,353 2,22.000 2,38,50,974
7.61% GSEC 09,05 2030 CE5 50,000 52.37.815 1,00.000 102,665,860
INDEZDTECTT 7.72% GOI 26,10 2055 CGS 163,000 1,79.70.663 1,563,000 175,031,284
INDIR0 190024 T.62% G5 2039 [15.09-2035) TGS 28,300 20,73, 338 24,300 28,74.207
7.60% GOl 17,06, 2043 o5 1.70.000 1,85.31,751 1.70,000 1,80.71,663
7.72% GS MD 10/12/2034 CG5 60,600 6540764 50,600 63,38, 265
05.77% GO 03-Aug-2030 CGS 1,70.000 1.84,46,684 1.40,000 1,30.64,004
6 22% (01 2035 [16-Mar-2035) CGS 4.35.400 4.13,07.063 4,25.400 3,57,96,127
6.75% G5 26.12.2025 CG5 £.20,000 6,27 48,650 620,000 £.12,37,338
6.62% GO 2051 {26-NOV-2051} 2051, CGS 5.00,000 4,83.50,300 5,00,000 4,68,65.700
.64% GO4 16-une-2035 B - . 5.00,000 4,82, 50,050
1N0O20210792 106,67 GOI 15 DEC- 2005 lcos - - B.40,000 8123825 |
6.54% GOI 17-lan-2032 CGS 15.00.000 14.99,96.250 15.00,000 14,51.77,650
8.30% GOl 31-Dec- 2047 CGS 2,00.000 2.30,60,540 2,00,000 2.24,84 600
6.85% GOI 16-DEC-2061 CGS 5.56,400 54783135 1.40.000 1.37.00.484
0.99% GOI 15-DEC-2051 CGS 420,000 4,27 96772 420,000 4.14,16.264
7.10 65 16.04.2028 LGS 2.50,000 3,57.84,140 1,50,000 3,50,64.716
7.26 G5 72 08,2032 CGS - : 5,000 5,05,365
7.16 G5 20.08.3050 CO5 5.00.000 £.15.68,100 5.00,000 5,02, 70,550
INE020T80032 7.72 GS 15,06 2049 CGS 2,30.000 2.52,51516 2.30,0040 2,46.17.038
[EEEEENE 55 15,12 2060 CGS 5,00.000 4.50,00,250 5,00,000 478,368,800
EHODO330C0SE ip GO 12-03-2030 CGS 5,040,000 3.65,15.750 5,00.000 3,19,82,450
NOOIZAIPOT4 Gigec Sirip 23-12-2043 =53 21.00,000 5,86.94.370 21,00.000 5.30,90,730
74165 10.12.2036 COS 10.00,300 10.58.53,600 10.00,000 18,25,26,400
{5irip Guee 12-08-2030 CGS 26,000 16.37 6 26,000 16.51,543
7,28 5Gi837.0 CG5 15,00.000 15.60.99,000 15.00,000 15,73.10,000
Gsec Sirip 22 CGS 25.00.000 16.32,45.500 25,00,000 16,60.62,250
Gaeg Si TGS 22,50,000 16,56, 40,550 22,50,000 15.42,17.250
7.30 G5 16 06,3053 CG5 56.60,000 £5.80,51.250 32,60.000 33.30,90.500
MDD 2340037 | Gec Sirip 17.12.7034 CGS 15.00,000 7.97.73.900 15,00,000 7.10,16.150
INBOZO7A5aT7 7.18 G5 24.07.2037 G5 15.00,000 10,40.63,100 44,30,000 44.63,60,858
[ .48 65 06,11.2073 (2] 34,91,000 37.32.97.228 26.00,000 26,18.75,250
IROO0443C035 Gaec Sirig 22-04-2043 CGS 25,00.000 7.3%5,88.250 = s
INCODS44C3T [ Gaer Suip 22-04-2044 CoS 25,00,000 5.81,12 750 - =
INODTDM3C03T  [GaecSirip 22-10-2043 CGS 25,00.000 7,08,04.250 - -
|HOD1 0445030 Gsec Sirip 33-10-2044 =y 25.00,000 8,56.77.2%0 - .
|MOC201 50044 B.13% GOI 22 jure 2045 cos 500,000 5.71.50.050 i 2
INDOTO 70042 6.66% GOI 17-Sept-2031 £G5S 36,700 36,09,367 - -
INDOZ01EG08T 7,63 G5 17,06 2050 CG5 10,00.000 10.66,15,400 - -
10020200401 5.76 G5 22.00 2081 CES £.00.000 4.87,53.500 = =
INOO20Z30135 7.37 65 1311 2030 CGs 5.00,000 5,10,13.400 . -
IHDR20240018 7.10 GS 08 04,2034 CGS 15.00.900 15.40.50,000 S =
{INGGE0aA00zT 7236515042038 CGS 31,00,000 31,45.20.500 - =
INDOZ0240035 7.34 G5 72 04 2064 265 1.94,43.70,804 - -
INDO20240050 7,04 55 12,06 2075 CGS 5.59,80,4865 - -
(12020240100 6.50 SGRE 05.06.2034 cGh 5.10,58.650 = 2
INOC202401 18 .08 G5 05.08,2054 CGS 5 35.73.97.550 S =
020240126 8,79 5 07.10.2034 CGS 3,66.50,000 3.73,93,16.900 . -
IN 6.92 65 10.11 2039 C55 40.00,000 40,86.13.2 - .
INPOZ0240142 7.00G525.11.3074 CGS B5,00,000 8E.71.73.400 - -
INF TEEKOTFGE Hirse Assel Overnight Fund- Direct Plan Growth Mutual Fund - - - 14.11.55.808
INF2TTHENBTS | Tata Overnight Fund- Diroct Plan Growth Mutual Fund AAREESS30 1 : =
WNE103D0BCIU  |7.72 B3Nl 22.12-2032 100 10,37 54,200 100 10.17,46.200
B.32% Keraln SO0 25-April-2030 1.30,000 1.37.68.782 1,30.000 135,498,472
2.70 MH SOL 15.11,2034 B5 00,000 89,51.08,100 34,00,000 34,80,26. 760
.48 UP SO 39 03 3044 5.55.100 58121387 455,104 4,61.40.133
7.47 MH 501 13.058.2034 - . 400,000 4,02.748 680
7.4% MH SDL 07,02 2034 20,00.000 20.81,04,690 ,00.000 5,04.85.150
7,84 KASDL 20,12 2039 . - 4,50.000 461,00,115
7.73% BRSO 05.11.2038 - - 10,00,000 20.33,17.600
. 63% MAHARASHTRA SOL 14-0CT-2030 1.90,000 1,87.54,081 150,000 1.82,50.980 |
IN4S201 50204 B.35% Tulangara SDL 2045 50,000 69.31,524 60,000 66,75,408
INISI0Z20220 7.60 G SDL08.02. 2035 5,00.000 5.03.17.350 - :
1520220275 7.71 GISOL 08.03.2034 5,00.000 5.28,73. 700 - -
IN1520240145 7.22 GI SOL 15.01,2035 40,00,000 40.77,80,400 - E
IN1520240277 7.1 GI SHL 05,03.2035 1845700 18,80.78,676 - -
[Wz220276208 7.0 MH 5DL 04.08.2038 10.00,600 10,13,45,600 - .
INZ22OZA024E 7.47 MH 50U 21.02.2096 5,00,000 5,19_56,800 = =
IN2Z20240104 7.23 MH 501 07.08.2034 25,00,000 25,48,40,000 & i
INZZ20240747 7.20 MH 501 28,08 2034 25,00.,000 26,45,25,500 2 -
IN37 20200008 7.20 1H SOL 10.03.2036 10.00,000 10.20.56.800 - -
Sublotal A 15,22,07,30,101.23 4,31,40,00,092

R per FERDA corcutar issued an 12/05/2022 on Risk profiling of schemes mianaged by Pension Funds unoer NPS, the changes inrisk profiling.

As 56 315t Maseh 2025 A5 a1 315t March 2024
| 0 i Tootatey | A 1 5 | [T ||\|..:.mw, T e
i owre || 0 g sy Hn Low e | Mot gt ign Nary bign
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MNAME OF PENSION FUND

SCHEME NAME

HATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (Formerly knawn as Aditya Birla Sun Life Penslon Management Limited)
Scheme GTIERI
31-03-2025
[As referred in point 10 in Notes to Accounts)

Investments falling under each major industry group

The total value of investments falling under each major industry group (which constitutes not less than 5% of the tetalinvestmentin the major classification] are disclosed as under.

Government Securities As at 315t March 2025 As at31st March 2024
Investment Classification Market Value in Rs. % of Investment class _|Market Value in Rs. % of Investment class
Total - Investmentin G Sec 14,77,48,60,162.18 100% 5,08,86,47,537.00 100%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-

SCHEME G TIER |

Schedule 1

Significant accounting policies forming part of the Financial Statements

: 5

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager (‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the management
of Pension Schemes under the National Pension System (‘NPS’).

Accordingly, the Company has entered into an Investment Management Agreement (‘IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

. Type and Name of the Scheme Investment Criteria & Objective

This asset class will be invested in long term Government
of India Bonds/ State Government Bonds and Liquid Funds
to the limit of specified as pe the Investment Guidelines.
Contributions of Fund by investor for retirement are non-
withdrawable. The investment objective is to optimize the
returns.

NPS Trust Aditya Birla Sun Life
Pension Management Limited -
Scheme G Tier |

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean eGov
Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have set up
Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is charged to
the investor by redeeming the equivalent number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
settlements of trades w.e.f 1! Apr 2022.

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
conselidated basis for all the schemes managed by PFM and credits the same to a control account maintained
by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis under
historical cost convention, as modified for investments which are marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized
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5. Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency (CRA)
which is net of charges as provided in the National Pension System offer document and the Investment
Management Agreement. All the units are recorded a face value.

6. Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve

7. Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management
agreement with respect to the individual schemes.

(i) Purchase and sale of investments are recorded as on the trade date at cost and sale price
respectively.

(iii) Rights/Bonus entitlements if any are accounted on ex-right/ex-bonus date of the principal stock
exchange.

(iv) The holding cost of investments is determined by the weighted average cost method and the cost
includes applicable taxes and stamp charges but exclude brokerage and other transactional charges.

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately
for each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part
of Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out by CRISIL Ltd and
provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act,
2013, read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015
issues these guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines
shall supersede earlier guidelines/instructions issued in the matter with effect from 15t January 2020 and
shall be followed henceforth.

Type of Security Valuation Methodology
S.No
1 Government Securities Securities with residual maturity of more than 30 days

The security will be valued on the basis of scrip level prices
released by the valuation agency on the same basis as debt
securities maturing greater than 30 days.

Securities with residual maturity of upto 30 days

The security will be valued through amortization on the same
basis as debt securities maturing upto 30 days.

2 Mutual Fund Mutual Fund Units Valued at latest NAV available on AMFI
website. Presently, previous day’s Scheme NAVs are being
considered

: "T‘f‘.\\
)
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8. Non-Performing Investments Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2019, Provision
is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its circular no
PFRDA/2019/23/REG-PF/4 dated 215t Nov 2019.

8. Income Recognition

* Interestincome on all interest-bearing investment is recognised on daily accrual basis; when investments
are purchased, interest paid for the period from the last interest due date upto the date of purchase is
debited to Interest Recoverable Account and not included in cost of purchase. Similarly, interest received
at the time of sale for the period from the last interest due date upto the date of sale credited to Interest
Recoverable Account and not included in sale value.

* Accretion of discount relating to Treasury bills is recognised over the holding / maturity period on a
straight-line basis.

e Profit or loss on sale of Government securities is the difference between the sale consideration net of
expenses and the weighted average amortised cost as on the date of sale

e Profitorloss on sale of mutual fund units is the difference between the sale consideration net of expenses
and the weighted average book cost.
10. Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.,

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr. 0.06%
50,001 - 1,50,000 Cr. 0.05%
ﬁ}ove 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon,

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority's circular no. PERDA/6/PFM/9/2 dated July 31,
2014,

11. Trustee fees
The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

12. Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with the
terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of schemes
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13.

14.

15.

under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian charges
should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net assets
are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges (on the day
when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are be charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

oo
The Trustees,
iational Pension System Trust

Heport on the Audit of Financial Statements

Dpinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Managemant
Limited. — Scheme A- Tier | (“the Scheme”), under the Nationa! Pension System trust (NPS Trust) ma naged
oy Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

Iri our opirion and to the best of our information and according to the explanations given to us, the aforesaic
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
#eports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
5. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

fiasis for Gpinien

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India {ICAI). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical respensibilities in accordance with thess
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

¢ The transactions initiated by subscribers in the scheme are maintained 2y Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

¢ Thevaluation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PEFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
vaiuation of investments, as contained in the financial statements of the Scheme.
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information Cther than the Financial Statements and Auditor’s Report Thereon

e Management of PFM is responsible for the preparation of the other infermation. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Qur opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection witnh our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Finarcial Statemants

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsible for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generally accepted in India,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

{his responsibility aiso includes maintenance of adequate accounting records in accordance with the
nrovisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and otner irresularities; selection and application of appropriate accounting policies; making judgments and
ostimates that are reasonable and prudent; and design, implementation and maintenance of adequate
‘nternal financial controls, that were operating effectively for ensuring the accuracy and cempleteness of the
accounting records, relevant to the preparation and presentation of the financia! statements that give a true
and fair view a2nd are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on the
recommendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

QOur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internzl
control.

@ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to continue
as a going concern.

e FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the sudit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.
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Report on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under Nationz|
Pension System) Guidelines 2012, and amendment thereto, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

c. The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

d. In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

e. In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

e Valuation of Investment as at 31 March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

¢ Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

For CHHAIED & DOSHI
Chartered Accountants

FAN no. 101794W f [ \onveA
Fa
Nitesh Jain p RED ACH
Partner Place: Mumbai
Membership No. 136169 Date: 1%} -06-2025

UDIN: 25134169BMTF (2338
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_A_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2025

Particulars Schedule S e 202:1 Rs.)

Liabilities

Unit Capital 2 3,37.79.192 2,43,38,035
Reserves and Surplus 3 2,21,85,949 1,28,35,866
Current Liabilities and Provisions 4 61,731 30,735
Total 5,60,26,872 3,72,04,637
Assets

Investments 5 5,45,87,791 3,62,36,146
Other Current Assets (5] 14,39,081 9,68,491
Tuotal 5,60,26,872 3,72,04,637
(4) Net assets as per Balance Sheets 5,59,65,141 3,71,73,902
(b} Number of units outstanding 33,77,919 24,33,804

As per our report of even date

For CHHAJED & DOSH! For Aditya Birla Sun Life Penslon Fund Management Limited
Chartered Accountants (Formerly known as Aditya Hirla Sun Life Pension Manageme
Firm Reg. No. [

Vs

Vikas Seth
|CEQ} (Directar)

CA Nitesh Jain
Partner
Membership No.136169

Place : Mumbai
Date: April 17, 2025

For and on behati of NPS Trust

{Chairperson , NPS Board) {Chiel Executive afficer)

b G

: " Smt. Su
Smt. Chitra Jayasimha Ch Parna Tandon
Chairperson, Board of NPS Trust ief Executive Officer, NPS Trust

27 JUN 05

MUMBAJ
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_A_TIER_I
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars

Income

Dividend

Interest

Profit on sale/ redemption of investments
Unrealised gain on appreciation in investments
Other Income

Total Income (A)

Expenses and losses

Unrealised losses in value of investments
Loss on sale/ redemption of investments
Management fees (including GST)

NPS Trust Fees

Depository and settlement charges

CRA fees

Less: Amount recoverable by sale of units on account of CRA Charges

Total Expenditure (B)

Surplus/(Deficit) for the year (A-B)

Less: Amount transferred to Unrealised appreciation account
Less: Amount transferred to General Reserve

Amount carried forward to Balance Sheet

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountants
Firm Reg. No.,

A Nitesh Jain
Partner
Membership No. 136189

Place : Mumbai
Date: April 17, 2025

(In Rs.)
31st Mar 2025 31st Mar 2024
8,95,580 6,82,880
20,98,607 11,77,179
3,68,403 4,05,066
5,79,980 933476
10,443 L
39,53,013 31,98,601
1,82,178 4,33,956
- 1,57,640
48,870 33,148
1,381 1,302
206 134
21,375 16,115
(21,375) (16,115)
2,32,635 6,26179
37,20,378 2572422
3,97,801 4,99,520
33,22,576 20,72,902

For Aditya Birla Sun Life Pe

Vikas Seth Sul
(CED)

For and on behalf of NPS Trust
)
[Chairperson , NP5 Board)

Smt. Chitra Jayasimha

Chairperson, Board of NPS Trust

2 7 JUN 2025

{Chief Executive officer)

Fund Management Limited
(Farmerly known as Aditya Bifla gun Lite Pension Managemenfiiimited)

(Lirector)

A

Smt. Suparna Tandon
Chief Executive Tificer, NPS Trust

27" JuNNgR5

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_A_TIER I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

(In Rs)
Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 2024
Outstanding at the beginning of the year 2,43,38,035 1,99,53,809
Add: Units issued during the year 1,37,13,900 95,25,405
Less: Units redeemed during the year (42,72,743) (51,41,179)
Outstanding at the end of the year (%) ’ 3,37,79,192 2,43,36,035
(Face Value of Rs.10/- each unit, fully paid up)
Qutstanding units at the beginning of the year 24,33,804 19,95,381
Add: Units issued during the year 13,71,390 9,52,541
Less: Units redeemed during the year (4,27,274) (5,14,118)
OQutstanding Units at the end of the year 33,77,919 24,33,504
Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance 72,05,537 51,13,621
Add: Premium on Units issued 81,68,060 44,19,454
Less: Premium on Units redeemed (25,38,356) (23,27,538)
Closing Balance 1,28,35,242 72,05,537
General Reserve
Opening Balance 55,54,750 34,81,848
Add: Transfer from Revenue Account 33,22,576 20,72,902
Less: Transfer to Unit Premium Reserve - -
Closing Balance 88,77,326 55,54,750
Unrealised Appreciation Account
Opening Balance 75,579 (4.23,941)
Add/(Less): Transfer from/(to) Revenue Account 3,97,801 4,99,520
Closing Balance 4,73,381 75,579
Total 2,21,85,949 1,28,35,866
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_A_TIER I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 20{;: i
Current Liabililies

Sundry Creditors for expenses 4,49 9,487
Redemption Payable 56,830 20,975
TDS Payable 406 273
Total 61,731 30,735
Schedule 5 - Investments

Investments (Long Term and Short Term)

AlF's (Category I and Category II Only)/REITs/INVITs/ Asset Backed 2,04,82,502 89,21,118
Securities/Commercial mortgage based Securities or Residential mortgage based
securities

Basel I Tier I bonds 3,01,87,100 2,00,21,900
Others - Mutual Fund Units 39,18,189 72,93,128
Total 545,487,791 3,62,36,146
Schedule 6 - Other Current Assets

Balances with bank in current account 2,63,901 2,777,917
Outstanding and accrued Income 11,75,180 6,90,574
Taotal 14.39,081 9,68,491
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED [Formerly known as Aditya Birla Sun Life Pension |

Limited)

SCHEME_A_TIER_I

5. No. Particulars 31stMar 2025 31stMar 2024 Remarks/Formula/Method of Cal.
1  |NAVPerUnit (Rs.)* NAV = {Market value of scheme investments + current assets - curent
liability and provisions, if any) / (no. of scheme units outstanding)
Open 15,2740 14,0967 | Closing NAV as on 1st April of the Current F Y
High 16.5679 15.3880| Highest NAV duringthe FY
Low 15.2725 14.0366| Lowest NAY duringthe F Y
End 16.5679 15,2740| Closing NAV as on 315t March of the Current F Y
2 |Closing Assets Under Management( Rs. In Lakhs)
End (Rs in lakh) 559,65 371.74| Closing AUM as on 315t March of the Current F Y
» AAUM = (Aggregate of the daily AUM in the relevant F Y}/  no. of calendar
Average (AAUM] { Rs in Lakhs
e JeHs ! 460.68 312.18 |days in the relevant FY)
3 |Grossincome as % of AAUM 8.58% 10.25% | Gross Income = Total Income as per Revenue Account
4 Expense Ratio
a |Total as % of AAUM (Sch wise) 0.50% 2.01%| Total Exp =Total E as perR Account
b |Management Fee as % of AAUM [Scheme Wise) 0.11% 0.11%| IM fees {Including applicable Taxes) as per Revenue Account
5 |Netlncome as a percentage of AAUM 8.08% 8.24%| Net Income = Surplus / Deficit as per Revenue Account
Portfalio Turnover = Total of sale or purchase, whichever is lower, divided by
AAUM,
Portfolio turn: il 45.28% 32.03%
: DHEGLS {Investment in liquid mutual fund is excluded from the tumaover as the same
is primarily for liquidity management)
7 |R (%)* Compounded A lised Yield
Last 1 Year B.47% 8.36%
Bench Mark NIA 0.00%
Last3Years 6.31% 7.00%
For Aditya Birla Sun Life Pension Fund Management Limited NIA 0.00% | CAGR = {1+ cumulative return)*n) -1
(where n=365/no. of days)
Last 5 Years 6.57% 6.04%
Bench Mark NIA NA
Since Launch of the scheme {15.05.2017) B.60% 6.33%

* Declared NAV: Returns calculated based on declared NAV
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MAME OF PENSION FUND ADITYA BIRLA SUNLIFE LIMTED | Imited)
SCHEME NAME Scheme A TIERT
MONTH n-03-202%
on 315 March'26 Az on 31t March'2d
Indtustry ‘Quantity Marke1 Valug Quantity | Market Valued
1 1,01,13.350 1 a7 Ha0
ety p ngs 10 499,64, 850 10 1,002,000
sauing hanks. postal smings 1 1,01.07.100 .
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Disclosure of below investment grade and default securities

Net Amount under
Invested/ Accrued Haircut investment/ Accrued
S.No. |Scheme Disclosure Amount Haircut% |Amount |[interestincome Annexure
Investment rated below
1|Scheme ATier| |investment grade nil nil nil nil nil
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-

SCHEME A TIER |

Schedule 1

Significant accounting policies forming part of the Financial Statements

1.

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company') has been appointed as a Pension Fund
Manager (‘PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System ('NPS’).

Accordingly, the Company has entered into an Investment Management Agreement (‘IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective

NPS Trust Aditya Birla Sun Life | This asset class will be invested in Asset Backed Securities
Pension Management Limited - | regulated by the Securities and Exchange Board of India, Units of
Scheme A Tier | Infrastructure Investment Trusts regulated by the Securities and
Exchange Board of India, Commercial mortgage-based securities
or Residential morigage-based securities, Units issued by Real
Estate Investment Trusts regulated by the Securities and
Exchange Board of India, Alternative Investment funds (AIF
Category | & Il) registered with SEBI. Contributions of Fund by
investor for retirement are non-withdrawable. The investment

objective is to optimize the returns.

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.
Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
seftlements of trades w.e.f 15! Apr 2022,

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION MANAGEMENT LIMITED (ABSLPML) - SCHEME A TIER |

Schedule 1

Significant accounting policies forming part of the Financial Statements

1:

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager (‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System ('NPS’).

Accordingly, the Company has entered into an Investment Management Agreement (‘IMA') with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective

NPS Trust Aditya Birla Sun Life | This asset class will be invested in Asset Backed Securities
Pension Management Limited - | regulated by the Securities and Exchange Board of India, Units of
Scheme A Tier | Infrastructure Investment Trusts regulated by the Securities and

Exchange Board of India, Commercial mortgage-based securities
or Residential mortgage-based securities, Units issued by Real
Estate Investment Trusts regulated by the Securities and
Exchange Board of India, Alternative Investment funds (AIF
Category | & ll) registered with SEBI. Contributions of Fund by
investor for retirement are non-withdrawable. The investment

objective is to optimize the returns.

Other Intermediaries

As per the architecture, the Ceniral Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.
Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
settlements of trades w.e.f 1% Apr 2022.

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.
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Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency
(CRA) which is net of charges as provided in the National Pension System offer document and the
Investment Management Agreement. All the units are recorded a face value.

Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve.

Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management
agreement with respect to the individual schemes.

(i) Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively.

(iii) Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus date of the principal stock
exchange.

(iv) The holding cost of investments is determined by the weighted average cost method and the cost
includes applicable taxes and stamp charges but exclude brokerage and other transactional charges.

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for
each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve"” shown as part of
Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out by CIRSIL Limited
and provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act,
2013, read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues
these guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines shall
supersede earlier guidelines/instructions issued in the matter with effect from 1%t January 2020 and shall be
followed henceforth.

S.No | Type of Security/Instrument Valuation methodology

1) All Instruments/ Traded Securities:

Securities with residual maturity The traded price shall be taken subject to the fulfillment
of more than 30 days of the conditions practiced/adopted by the valuation
agency after consultation with NPS Trust and PFs.
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Non-Traded Securities:

The securities shall be valued on the basis of scrip level
prices released by the valuation agency in consultation
with NPS Trust and PFs.

Purchase of new securities:

In case of new security purchased for which price is not
available, such security shall be valued on the basis of
scrip level price (for coupon bearing securities) /
scrip level yield (for discounted securities) at which
the securities are purchased.

2) Investment in The Investment in AT1 Bonds, ABS and MBS shall be
valued at scrip level prices as above.

“Additional Tier 1

(Basel lll Compliant)

Perpetual Bonds” [AT1

Bonds], ABS, MBS

3) All Instruments/ The securities will be valued by amortization on a
straight-line basis to maturity from last valuation price as
iee : ; ; long as it is within the prescribed range, (presently

Securities with residual maturi > A : -

of up to 30 v +0.025%, i.e. £ 2.5 basis points) of the reference price
provided by the valuation agency

Days

4) Mutual Funds Mutual Fund Units Valued at latest NAV available on
AMFI website. Presently, previous day’s Scheme NAVs
are being considered

5) Bank Fixed Deposits To be valued at face value and amortized on a straight-
line basis.

6) Investment in Units of “Real The investments in units of REIT/InVIT shall be valued

Estate Investment on the basis of last closing price at the principal stock
exchange (last closing price should not be later than 30

Trusts (REIT) days).

Sinfrastructure If not traded on principal stock exchange, the closing
price on any other stock exchange where units are
traded will be used.

Investment Trusts

(InvIT)”

7) Alternate Investment The investments in units of AlF shall be valued on the
basis of last closing price at the principal stock exchange

Funds (AIF) (last closing price should not be later than 30 days).

If not traded on principal stock exchange, the closing
price on any other stock exchange where units are
traded will be used.

8) Exchange traded Funds ETFs are valued at closing price of the day of the
respective stock exchange

9) IPO Application IPO application money pending allotment are valued at

cost basis. IPO Post allotment but awaiting listing are
valued at allotment price
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10.

11.

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default’ based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 21%t Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215! Nov 2019.

Income Recognition

Interest income on all interest-bearing investment is recognised on daily accrual basis; when investments
are purchased, interest paid for the period from the last interest due date up to the date of purchase is
debited to Interest Recoverable Account and not included in cost of purchase. Similarly, interest received at
the time of sale for the period from the last interest due date up to the date of sale credited to Interest
Recoverable Account and not included in sale value

Dividend income earned by a scheme is recognised on the date the share is quoted on an ex-dividend basis
Accretion of discount and amortisation of premium relating to debt securities like Zero Coupon Bond and
Money Market Investment are recognised over the holding / maturity period on a straight-line basis.

Profit or loss on sale of debt securities is the difference between the sale consideration net of expenses and
the weighted average amortised cost as on the date of sale.

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and the
weighted average book cost as on the date of sale.

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of expenses
and the weighted average book cost as on the date of sale.

Other income of a miscellaneous nature is accounted for as and when realised.

Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section
10(44) of the Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr. 0.06%
50,001 - 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
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12.

13.

14.

15.

16.

the Pension Fund Regulatory and Development Authority’s circular no. PFRDA/6/PFM/9/2 dated July 31,
2014.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with
the terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of
schemes under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian
charges should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net
assets are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges
(on the day when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation

The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED &

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

o,
The Trustees,
Matiocnal Pension System Trust

Report on the Audit of Financial Statements

Cpinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme E- Tier Il (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financiai Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles gencraliy
accepted in India;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India (ICAi). Our responsibilities under those Standards arc
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of cur
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
anpropriate to provide a basis for our opinion.

Cther Matter

e The transactions initiated by subscribers in the scheme are maintained oy Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

¢ The valuation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upen the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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information Other than the Financial Statements and Auditor’s Report Thereon

The Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we wili not express any
form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

tesponsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
{PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsible for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generslly accepted in India,
including the accounting Standards specified under section 133 of the Act, read with Kule 7 of the Companics
{Accounts) Rules, 2014 te the extent made apolicable by PFRDA to scheme.

This responsibility aiso includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectiveiy for ensuring the accuracy and completeness cf the
sccounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporiing process on thc
racommendation of NPS Trust.
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sAuditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high ievel of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accountirg
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern i
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadeguate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have complice with
relevant ethical requirements regarding independence, and to communicate with them ail relationships and
other matters that may reasonably be thought to bear on cur Independence, and where applicable, related
safeguards.
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Report on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National

Pension

d.

System) Guidelines 2012, and amendment thereto, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

For CHHAJED & DOSHI
Chartered Accountants

Valuation of Investment as at 31 March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication receivea from CRA.

FRN no. 101794W
(' L)
itesh Jain
Partner Place: Mumbai
Membership No. 136169 Date:23-06-202S

UDIN: 25136169BM T FC D31éY
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
WNATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_II
AUDITED BALANCE SHEET AS AT 31st MAR 2025

Reera Bl 31st Mar 2025 315t Mar zu(zl: i

Liabilities

Unit Capital 2 16,72,78,145 13,20,44,296
Reserves and Surplus 3 28,51,86,066 20,21,62,000
Current Liabilities and Provisions 4 3,00,780 21,23,874
Total 45,27,64,992 33,63,30,171
Assels

Investments 5 44,80,10,606 33,05,24,773
Other Current Assets 6 47,54,386 58,05,398
Total 45,27,64,992 33,63,30,171
(a) Net assels as per Balance Sheets 45,24,64,212 33,42,08,297
(L) Number of units outstanding 1,67,27.815 1,32,04,431

As per aur report of even date
For CHHAJED & DOSHI
Chartered Accountants
Firm Reg. Mo,

For Aditya Birla Sun Life Persion Fund Management Limited

CA Nitesh Jain
Partner
Membership No. 136169

Vikas Seth Subhash Bhargava sl
(CEQ) (Director} (Dirh

Place : Mumbai
Date: April 17, 2025
For and on behalf of NPS Trust 1))

(Chairperson , NPS Board)

Lw Day e—
Smt. Suparna Tandon

itra Jayasimha ;
Chairi?rtf;c?nlj‘ggardyof NPS Trust Chief Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME _E_TIER_II
AUDITEDR REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars (In Rs)
31st Mar 2025 31st Mar 2024

Income
Dividend 50,47,147 35,59,698
Profit on sale/ redemption of investments 2,00,14,279 2.01.39221
Unrealised gain on appreciation in investments 16,56,230 5,99,05,053
Total Income (A) 2,67,17,655 8,36,03,972
Expenses and losses
Loss on sale/ redemption of investments 42,10,925 10,63,875
Management fees (including GST) 4,26,934 2,91,078
NPS Trust Fees 12,098 11,347
Depositery and settlement charges 2,659 1,218
CRA fees 74,782 52,418
Less: Amount recoverable by sale of units on account of CRA Charges (74,782) (52,418)
Taotal Expenditure (B) 46,52,617 13,67,519
Surplus/{Delicit) for the year (A-B) 2,20,65,039 8,22,36,453
Less: Amount transferred to Unrealised appreciation account 16,56,230 5,99,05,053
Less: Amount transferred to General Reserve 2,04,08,809 2,23,31,400

Amount carried forward Lo Balance Sheet

As per our report of even date
For CHHAJED & DOSHI

For Aditya Birla Sun Life Pe

Fund Management Limited

un Lite Penslon Management

Chartered Accountants (Formerly known as Adity < Bir

Firm Reg. No.
— 7
N2
CA Nitesh Jain Vikas Seth Sublash Bhargava
Partner (CED) {Director) (Dir

Mambership Mo, 136169

Place : Mumibai
Date: April 17, 2025

WP

(ChieflExecutive officer)

For and on behalf of NPS Trust

[Chairperson , NFS Board)
L‘w Dﬁ\y e

Smt. Chitra Jayasimha
Chairperson, Board of NPS Trust

Smt. Suparna Tandon
tef Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAI
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
{Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 20(;: =
Qutstanding at the beginning of the year 13,20,44,296 11,74,80,392
Add: Units issued duning the year 7,65,54,403 5,78,26,242
Less: Units redeemed during the year (4,13,20,553) (4,32,62,337)
Quistanding at the end of the year (3) 16,72,78,145 13,20,44,296
(Face Value of Rs.10/- each unit, (ully paid up)
Qutstanding units at the beginning of the year 1.32,04,431 1,17,48,040
Add: Units 1ssued during the year 76,55,440 57,852,624
Less: Units redeemed during the year (41,32,055) (43,26,234)
Outstanding Units at the end of the year 1,67,27 515 1,32,04431
Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance 6,19,64,734 4,40,53,475
Add: Premium on Unils issued 13,34,59,270 711,090,914
Less: Premium on Units redeemed (7,25,00,243) (5,31,98,655)
Closing Balance 12,29,23,762 6,19,64,734
General Reserve
Opening Balance 3,69,39,927 1,46,08,527
Add: Transfer from Revenue Account 2,04,08,809 2,23,31,400
Closing Balance 5,73,48,736 3,69,39,927
Unrealised Appreciation Account
Opening Balance 10,32,57,339 4,33,52,286
Add/ (Less): Transfer from/ (to) Revenue Account 16,56,230 5,99,05,053
Closing Balance 10,49,13,568 10,32,57,339
Tutal 28,51,86,066 20,21,62,000
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar ?.Cg: i
Current Liabilities
Sundry Creditors for expenses 36,648 27,359
Redemption Payable : 2,60,835 20,594,003
TDS Payahle 3,297 2,512
Total 3,00,780 21,23,874
Schedule 5 - Investments
Investments (Long Term and Short Term)
Equity Shares s 44,05,17,421 32,57.94.042
Others - Mutual Fund Units 74,93,185 47,30,731
Total 44,80,10,606 33,05,24,773
Schedule 6 - Other Current Assets
Balances with bank in current account 46,74,136 57,84,473
Dividend Receivable 80,250 20,925
Total 47,554,386 58,05,398
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED (Formerly known as Aditya Eirla Sun Life Penslon Management Limited)

SCHEME_E_TIER_N

5. No. Particulars 31st Mar 2025 31stMar 2024 Remarks/Formula/Method of Cal.
1 NAV Per Unit (Rs.)* WAV = (Market value of scheme investments + current assets - current
liability and provisions, it any) / (no. of scheme units outstanding)
Open 253102 15.6835( Clesing NAV as on 1st April of the Current F Y
HIgh 18.9554 25.4953| Highest NAV duringthe F Y
Low 17.3554 18.6834( Lowest NAV during the F Y
End 27.0488 25,3102 Closing NAV as on 31st March of the Current F Y
2 Closing Assets Under Management [ Rs. In Lakhs)
End (Rs in lakh) 4,524.64 3,342.06| Closing AUM as on 31st March of the Current F Y
te of the daily AUM in the relevan {1 no. of calendar
Average (AAUM) ( Rs in Lakhs) A.»\Ul_ﬂ = (Aggregate of the daily AU he relevant F Y1/ [ no
4,035.43 2,740.77 |daysin the relevant FY)
3 Gross income as % of AAUM 6.62% 30.50% | Gross Income = Total Income as per Revenue Account
4 |Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) 1.15% 0.50% | Total = Total Exg A5 per
b Management Fee as % of AAUM [Scheme Wise) 0.11% 0.11%| IM fees (Including licable Taxes) as per R Account
3 Netincome as a percentage of AAUM 5.47% 30.00% | Net Income = Surplus / Deficit as per Revenue Account
Portfelio Turnover = Total of sale or purchase, whicheveris lower, divided by
6 |Portfolio turnover ratio 29.34% a7.30% | MAUM: o b :
(Investment in liquid mutual fund is excluded from the turnover as the same
is primarily for liquidity management)
7 Returns (%)* Compounded Annuallsed Yield
Last1Year 6.87% 35.47%
Bench Mark 6.22% 38.54%
Last 3 Years 13.76% 17.48%
Bench Mark 13.50% 18.42% | CAGR = ({1* cumulative return}*n) -1
{where n=365/no. of days)
Last 5 Years 23.96% 15.95%
Bench Mark 25.06% 16.47%
Since Launch of the scheme [15.05.2017) 13.43% 14.41%
Bench Mark 14.18% 15.38%

* Declared NAV; Returns calculated based on declared NAY
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HAME OF PENSION FUND
SCHEME NAME

HATIONAL PENSION SYSTEM TRUST

ADITYA BIRLASUN LIFE PENSION FUND MANAGEMENTLIMITED (Fermerly known as Aditya Birla Sun Life Penslon Management Limited)

Scheme ETIER I
31-03-2025

{As referred in point 10 In Noles to Accounts)

falling under each major Industry group

The total value of investments falling under each major industry group (which constitutes not less than 5% of the total investment in the major classification) are disclosed as under.

Equity As at 31st March 2025 As at 31st March 2024

Investment Classiflcation Market Value in Rs. % of Investment class | Market Value in Rs. % of Investment class

Total - Investment in Equity Shares 44,05,17,421.30 100% 32,57,94,042.10 100%
yi i afe

banks, saving banks. postal savings 10,14,00,041 23.02% 7.88,26,934 24.23%

Manutacture of other petroleum n.e.c. 2,93,45.151 s.ﬁa%l 2,51,31,667 7.71%,

(Writing , modifying, testing of computer

program 2,41.52,033 5.48% 186,563,322 5.73%

Manufacture of medicinal substances

used in the manulacture of

pharmaceuticals: 2,03,38,801 4.62% 1,55,54,754 4, 7%%

Other credit granting 3.31.3031 7.52% 1.38,31,586 4.25%

Others 23,21,49,504 52.70% 17,36,55,380 53.30%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML) -
SCHEME ETIERII

Schedule 1

Significant accounting policies forming part of the Financial Statements

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund Manager
('PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the management of Pension
Schemes under the National Pension System (‘'NPS’).

Accordingly, the Company has entered into an Investment Management Agreement ('IMA’) with NPS Trust. The
Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority”) guidelines require each PFM to
manage subscribers' funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance with the
laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective
NPS Trust Aditya Birla Sun Life Pension Management | This asset class will be invested in large cap growth
Limited - Scheme E Tier Il Fund.

Scheme E - Tier Il Companies and build a portfolio
representing a cross section of Companies with sound
fundamentals and growth prospects and Liquid Funds
to the extent of the limit as specified by the Investment
Guidelines. Contributions of Fund by investor for
retirement are non-withdrawable. The investment
objective is to optimize the returns.

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for allotment /
redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect of such allotment /
redemption. CRA is responsible to resolve all queries pertaining to investors. Protean eGov Technologies Lid, KFIN
Technologies Pvt. Ltd and Computer Age Management Services Limited have set up Central Recordkeeping Agency
(CRA) for the NPS. The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent
number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and settlements of
trades w.e.f 15t Apr 2022,

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a consolidated
basis for all the schemes managed by PFM and credits the same to a control account maintained by the PFM,
wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund) Regulation
2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under National Pension
System) Guidelines 2012, Accounting standards specified in Companies ( Accounting Standards) Amendment rules
2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7 of amended companies Accounts
Rules 2014 to the extent made applicable by Authority's guidelines and generally accepted accounting principles. The
scheme maintains books of account on an accrual basis under historical cost convention, as modified for investments
which are marked to market.
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(i)

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions considered in
the reported amounts of assets and liabilities as of the date of financial statements and the reported income and
expenses during the reporting period. Management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future results could differ from those estimates and are given effect to in the
year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency (CRA) which is
net of charges as provided in the National Pension System offer document and the Investment Management
Agreement. All the units are recorded a face value.

Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit Premium
Reserve.

Investments

The investments are undertaken as per the guidelines specified in the Investment Management agreement with
respect to the individual schemes.

Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively. As per
Investment Management Agreement, transfer of securities from one scheme to another scheme are carried out at
prevailing market price on spot basis.

(iii) Rights/Bonus entitlements if any are accounted on ex-right/ex-bonus date of the principal stock exchange.
(iv) The holding cost of investments is determined by the weighted average cost method. The cost of investment shall

v)

include only the stamp charges and brokerage along with applicable taxes thereon.
Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market value as on
Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for each
assets category at the year-end and is recognised in the Revenue Account. The change in net unrealised
appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of Reserves and
Surplus.

As per the directives issued by the PFRDA the valuation of investments is camed out by the CRISIL Limited as
centralized valuation provider appointed by NPS Trust.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act, 2013, read with
Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues these guidelines which
shall be called as Valuation Policy guidelines, 2019. These guidelines shall supersede earlier guidelines/instructions
issued in the matter with effect from 1% January 2020 and shall be followed henceforth.

S.No | Equity Instruments/ETFs | Valuation Methodology

1 Equity As per closing prica of the Principal Stock Exchange. In case, it
was not traded on principal stock exchange then the closing price
of the secondary stock exchange. NSE is considered as Principal
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Stock exchange.

When a security is not traded on any stock exchange on a
valuation day, the value at which it was traded on the principal
stock exchange or secondary stock exchange, as the case may be,
on the earliest previous day is used provided such date is not more
than 30 days prior to valuation date.

Until the right shares are traded, each right share is valued as ex-
rights price minus right offer price. In case the rights price is higher
than the ex-rights price, then the rights is valued at 'nil'. The above
formula is used till the date of allotment. From the date of allotment,
the security is valued at the exchange closing price.

2 Mutual Funds Mutual Fund Units Valued at latest NAV available on AMFI website.
Presently, previous day's Scheme NAVs are being considered.
3 Exchange traded Funds ETFs are valued at closing price of the day of the respective stock
| exchange
4 IPO Application IPO application money pending allotment are valued at cost basis.

IPO Post allotment but awaiting listing are valued at allotment price

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2018.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2019.

Income Recognition

Profit/ loss on Sale of equity shares / mutual fund units are the difference between

the Sale consideration net of expenses and the weighted average book cost.

Realised gain / loss on debt securities is the difference between the Sale consideration

net of expenses and the weighted average amortised cost as on the date of Sale.

Interest income is accounted on accrual basis.

Other income of a miscellaneous nature is accounted for as and when realised.

Dividend income earned by a scheme is recognised on the date the share is quoted on an ex-dividend basis
Income on non-performing assets (NPA) is recognized on receipt basis.

. Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section 10(44) of the
Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management (AUM) in
accordance with IMA.

Page 105 of 160



12.

13.

14.

15.

186.

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory and
Development Authority, the Company charges revised Investment Management Fee with effect from December 11,
2021, as per the following slab structure basis the aggregate Asset Under Management managed by the Company
under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr. 0.06%
50,001 - 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable texes
thereon. The brokerage shall be adjusted against scheme NAV, subject to maximum brokerage to be charged to the
scheme @ 0.03% (including applicable taxes on brokerage) on equity transactions only

Till 10* Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of brokerage
but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of the Pension Fund
Regulatory and Development Authority's circular no. PFRDA/6/PFM/9/2 dated July 31, 2014. The Investment
management fee is inclusive of brokerage but excludes custodian charges and applicable taxes, if any.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the National
Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November 2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with the terms
specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of schemes under
National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian charges should be
accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net assets are
derived by deducting Grass Liabilities, Investment Management Fees and Custodian Charges (on the day when the
charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the Subscriber.
Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping Agency
(CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

10,
The Trustees,
Mational Pension System Trust

Report on the Audit of Financial Statements

Opinion

\We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme C- Tier Il (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

in our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with tnesc
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

e The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

e Thevaluation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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Information Cther than the Financial Statements and Auditor’s Report Thereon

'ne Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other informaticn
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other informatior,
we are reguired to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsibie for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generally accepted in India,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

This responsibility also includes maintenance of adequate accounting records in accordance wilh the
provisions of the Act for safeguarding of the assets of the Scheme and for preventing anad detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
pstimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on the
recommendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resuiting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstarces.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accountirg
estimates and related disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to continue
as a2 going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We cormmunicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.
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fcport on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financizal Statements and Auditors Report of Schemes under National

Pension

d.

Systern) Guidelines 2012, and amendment thereto, we report that:

We have sought and obtained ali the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examiration of those books.

The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

in our opinicr the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 re«d
with Rule 7 of the Companies (Accountsj Rules, 2014 to the extent made applicable by PFRDA.

we further certify that;

Valuation of Investment as at 315 March, 2025 is carried out by valuation agency as required under

@
Valuation Guidelines issued by PFRDA and relied upon by us.
& Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.
For CHHAJED & DOSHI P
Chartered Accountants ,;4 —
FRN no. 161794W (X
“ L1
Nitesh Jain e 8O
Partner —— Place: Mumbai
Membership No. 136169 Date: 23-06- 2025

UDIN: 25136169 BMIFCA 038
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_II
AUDITED BALANCE SHEET AS AT 31st MAR 2025

Particulars Schedule TSR0 i 2(}(2[: Rs.)

Liabilities

Unit Capital 2 10,69,91,313 7,76,98,899
Reserves and Surplus 3 8,90,20,953 5,26,69,268
Current Liabilities and Provisions 4 4,61,441 2,61,863
Total 19,64,73,707 13,06,30,030
Assels

Investments & 19,15,98,599 12,69,30,015
Other Current Assets 3 48,75,108 37,00,015
Tatal 19,64,73,707 13,06,30,030
() Net assets as per Balance Sheets 19,60,12,266 13,03,68,167
(b) Number of units outstanding 1,06,99,131 77,659,890

As per our report of even date
For CHHAJED & DOSHI
Chartered Accountants

For Aditya Birla Sun Life Py
(Formerly known as fditya

lon Fund Management Limited
la Sun Lite Pension Management Limited)

Firm Reg, No,
\/1 \4‘7@
CA Nitesh Jain A ~ Vikas Seth ubhash Bhargava
Partner (CEQ) (Director) {

Membership No.136169

Flace : Mumbai
Date : April 17, 2025 w
Forand on behall of NPS Trust

ol (Chief Bxecutive officer)
Smt. Chitra Jayasimha Smt. Suparna Tandon

Chairperson, Board of NPS Trust Chief Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAI
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Chairperson, Board of NPS Trust

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_IT
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars

Income
[nterest
Profit on sale/redemption of investments

Unrealised gain on appreciation in investments

Total Income (A)

Expenses and losses

Unrealised losses in value of investments

Loss on sale/redemption of investments

Management fees (including GST)

NPS Trust Fees

Depository and settlement charges

CRA foes

Less: Amount recoverable by sale of units on account of CRA Charges
Total Expenditure (B)

Surplus/(Deficit) for the year (A-B)

Less: Amount transferred to Unrealised appreciation account

Less: Amount transferred to General Reserve

Amounl carried forward lo Balance Sheet

As per our report of even date

For CHHAJED & DOSHI

Chartered Accountants
Fin LMo,

CANitesh Jain
Partner
Membership No. 136163

Place : Mumbai
Date : April 17, 2025

{In Rs.}
31st Mar 2025 31st Mar 2024

1,10,96,526 84,70,645
8,26,965 9,82,948
33,30,298 23,78,239
1,52,53,790 1,18,31,833
5,07,479 13,48,129
1,75,114 1,31,705
4,948 5,241
1,967 1,719
29,014 19,621
(29,014) (19,621)
6,89,508 14,86,795
1,45,64,262 1,03,45,038
33,30,298 23,78,239
1,12,33,983 79,66,799

For Aditya Birla Sun L

ormerly known as Aditya Bir

Wi vZ —

Vikas Seth
[CEQ)

For and on behalf of NP5 Trust

[Chairperson , NPS Board)

Smt. Chitra Jayasimha

2 7 JUN 2025

MUMBAI
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{Director)

Smt. Suparna Tandon
Chief Executive Officer, NPS Trust
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED

(Formerly known as Aditya Birla Sun Life P 2/
NATIONAL PENSION SYSTEM TRUST

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 2 - Unit Capital

8] ding at the beginning of the year
Add: Units issued during the year

Less: Units redeemed during the year
Outstanding at the end of the year (%)}

(Face Value of Rs.10/- each unit, fully paid up)
Outstanding units at the beginning of the year
Add: Units issued during the year

Tess: Units redeemed during the year
Qutstanding Units at the end of the year
Schedule 3 - Reserves and Surplus

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units red d

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Closing Balance

Unrealised Appreciation Account
Opening Balance

Add/ (Less): Transfer from/ (to) Revenoe Account

Closing Balance

Total

v

SCHEME C TIER II
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{In Rs.)
31st Mar 2025 31st Mar 2024

7,76,98,899 8,24,50,227
5,34,32,204 2,95,54,948
(2,41,39,811) (3,43,06,276)
10,69,91,313 7,76,98,899

77,69,890 82,45,023

53,43,222 29,55,495
(24,13,981) (34,30,628)
1,06,99,131 77,69,890
2,26,30,111 2,52,55,242
3,99,11,784 1,81,28,774
(1,81,24,381) (2,07,53,904)
4,44,17,515 2,26,30,111
3,01,98,302 2,22,31,504
1,12,33,983 79,66,799
4,14,32,286 3,01,98,302

(1,59,146) (25,37,385)

33,30,298 23,78,239

31,7152 (1,59,146)
5,90,20,953 5,26,69,268




ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_C.TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 20‘;: o
Qutstanding at the beginning of the year 7,76,98,899 8,24,50,227
Add: Units issued during the year 534,322 2,95,54,948
Less: Units redeemed during the year (2,41,39,811) (3,43,06,276)
Qutstanding at the end of the year (2) 10._29_,‘2‘1_,313 7.76,98,899
(Face Value of Rs.10/- each unit, fully paid up)

Qutstanding units at the beginning of the year 77,69,890 82,45,023
Add: Units issued during the year 53,443,222 29,55,4595
Less: Units redeemed during the year (24,13,981) (34,30,628)
Outstanding Units at the end of the year 1,06,99,131 77,689,890

Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance 2,26,30,118 2,52,55,242
Add: Premium on Units issued 39911777 1,81,28,774
Less: Premium on Units redeemed {1,81,24,381) (2,07,53,904)
Closing Balance 44417515 2,26,30,111
General Reserve
Opening Balance 3,01,98,302 2,22,31,504
Add: Transfer from Revenue Account 1,12,33,983 79,66,799
Closing Balance 4,14,32,286 3,01,98,302
Unrealised Appreciation Account

Opening Balance (1,59,146) (25,37,385)

Add/ (Less): Transfer from/ (to) Revenue Account 33,30,298 23,78,239

Closing Balance 31,71,152 {1,59,146)

Total 8,90,20,953 5,26,69,268
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
: SCHEME_C_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 2;;: =
Current Liabilities

Sundry Creditors for expenses 16,631 11,596
Redemption Payable 4,43,349 2,49,291
TD5 Payable 1462 976
Total 4,61,441 2,61,863
Schedule 5 - Invesiments

Investments (Long Term and Short Term)

Debentures and Bonds Listed/ Awaiting Listing 17,67,21,290 11,55,15,250
Others - Mutual Fund Units 1,48,77,309 1,14,14,765
Total 19,15,98,599 12,69,30,015
Schedule 6 - Other Current Assels

Balances with bank in current account 4,73,347 B,46,157
Contracts for sale of investments =

Interest Receivable on Non-Performing Investments - =
Less: Provision for interest on Non-Performing Investment = -
Qutstanding and accrued income 44,01,761 28,53,859
Taotal 48,75,108 37,00,015
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|NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED (Farmerly known as Aditya Birla Sun Life Pension

Limited)

SCHEME_C_TIER.II

5. No. Particulars 31stMar2025 d1stMar2024 Remarks/Formula/Method of Cal.
1 NAV PerUnit {Rs.)* NAV = (Market value of scheme investments + current assets - current
liability and provisions, if any) / {no. of scheme units cutstanding)
Open 16.7786 15.4546| Closing NAV as on 15t April of the Current F Y
High 30,4779 16,7786 Highest NAV during the F Y
Low 25.0258 15.4467 | Lowest NAY duringthe FY
End 18.3204 16.7786| Closing NAV as on 315t March of the CurrentFY
2 Closing Assets Under Management | Rs. In Lakhs)
End (Rs in lakh} 1,860.12 1,303.68| Closing AUM as on 31st March of the Current FY
- AAUM = (Aggregate of the daily AUM in the relevant F Y}/ { no. of calendar
Average (AAUM) [ Rs in Lakhs]
foge RALEIL RS | ! 1,650.76 1,239.41 | days In the relevant F )
3 |Grossincome as % of AAUM 9.24% 9,55% | Gross Income = Total Income as per Revenue Account
4 Expense Ratio
a  (Total Expense as % of AAUM (Scheme wise) 0.42% 1.20% | Total Exp: = Total Exp as per Account
b Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11% | IM fees (Including appli Taxes) as per ue Aceount
5 NetIncome as a percentage of AAUM 8.82% #.35% | NetIncome = Surplus / Deficit as per Revenue Account
Portlolio Turnover = Total of sale or purchase, whichever is lower, divided by
AAUM,
i 4. 76%
B L AR ke hEd [Irvestment in liquid mutual fund is excluded Irom the turnover as the same
is primarily for liquidity management)
7 Returns (%)* Compeounded Annualised Yield
Last 1 Year 9.19% 8.59%
Bench Mark 5.60% 8.24%
Last3 Years 7.19% B.33%
Bench Mark 6.92% 6.21% | CAGR = {{1+ cumulative return)*n) -1
(where n=365/no. of days)
Last 5 Years 7.51% 7.91%
Bench Mark 7.93% 2.54%
Since Launch of the scheme (15.05.2017) 7.97% 7.79%
Bench Mark 8.10% 8.03%

* Declared NAV; Returns calculated based on declared NAV
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NAME OF PENSION FUND ADITYA BIALA SUNLIFE UMTED [F ¥ i
GCHEME NAME Scheme CTIER I8
MONTH 31-03-2028
A5 on 315t March'2s Ason at Marchag
9 of the Instrument ndusiry uant Masket Valisp Quantity Market Value
% L3 Hox Activities ot Spucistand instiutons granting ereni far house purchases 38.38. 462 4 38.53,04d
726 NHAI 10.08.2038 Construction and maintenance of mata . Strests, roadd, alher vehicutar wi 3042884 2 19,80, 300
F.48 NHAL DS, 63,9050 Conatructian and maintenance of ntradys. SHEETS, 16615, OTRET venieiAlr w: 527,505 L} 5064075
T.0a% WHAI 21-09-200 Canstruclian and mainlenance o malarsays, SRS, Lads, oiher vehicuarw 884,278 1 578341
705 NHAJ 28.00.2041 nuttien sireets, iads, Mhﬁwﬂlnmrlﬂi 1 996,054 1 968,782
7.03% NHAI 2040 (Secured) 15-Dec- 2040 Consthuction ki fasenance of malonsays, SIF0ets, 1mads, plher whicularw 4 38,77 860 % -
7,55 MPCIL 23,12 2032 Eleciric powsr genelal:an and ffammission by nucinar power plants 5 51,137,540 5 50.76.020
@ 15% huclear Pawir Comosation of India Limited 23-1an 2028 Eleciric prwer genpratian and irsission by tstear power plants 1 10,55, 105 1 1050882
9.18% Nurlear Pawer Comporation of Indla Linied 23-1an-2020 eralion and fransmissian by nuctaar power plants 2 21,853,364 2 21.48.840
9.00 % NTPC 26.01.2027 Elecific power generation iy caal based thermal power plants 3 518054 3 £.32.488
B.05% NTPC 5 May 2020 |Electric power gerseralion by coal based thermal power plants £ - 3
732% NTPC 17 Jul 2029 '{_It;chﬁl [eawier grneralion by caal based ihemnal power olants 1 10.13.1983 1
BAS% NHPC 11 02 2025 |Einctnc. peorweer panasaion by i ectric power plard - = ]
MHPC 07.58 30-Fub-2038 [(wm: pawer generation by yiresloctric power plants 2] 247658 0
TARMNHPC 03.01.2028 Electric power generation roetectic pawer plams 10 2024770 i
B.03 1CIC Prudential Lfe 15.12.2034 call 15.12.2029 Lre insisance 50 5002 585 % -
BASSICICI Bank finfrasiniciure Bond) 15 063038 Manetary indurmediation of corymeeis banks. saving nanke. postal savings - - 1 9.58.480
754 Awis Bank 07.00, 2034 Monetary i I 13l ks, saying nanks postal savings 100 1.02.28,820 100 1.00.02.910
7.75 HOFC Bank 13.06.20: Monetary intemediation of eofrenercisl banks, saving banks. postal savings 50 51.20,835 50 50,00.885
7.79 HOFC Barik 24 2032 Monetary intermediation of comemestis banks, savi postal savinps 8 §2.25.180 1 lDU!.I@_‘
6.B0% S Bassdl] Ter 1l 21 Aug 2035 Call 24 Aug 2030 Maonetary intemmediation of commareial banks, saying barks. postal savings 58,70,674 1 S54.047
767 HDFC 17.02.2033 Monelany i ol banks, pastal savnps 20 072 262 =
Hiras Azzot Overnight Fund: Giresd Fian Growth Mt Fund - - -
INF2TTRO18TS Talas Oyern Fund- Direct Man Growth My Fund = 1,48, 77 308 = -
INEDITAUBEZ4 A.50% HUDCD 20 Kov 2028 [GO| Senvice) Dthar credit granting = = 1 10,40, 481
INESITPOT 488 A.40% India Infragent 20.11,7024 |Other credit granting - - 4 2004014
INEQITAQUESD B.41% HUDCD GOI16 Mar 2025 (501 Senvice! Qther crelit granting 7 4 4174752
INEDSIFOTET! A% IRFC 29 Jul 2034 Qther et granting 1 1 10,08 317
INECSIE0E155 IRFC 24-Moy- 2035 Clher credit granting 4 4 36.56,428
INECI1ARBTOT B37% HUDCO GO8 23 Mar 2029 {01 Serdce) Olmer eredlil granting 4 a 41,88 996
INE 1 34EDALXS 750 PFC 17012028 Qrher ceadd grantng = 5 8007 230
INE 1 34EDALYE 765 PIC 13.11.2007 Diher credd prant ng Z 2 20.45.860
INE20EADTECT | 7.60 Bajal Fiuseice 25.08.2027 Giher crost : antng = = 5 4531768
INEZISPOTERS 9:30% LAT INFRA DEBT FUND 5 huly 2024 Diher cromt gantng - - 1 10,01 447
INEQZOBISEQT FIIWAEC Limited 2033 737-8 {otser credit granting 20 20,6906 0 20.30.163
INEOSIFOGI4E TE7IRFC 15.12 2033 50 51,84.730 50 5087730
INETBEAITRNG B2% Baja Minance 24-Dec-2030 7 - 2 18.04,520
INEDSIFGTCES |6 BS% IRFC 29-Det-2040 1 875421 1 H.48.751
INE 134EQ8KN 1 7.75% Power Finance Comosaion 11-han-2033 1 1022731 1 10,710,623
BATREFL 15-Nov-2078 | Other credit pranting . . 1 10,4980
AR IAFC 26 08 2004 Othar eredil granting 4 A1 08,148 - -
7. - 16,06 2034 Dther eredil granting 20 2047,738 - =
PEC V01,2096 Otner credd granting fils] 5.93,585 T o
T16 PFC 23-01-2036 Othier crod granting 10,400 1.04.42.182 - -
7.41 PFC 26.02 2030 Other credt granting & 206410 = )
7,60 Bajaj Finance 1102 2030 Dthar Eredsd gracing 1 £9,56, 350 - &
7.00 Bajaj Finance 02,06 2034 Ot Eredit graciing 50 50,8210 - .
H.A3% EXIM 03-NOV-2020 Ew manatany imurmedi 1 10.71.413 1 1063 268
B.02% MABARD 14-MAR-2034 | her monelary imemediation senases n.c. ] BT 52 655 2 21 63048
08, 12% EXIM 25-Apell-2031 | Dhae menpiary iMermadiation serices ne.c. 1 1050 708 1 1042216
B 7% NARAAD GOI 31 Aug 2033 Qihar menetary inermediation serices nec. 2 2182172 a 2157578
7.70 NABARD 17.02.2038 Other monstary intermediation serdces ne.s. 124 6295 860 60 61,46 022
& 15 % EXIM 05.03.2026 Omer monetary intermediation services n.e.c, . - 1 10.03.750
7236 Nalstin 12,02 2084 COREE e Ly b an SerseRs 6o s 100 10231600 z -
INES 147 S8l 2004 Ciher manstany intemediation serioes e e ] 50.44.650 = 5
INEQBAADET IS 7.64 HPCYL C04.11.2027 Proeluetion ol ligsiitl ard gaseous fuela, Hluminating oits, lubricating et - 2 2001.700
DRET T4 MAPL 14,04 7037 Unguid et gaseoiss fuels, Muminating oils, lubricating 4 #0.09,572 4 3,13 408
HEOSADEIRS |6.63% HPCL|; mtan Pelreleuin Cosporation [1d)11.04.2031 Production of figuid and gaseous fuels, Suminating oils, Iubricatin 1 481,351 1 558318
NETSTEOTORG |7 55% fownr Grid Corporation 21-Sept-2031 Tansssion of plectne snegy i 10,27, 484 1 10.13.0459
Sublotal & 19,15,96,597 10,64,07,629
As per PERDA circular issund on 120052022 on Rak peoriling of sehenues L NPS, in rk peafiling.
As 3l 3151 March 2025 As &1 J181 Masch 2024
I s vl B | P e vl B
o ek b Fick Lo weras
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HAME OF PENSIOMN FUND
SCHEME NAME

NATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (Formerly known as Aditya Blrla Sun Life Penslon Management Limited]

Scheme CTIER N
31-03-2025

{As referred in paint 10 in Notes to Accounts)

Investments falling under each major industry group

The totalvalue of investments falling under each major industry group (which constitutes not less than 5% of the total

in the major

d as under.

Bonds As at 31st March 2025 As at 31st March 2024

Investment Classification Market Value In Rs. % of Investment class Market Value In Rs. % of Investment class
Tatal -l in Bonds 17.67,21,288.40 100% 11,55,15,247.60 100%;
Other credit granting 5,21,45.818 35.17% 4,12,71,221 35.73%
Other monetary intermediation services

n.g.c. 3,46,39,189 19.60% 1,35,75.807 11.75%
Monetary intermediation of commercial

banks, saving banks. postal savings 3,24,67.721 18.37% 1,79.28.731 15.52%
Construction and maintenance of

motorways, streets, roads, other

vehicular ways 1,42,38,082 B.06% B5,89,508 7.78%
Activitles of specializei

dranting credit for house purchases 39.3&.422 2.23% 38,53,944 3.34%
Dthers 2.92,91,986 16.58% 2,98,95,937 25.8E8%
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Disclosure of below investment grade and default securities

Net Amount under
Invested/ Accrued Haircut |investment/ Accrued
S.No. |Scheme Disclosure Amount Haircut% |Amount [interestincome Annexure
Investment rated below
Scheme C Tier Il investment grade nil nil nil nil nil
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-
SCHEME C TIER 1l
Schedule 1

Significant accounting policies forming part of the Financial Statements

4 i

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager (‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System ('NPS').

Accordingly, the Company has entered into an Investment Management Agreement (‘IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective

This asset class will be invested in top rated long term

debt securities issued by Bodies Corporate/Public Financial
Institutions/PSU Bonds/Infra Bonds/Development Funds and
Liguid Funds to the limit as specified as per the Investment
guidelines. Contributions of Fund by investor for retirement are
non-withdrawable. The investment objective is to optimize the
returns.

NPS Trust Aditya Birla Sun Life
Pension Management Limited -
Scheme C Tier |l

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
seftlements of trades w.e.f 15' Apr 2022.

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized
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5. Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency
(CRA) which is net of charges as provided in the National Pension System offer document and the
Investment Management Agreement. All the units are recorded a face value.

6. Unit Premium Reserve:

When units.are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve.

7. Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management agreement
with respect to the individual schemes.

(ii) Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively.

(iii) Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus date of the principal stock exchange.

(iv) The holding cost of investments is determined by the weighted average cost method and the cost includes
applicable taxes and stamp charges but exclude brokerage and other transactional charges.

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for
each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of
Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out by CRISIL Limited and
provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act,
2013, read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues
these guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines shall
supersede earlier guidelines/instructions issued in the matter with effect from 15 January 2020 and shall be
followed henceforth.

S.No | Type of Security/Instrument Valuation methodology
1 Debt Instruments other than Securities with residual maturity of more than 30
Government Securities days

Traded Securities:

The traded price shall be taken subject to the fulfillment
of the conditions practiced/adopted by the valuation
agency after consultation with NPS Trust and PFs.

Non-Traded Securities:

The securities shall be valued on the basis of scrip level
prices released by the valuation agency in consultation
with NPS Trust and PFs.

Purchase of new securities:

In case of new security purchased for which price is not
available, such security shall be valued on the basis of
scrip level price (for coupon bearing securities) /
scrip level yield (for discounted securities) at which
the securities are purchased.

Investment in "Additional Tier 1 (Basel lll Compliant)
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Perpetual Bonds" [ATI Bonds], ABS, MBS
The Investment in AT| Bonds, ABS and MBS is valued at
scrip level prices as above.

Securities with residual maturity of up to 30 days

The securities will be valued by amortization on a
straight-line basis to maturity from last valuation price as
long as it is within the prescribed range, (presently
1+0.025%, i.e. + 2.5 basis points) of the reference price
provided by the valuation agency

2 Mutual Funds Mutual Fund Units Valued at latest NAV available on
AMFI website. Presently, previous day's Scheme NAVs
are being considered

Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default’ based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 218 Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2018.

Income Recognition

e Interest income on all interest-bearing investment is recognised on daily accrual basis; when
investments are purchased, interest paid for the period from the last interest due date up to the date of
purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly,
interest received at the time of sale for the period from the last interest due date up to the date of sale
credited to Interest Recoverable Account and not included in sale value.

e Accretion of discount and amortisation of premium relating to debt securities like Zero Coupon Bond
and Money Market Investment are recognised over the holding / maturity period on a straight-line basis.

e  Profit or loss on sale of debt securities is the difference between the sale consideration net of expenses
and the weighted average amortised cost as on the date of sale.

e Profit or loss on sale of mutual fund units is the difference between the sale consideration net of
expenses and the weighted average book cost as on the date of sale.

e  Other income of a miscellaneous nature is accounted for as and when realised
e Income on non-performing assats (NPA) is recognized on receipt basis.
Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section
10(44) of the Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.
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In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.09%
10,001 - 50,000 Cr. 0.06%
50,001 —1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority’s circular no. PFRDA/6/PFM/9/2 dated July 31,
2014,

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with
the terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of
schemes under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian
charges should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net
assets are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges
(on the day when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers’ units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,
The Trustees,
Naticnal Pension System Trust

Report on the Audit of Financial Statements

Opinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme G- Tier 1l (“the Scheme”), under the National Pension System trust (NPS Trust) managed
by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”) which
comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

in our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in Indig;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial staternents in accordance with the Standards on Auditing (SAs) issueo
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards arc
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other fdatter

« The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA”) and have not been subjected to audit by us.

The valuation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upcn the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsibie for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generally accepted in india,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adeguate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the poing
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or his
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on the
recommendation of NPS Trust.

Page Z of 4



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
cur opinion. Reasonable assurance is a high leve!l of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
irom fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

s |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a geing concern. H
we conclude that a material uncertainty exists, we are required to draw attention in cur auaitor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

Ve also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.
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Report on Other Legal and Regulatory Requirements

As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National

Pension

whe furt

For CHHAIED & DOSHI
Chartered Accountants

System) Guidelines 2012, and amendment theretc, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessaiy for the purposes of our audit.

In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

in our opinion, ail transaction expenses in excess of the limits contractuaily agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

her certify that;

Valuation of Investment as at 31%March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us.

Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

FRN no. 101794W
P ~
Witesh Jain
Fartner = Place: Mumbai
Membership No. 136169 Date: 28-06-2925

UDIN: 25136149 BM IFCF386
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_11
AUDITED BALANCE SIIEET AS AT 31st MAR 2025

Particulars Schedule TN hsE e 20[21: Rs.)

Liabilities

Unit Capital L 20,43,65,757 16,26,56,580
Reserves and Surplus 3 16,21,01,866 10,28,01,723
Current Liabilities and Provisions 4 517,474 3,06,91,136
Total 36,69,85,097 24,61,49,440
Assels

Investments 5 36,12,15,230 26,99,88,704
Other Current Assets 6 57,69,868 2,61,60,737
Total 36,69,85,097 29,61,49,440
(a) Net assets as per Balance Sheets 36,64,67,623 26,54,58,304
(b) Number of units outstanding 2,04,36,575 1,62,65,657

As per our report of even date

For CHHAJED & DOSHI For Aditya Birla Sun Life Penglon Fund Management Limited

Chartered Accountants ?"')E D & O {Formerly known as Adigya Birla Sun Life Penslon Management Limited)
i

Firm Reg. No. Q‘ﬁ‘ N i)

[CEQ} {Director) [Dire:

O

* ( Mumsal
>\ 400089, !
Z\ e
‘5’?\__,./\@
&0 acco’

CA Nitesh Jaln

Partner
Membership No,136163

Place : Mumbai
Date ; April 17, 2025 4‘/4',{\
For and on behalf of NPS Trust

(Chairperson , NPS Soard)

Smt. Chitra Jayasimha
Chairperson, Board of NPS Trust

2 7 JUN 2025
2 = JUN 2025

[Chief Ekecutive officer)

Smt. Suparna Tandon
Chief Executive Officer, NPS Trust

MUMBAI
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Chairperson, Board of NPS Trust

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_II
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Particulars {fn Raj
31st Mar 2025 31st Mar 2024
FY 2023-24(Amt in Rs)
Income
Interest 1,90,80,728 1,35,09,257
Profit on sale/redemplion of investments 46,42,494 24,79,407
Unrealised gain on appreciation in investments 76,29,743 72,63,848
Total Income (A) 3,13,52,965 2,32,52,512
Expenses and losses
Loss on sale/ redemption of investments 9,02,057 21,4573
Management fees (including GST) 3,38,638 2,38,807
NPS Trust Fees 9,569 9422
Depository and settlement charges 11,013 9,184
CRA fees 44,632 31,557
Less: Amount recoverable by sale of units on account of CRA Charges (44.632) (31,557)
Total Expenditure () 12,61,276 24,03,144
Surplus/(Deficit) for the year (A-B) 3,00,91,689 2,08,49,368
Less: Amount transferred to Unrealised appreciation account 76,29,743 72,63,848
Less: Amount transferred to General Reserve 2,24,61,946 1,35,85.521
Amount carried forward to Balance Sheet - -
As per our report of even date
For CHHAJED & DOSHI For Aditya Birla Sun Life Penfibn Fund Management Limited
Chartered Accountants merly known as Adityp Bifla Sun Life Pension Management Limited)
Firm Reg. No. f %@
\/' 2
A Ni{Esh Jain /‘u‘lkas Seth Subhash Bhargava Kali\le:
Partner (CEQ) [Director) (Difiector]

Membership No.136189

Place : Mumbai
Date : April 17, 2025

For and on behalf of NPS Trust

{Chalrperson , NPS Board) P
S

Smt. Chitra Jayasimha

27 JUN 2025

MUMBAI

[Chie| Executive officer)

g

2 Smt. Su
AR rr% Chief Parna Tandon

Executive Officer, NPS Trust
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limiled)

NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_II

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 2 - Unit Capital

Qutstanding at the beginning of the year

Add: Units issued during the year

Less: Units redeemed during the year
Qutstanding at the end of the year ()

(Face Value of Rs. 10/~ each unit, fully paid up)
Qutstanding units at the beginning of the year
Add: Units issued during the year

Less: Units redeemed during the year
Outstanding Units al the end of the year
Schedule 3 - Reserves and Surplus

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Closing Balance

Unrealised Appreciation Account
Opening Balance

Add/(Less): Transfer from/ (to) Revenue Account

Closing Balance

Tatal

(In Rs)
31st Mar 2025 31st Mar 2024

16,26,56,580 13,08,86,728
10,19,24,344 7,85,77,851
(6,02,15,167) (4,68,07,999)
20),43,65,757 16,26,56,580
1,62,65,657 1,30,88,672
1,01,92,434 78,57,785
{60.21,517) (46,580,800}
2,04,36,575 1,62,65,657
5,52,54,062 3,70,07,191
7,17,63,299 4,42,78,033
(4,25,54,846) (2,60,31,162)
8,44,62,515 5,52,54,062
42742773 2,91,57,252
2,24,61,946 1,35,85,521
6,52,04,719 4,27,42,773
48,04,889 (24,58,959)
76,29,743 72,603,848
1,24,34,632 48,04,889
16,21,01,866 10,28,01,723
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_G_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 2!2: =
Current Liabilities

Sundry Creditors for expenses 35,614 26,916
Redemption Payable 4,759,051 591,29
TDS Payable 2,809 1,99
Contract for Purchase of Investments - 3,00,70,956
Total 517474 3,06,91,136
Schedule 5 - Investments

Investments (Long Term and Short Term)

Central and State Government Securities (including treasury bills) 33,56,42,705 25,43,44,286
Others - Mutual Fund Units 2,55,72,525 1.56,44,418
Total 36,12,15,230 26,99,88,704
Schedule 6 - Other Currenl Assels

Balances with bank in current account 617,174 16,03,790
Contracts for sale of investments - 2,02,99,160
Outstanding and accrued income 51,52,694 38,17,786
Advance & Deposits - 4,40,000
Total 57,69,868 2,61,60,737
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED (Farmerly known as Aditya Birlz Sun Life Penslon M

Limited)

SCHEME_G_TIER_II

Remarks/Formuia/Method of Cal.

NAV = {Marketvalue of scheme investments + current assets - current
liability and provisions, it any) / (no. of scheme units cutstanding)
Closing NAV as on 15t April of the Current F Y

Closing NAV as on 31st March of the Current FY

Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM in the relevant F ¥) / { no. of calendar

Gross Income = Total Income as per Revenue Account

as per R Account
IM fees {Including applicable Taxes) as per Revenue Account

NetInzome = Surplus / Deficit as per Revenue Account
Fortfolio Turnover = Total of sale or purchase, whichever is lower, divided by

{investmentin liquid mutual fund is excluded from the turnover as the same
is primarily for liquidity il i

CAGR = ({1+ cumulative return}*n} -1
(where n=3565/no. of days)

5. No. Particulars 31st Mar 2025 31stMar2024
1 NAV Per Unit {Rs.)*
Cpen 16.3202 14.8697
High 17.9313 16.3202| Highest NAV duringthe F Y
Low 16,1484 14.8672| Lowest NAV duringthe FY
End 17.9319 16.3202
2 Closing Assets Under Management ( Rs. In Lakhs)
End (Rs in lakit) 3,664.68 2,654.58
Average (AAUM) [ Rsin Lakhs;
Tage i Asin ! 3.191.44 2,249.18 |days in the relevant FY)
3 |Gross income as % of AAUM 9.82% 10.34%
4 Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) 0.40% 1.07%| Total =Total
b Management Fee as % of AAUM [Scheme Wise] 0.11% 0.11%
5 Netincome as 2 percentage of AAUM 5.43% 9.27%
6  |Portfolio tunover ratio 126.66% 128.63% ARC:
7 |Retumns (%)* Compounded Annualised Yield
Last 1¥ear 9.88% 9.77%
Bench Mark 10.26% 9.99%
Last3 Years 8.29% 6.48%
Bench Mark 8.45% 6,05%
Last & Years 7.33% B8.23%
Bench Mark 5.88% 7.89%
Since Launch of the scheme (15.05.2017) 7.67% 7.36%
Bench Mark 7.75% 7.35%

* Declared NAV; Returns caiculated based on declared NAV
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NAME OF PENSION FUND ADITYA BIRLA SUNLIFE PENSION FUND LIMTED {F ¥ as Adit Ife Pension g Limited)
SCHEME NAME Scheme GTIER I

MONTH 31-03-2025
A3 on 315t March'2s As on 315t March'zd
151N No HName of the Instrument Industry Quantity Market Value Quantity Market Value
D001 70042 6.E8% GO 17-5apt-2031 TGS - - 38,700 35,90.783
NOO20210020 |5 6w GO 16-june-2035 CGS - - 3,500 3.37.730 |
NDO20210° D6.67 GOI 15 DEC- 2035 cGs - - 160,600 1.54.72,048
IN0020120062 B.30% GO1 31-Dec-2043 £GS 50,000 57,565,145 50,000 56.23.650
|W0020210202 6.05% GO4 16-DEC-2061 {={c: = - 56,400 55,19.338
[moozazinies 6.85% GO 15-DEC-2051 CGS 80,000 80,56,528 80,000 78.88,816
7.10 G5 18.04.2029 cos 1,30,000 1,32,91,252 1,30,000 1,30.24,037 |
0% Strip GOI 15092009 s 12,500 8,41,330 13,000 8,889,812
0% Strip GOI 12-03-2030 CG5 28,000 35.05,656 4B.0D0 31.75.918
Gsec Strip 12002029 CGS 2,40,000 160,95 952 2,840,000 164,45 840
7.30 G5 18.06.2053 OGS 3,40,000 3,56,36,250 240,000 2,45,22,000
7.18 G5 24.07.2037 CGS - - 70,000 70,53,102
725 G5 12.06.2063 CGS 340,000 3.83.72.580 2.85.000 2,69,00,346
| NCOZ0230085 7.18 G5 14.08.2033 CGS - - 3.40.000 3,42.90,326
INDOGRED0245 6.22% GO 2035 [16-Mor-2035) ] 74,600 72.43.787 74,600 66.78.823
INOC0T00 153 05.77% GOI 03-Auig-2030 LGS - - 30,000 28.08.658
INDO2D 150040 7.60% GOI 17.06.2043 CGS 19,090 10.50.103 10,090 10.63.039
INOO 201 S0024. 7.62% GS 2029 [15-08-2039) £65 10,090 10,85,003 10,000 10.50,967
INDG201S0077_ [7.72% GOI 26.10.2055. £GS 7.000 7,689,243 7,000 7.51,589 |
INOOA00T0044 8.32% G5 02.08.2032 CGS - - 76,000 #1.78.892 |
OB 50051 7.73% GS MD18/12/2034 CGS 49,400 53,31.810 49,400 51,67.003
INOO1243PC14  |Gsec S1ip 253-12-2043 CGS ,00,000 1,11,79,880 4,00,000 1,01.12,520
INDDOASCO26 {Gsac Sirip 15-03-2035 CGS 13.600 712781 58,500 27.63.507
HO0202 7.37 G523.10.2028 [ole] - - 1,00,000 1,01,21,590
0020240035 734 55 22 04,2054 CG5 B3000 BT36048 8 = E
INDD20240050 7.04 GS 03.08. CGS5 G0000 6126414
iINODZDZ-itl 18 7109 55 05 08,2054 |cGs 500000 51056850
INOOR0240128 .79 G5 07.10.2034 [cGs 150000 15221100 i
INF 75801 FGE Mirne Asset Overnight Fund- Direct Man Growih Mutual Fund = = 156,864,417
INF2ITHINETS Tata Dueinght Fund- Dirset Flan Growth Mutsal Fund 25573279 - -
|IN222£‘30C|25-‘ 6.863% MAHARASHTRA 501 14-0CT-2030 SDL 20,000 15777598 20.000 15.25.262
IN4520150204 8.34% Talanpana S0 2049 £ 10,000 1155254 10000 11.12.868
IN1520230142 764 KA SOL 20.12.2009 - - 50,000 5122235
INZZI0I30121 7.47 MH 5DL 13.00.2034 - 1,00,000 1.00.68,670
INZZZ0TIE2 770 MH 50L 15.11.2034 - - 1,00.000 1.02.35 140
INIIZ0Z30350 7.48 UP SOL 22.03.2044 - - 1,00,000 1.01,38.460
IN1520220220 760 GJ 5DL 0802 2035 500000 S2NTI50 - .
1520240145 722 GJ SDL 15.01,2035 500000 SQE7T2550 E =
|Subtetal & 36,12,15,984 26.99,88,704
As per PEROA circulas issued on 120502022 on Risk profiling of by Pension Fung: NP5, B isk profiling.
A5 Al 3151 Mareh 2025 Ag a1 315t March 2024
o [ = (]
(B ik
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HATIONAL PENSION SYSTEM TRUST

NAME OF PENSION FUND ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (Eormerly known as Aditya Birla Sun Life Pension M Limited]
SCHEME NAME Scheme GTIERII
31-03-2025
{As referred in point 10 in Notes to Accounts)
| Investments falling under each major Industry group J
[The total value of investments faling under each major industry group [which constitutes not less than 5% of the total & in the major ification) are
disclosed as under.
Government Securities As at 31st March 2025 As at 31st March 2024
Investment Classification Market Value In Rs. % of Investment class | Market Value in Rs. % of Investment class
Total - Investment In G Sec 33,56,42,704.62 100% 25,43,44,286.00 100%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML) -

SCHEME G TIER Il

Schedule 1

Significant accounting policies forming part of the Financial Statements

1

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company') has been appointed as a Pension Fund
Manager (‘PFM’) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the management
of Pension Schemes under the National Pension System ('NPS’).

Accordingly, the Company has entered into an Investment Management Agreement ('IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority") guidelines require each
PFM to manage subscribers’ funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

. Type and Name of the Scheme Investment Criteria & Objective

This asset class will be invested in long term Government
of India Bonds/ State Government Bonds and Liquid Funds
to the limit of specified as pe the Investment Guidelines.
Cantributions of Fund by investor for retirement are non-
withdrawable. The investment objective is to optimize the
returns.

NPS Trust Aditya Birla Sun Life
Pension Management Limited -
Scheme G Tier i

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean eGov
Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have set up
Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is charged to
the investor by redeeming the equivalent number of units on receipt of intimation from CRA.

Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
seftlements of trades w.e.f 15 Apr 2022,

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account maintained
by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis under
historical cost convention, as modified for investments which are marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized
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Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency (CRA)
which is net of charges as provided in the National Pension System offer document and the Investment
Management Agreement. All the units are recorded a face value.

Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve

Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management
agreement with respect to the individual schemes.

(ii) Purchase and sale of investments are recorded as on the trade date at cost and sale price
respectively.

(iii) Rights/Bonus entitlements if any are accounted on ex-right/ex-bonus date of the principal stock
exchange.

(iv) The holding cost of investments is determined by the weighted average cost method and the cost
includes applicable taxes and stamp charges but exclude brokerage and other transactional charges.

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately
for each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part
of Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out by CRISIL Ltd and
provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act,
2013, read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015
issues these guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines
shall supersede earlier guidelines/instructions issued in the matter with effect from 1% January 2020 and
shall be followed henceforth.

Type of Security “aluation Methodology
S.No
1 Government Securities Securities with residual maturity of more than 30 days

The security will be valued on the basis of scrip level prices
released by the valuation agency on the same basis as debt
securities maturing greater than 30 days.

Securities with residual maturity of upto 30 days

The security will be valued through amoertization on the same
basis as debt securities maturing upto 30 days.

2 Mutual Fund Mutual Fund Units Valued at latest NAV available on AMFI
website. Presently, previous day’'s Scheme NAVSs are being
considered
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10.

11,

12,

Non-Performing Investments (“Default Securities™)

Investments are classified as non-performing / 'default” based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 215! Nov 2019. Provision
is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its circular no
PFRDA/2019/23/REG-PF/4 dated 21% Nov 2019.

Income Recognition

Interest income on all interest-bearing investment is recognised on daily accrual basis; when investments are
purchased, interest paid for the period from the last interest due date upto the date of purchase is debited to
Interest Recoverable Account and not included in cost of purchase. Similarly, interest received at the time of
sale for the period from the last interest due date upto the date of sale credited to Interest Recoverable Account
and not included in sale value.

Accretion of discount relating to Treasury bills is recognised over the holding / maturity period on a straight-
line basis.

Profit or loss on sale of Government securities is the difference between the sale consideration net of
expenses and the weighted average amortised cost as on the date of sale

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of expenses
and the weighted average book cost.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA.

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme;

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.08%
10,001 - 50,000 Cr. 0.06%
50,001 —1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority's circular no. PFRDA/G6/PFM/S/2 dated July 31,
2014.

Trustee fees
The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the

National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with the
terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of schemes
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13.

14.

15.

under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian charges
should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net assets
are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges (on the day
when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are be charged to the NAV of the Fund and be borne b)} the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.

Unit reconciliation

The subscribers' units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

Investment reconciliation
The investments held by the company are reconciled with the Custodian records on daily basis.
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CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,
The Trustees,
National Pension System Trust

Report on the Audit of Financial Statements

Opinion

We have audited the financial statements of NPS Trust — Aditya Birla Sun Life Pension Fund Management
Limited. — Scheme Tax Saver Tier Il (“the Scheme”), under the National Pension System trust (NPS Trust)
managed by Aditya Birla Sun Life Pension Fund Management Limited. (hereinafter referred to as “PFM”)
which comprises the Balance Sheet as at March 31, 2025, and the Revenue Account for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by PFRDA (Preparation of Financial Statements and Audit
Reports of Schemes Under National Pension System) Guidelines 2012 and amendments thereto, in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India;

a. In case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2025, and
b. In case of Revenue Account, of the surplus of the scheme for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued
by the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

e The transactions initiated by subscribers in the scheme are maintained by Central Recordkeeping
Agency (“CRA") and have not been subjected to audit by us.

e The valuation of Investments, is the responsibility of the NPS Trust appointed Valuation Agency CRISIL
(‘Valuation Agency’). The valuation of these investments as at March 31, 2025 is carried out by
valuation agency as required under Valuation Guidelines issued by PFRDA. We have relied upon the
valuation of these investments as at March 31, 2025 in this regard for forming our opinion on the
valuation of investments, as contained in the financial statements of the Scheme.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management of PFM is responsible for the preparation of the other information. The Other Information
comprises the Information included in the Annual Report but does not include the Financial Statements and
our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management of the PFM, In accordance with the pension fund Regulatory and Development Authority
(PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS Trust, is responsibie for
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance of the Scheme in accordance with the accounting principles generally accepted in India,
including the accounting Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014 to the extent made applicable by PFRDA to scheme.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of'the Scheme and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Scheme’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Management/ NPS Trust either intends to close the Scheme, or has
no realistic alternative but to do so.

The management is responsible for overseeing the Scheme’s financial reporting process on the
recommendation of NPS Trust.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Scheme to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial stateménts represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged to governance regarding, among other matters, the planned scope and
timing of the audit and significant audit finding, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance regarding with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our Independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements
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As required by PFRDA (Preparation of Financial Statements and Auditors Report of Schemes under National
Pension System) Guidelines 2012, and amendment thereto, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by PFRDA have been kept by the PFM so far as
it appears from our examination of those books.

c. The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of account
of the Scheme.

d. In our opinion, all transaction expenses in excess of the limits contractually agreed to/approved by
the PFRDA are borne by the PFM and are not charged to the NAV of the Scheme.

e. In our opinion the Balance Sheet and Revenue Account of the scheme dealt with by this report
comply with the Accounting Standards specified under Section 133 of the companies Act, 2013 read
with Rule 7 of the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA.

We further certify that;

e Valuation of Investment as at 31 March, 2025 is carried out by valuation agency as required under
Valuation Guidelines issued by PFRDA and relied upon by us

e Transaction and claim/fees raised by different entities are in accordance with the prescribed fee. The
CRA Charges have been charged based on communication received from CRA.

For CHHAJED & DOSHI 20 &
Chartered Accountants ’(él’f’f/\c’d‘:\
FRN no. 101794W ( S/ yumer Y5\
. « i".r’(’_ \ 400 069 -.;: J
\ 1‘—% //-'S;A
: : \& 7
Nitesh Jain “ﬁ@_’i“y
Partner Place: Mumbai
Membership No. 136169 Date: 23-0£-202S

UDIN: 2513¢169BMTIFCn637 ©
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Adilya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_TAX_SAVER_TIER_II
AUDITED BALANCE SHEET AS AT 315t MAR 2025

hustiolan Sthicile 31st Mar 2025 31st Mar 2021u o

Liabililies

Unit Capital 2 72,20,286 64,64,926
Reserves and Surplus 5 32,14,771 21,64,673
Current Liabilities and Provisions 4 31,650 5272
Total 1,04,66,707 86,34,873
Assels

Investmenls 5 1,02,50,286 83,65,770
Other Current Assets [ 216,421 2,659,103
Total 1,04,66,707 86,34,873
(a} Met assets as per Balance Sheets 1,04,35,057 86,29,601
{b) Number of units cutstanding 7,22,029 6,46,493

As per our report of even date

For CHHAJED & DOSHI For Aditya Birla Sun Life Penflon Fund Management Limited
Chartered Accountants (Formerly known as Aditya Birla Sun Life Penslon Management Limitgd)
Firm Reg. Mo, /)
V=
CA Nitesh Jain /-—-r\:ikas Seth Subhash Bhargava
Fartner (CED) (Directer)

Membership No.136162

Flace : Mumbai
Date: April 17, 2025
For and en behalf of NP5 Trust 1}')‘“

{Chairperson , NPS Board)

ecutive officer)

Smt. Chitra Jayasimh Smt. Suparna Tang
Chai P aT
hairperson, Board of N S Trust Chief Ex : Lol oPn Ti
ecutive Officer, N S Tru
2 st
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_TAX_SAVER_TIER_II
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2025

Farticulars {fw s}
31st Mar 2025 31st Mar 2024
Income
Dividend 22,150 11,711
Interest 4,39,588 246,647
Profit on sale/redemption of investments 1,32,006 2,24,237
Unrealised gain on appreciation in investments 2,04,153 3.25,051
Total Income (A) 7,97 896 8,07.646
Expenses and losses
Loss on sale/redemption of investments 34,650 9,091
Management [ees (including GST) 10,210 6,965
NPS Trust Fees 288 271
Depository and settlement charges 757 462
Total Expenditure (1) 45,906 16,789
Surplus/(Deficit) for the year (A-B) 7.51,990 7,90,857
Less: Amount transferred to Unrealised appreciation account 2,04153 3,25,051
Less: Amount transferred to General Reserve 547 837 4,65,806
Amount carried forward to Balance Sheet 5 =
As per our report of even date
For CHHAJED & DOSHI For Aditya Birla Sun Life Penslop Bund Management Limited
Chartered Accountants {Formerly known as !ahra_!iri un Lite Pension Man:?geme ntlimited)
Firm Reg. No. -
ez -
CA Nitesh Jain : Vikas Seth Subh g Bhargava 2 Ka o
Fartner [CEQ) {Director) (D4 1}

Membership No, 136169

Place ; Mumbal
Date : April 17, 2025 w
Forand on behalf of NP5 Trust

B Dagpeet

{Chairperson , NPS Board) {ChiefiExacutive officer)

Smt. Chitra Jayasimha

Chairperson, Board of NPS Trust Smt. Suparna Tandon

Chief Executive Officer, NPS Trust

2 7 JUN 2025

MUMBAJ
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_TAX_SAVER_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

In Rs.
Schedule 2 - Unit Capital 31st Mar 2025 31st Mar 21:24 :
Qutstanding at the beginning of the year 64,64,927 47,11,702
Add: Units issued during the year 14,04,944 19,80,958
Less: Units redeemed during the year (6,49,585) (2,27,734)
Qulstanding at the end of the year () 72,20,286 64,64,926
{Face Value of Rs.10/~ each unit, fully paid up)
Quistanding units at the beginning of the year 6,46,493 4,71,170
Add: Unils issued during the year 1.40,494 1,98,09
Less: Units redeemed during the year (64,959) (22,773)
Outstanding Unils at the end of the year 7,22,029 6,46,493
Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance 10,24,491 519,089
Add: Premium on Units issued 5,60,014 5,74,378
Less: Premium on Units redeemed (2,61,906) (68,976)
Closing Balance 13.22,598 10,24,491
General Reserve
Opening Balance 7.02,106 2,356,300
Add: Transfer from Revenue Account 5,47,837 4,65,806
Closing Balance 12,49,943 702,106
Unrealised Appreciation Account
Opening Balance 4,38,076 1,13,025
Add/ (Less): Transfer from/ (to) Revenue Account 2,04,153 3,25,051
Closing Balance 6,42,229 4,38,076
Total 32,14,771 21,64,673
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST
SCHEME_TAX_SAVER_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2025

Schedule 4 - Current Liabilities and Provisions 31st Mar 2025 31st Mar 2(2: =
Current Liabilities
Sundry Creditors for expenses 1,566 1,585
Redemption Payable 30,008 3,626
TDS Payable 76 62
Total 31,650 5272
Schedule 5 - Investments
Investments (Long Term and Short Term)
Equity Shares 22,82,951 13,11,494
Central and State Covernment Securities (including treasury bills) 75,01,075 57,73,078
Others - Mutual Fund Units 4,660,260 12,81,198
Total 1,02,50,286 83,605,770
Schedule 6 - Other Currenl Assels
Balances with bank in current account 58,497 1,52,500
Qutstanding and accrued income 1.57.508 106,522
Dividend Recervable = 416 a1
Advance and Deposits - 10,000
Total 2,16,421 2,69,103
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NATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED (Farmerly known as Aditya Birla Sun Lite Pension M Limited)
SCHEME_TAX_SAVER_TIER_II

5. No. Particulars 31st Mar 2025 31st Mar 2024 Remarks/Formula/Method of Cal.
1 |NAVPer Unit{Rs.)* NAY = {Market value of scheme investments + current assats - current
liability and provisiens, if any) / {no. of scheme units outstanding)
Cpen 13.3483 11.B441| Closing NAV as on 15t April of the Cusrent F Y
High 14.4524 13.3483( Highest NAV during the F Y
Low 13.2383 11.8431( Lowest NAV during the FY
End 14.4524 13.3483( Closing NAV as on 31st March of the Current F Y

2 |Closing Assets Under Management ( Rs. in Lakhs)

End {Rs in lakh) 104,35 86.30( Closing AUM as on 31st March of the Current F Y
. of
Average (AAUM) { Rs ins Lakhs) AAUM = [Aggregate of the daily AUM in the relevant F Y) / { no. of calendar
98,17 B5.62 |days in the relevant FY)

3 |Grossincome as % of AAUM B.30% 12.31%| Gross Income = Total Income as per Revenue Account
4 Expense Ratio
a Total Expense as % of AAUM (Scheme wise] 0.48% 0.26% | Total Expenses = Total Expenses as per Revenue Account
b [Management Fee as % of AAUM {Schema Wise} 0.11% 0.11% | IM tees [Including applicable Taxes) as per Account
5 Netincome as a percentage of AAUM 7.82% 12.05% | Net income = Surplus / Deficit as per Revenue Account

Portfolio Turnover = Total of sale or purchase, whichaver is lower, divided by

[ Porttolio wurnover ratlo 14.03% 100.61% AUM. T
{Investment in liquid mutual fund is excluded from the turnover as the same
is primarily for liguidity B ]
7 (%)* Compounded A Yield
Last 1 Year B.27% 12.71%
Bench Mark 5.90% 0.00%
Last 3 Years 9.15% 9.17%
Bench Mark M 0.00% | CAGR = {[1+ cumulative return)*n) -1
(where n=385/no. of days)
Last 5 Years MNiA NA
Bench Mark NIA MAa
Since Launch of the scheme [15.05.2017) 8.53% B.61%

* Declared NAV; Returns calculated based on declared NAY
For and on behall of NPS Trust
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MATIONAL PENSION SYSTEMTRUST

NAME OF PENSION FUND ADITYA BIBLA SUN LIFE PENSION EUND MANAGEMENT LIMITED (Formerly known as Aditya Birla Sun Lite Pension Management Limited)
SCHEME NAME Scheme TAX SAVER TIER Il
31-03-2025
{As referred In point 10 in Notes to Accounts)

|_ Investments falling under each major industry group I
The total value of investments falling under each major industry group (which constitutes not less than 5% of the total in the major classifi Jare disclosed as under,
Equity As at 31st March 2025 As at 31st March 2_0_24

Investment Classification Market Value in Rs. % af class Market Value in Rs. % of investment class
Total - Investment In Equity Shares 22,82,950.95 100% 13,11,493.60 100%
Monetary intermediation of cammercial

banks, saving banks, postal savings 5,38.455 23.59% 3,09,264 23.58%
M of other p n.e.c. 1,23,685 5.42% 98,0688 7.48%
Writing , rnodifying, testing of computer

program 1,05,322 4.61% 71,466 0,00%
Manufacture of medicinal used

in the i of p icals: 95,561 4.19% 56,620 5.08%
Other credit granting 1,80,491 7.91% 62,722 201.06%
Others 12,38,437 54.20% 7,03,355 53.63%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML) -

SCHEME TAX SAVER TIER Il

Schedule 1

Significant accounting policies forming part of the Financial Statements

1.

Background

Aditya Birla Sun Life Pension Management Limited (‘the Company’) has been appointed as a Pension Fund
Manager (‘PFM) by the Pension Fund Regulatory and Development Authority ("PFRDA") for the
management of Pension Schemes under the National Pension System (‘NPS").

Accordingly, the Company has entered into an Investment Management Agreement (‘IMA’) with NPS Trust.
The Pension Fund Regulatory and Development Authority ("PFRDA" / "Authority”) guidelines require each
PFM to manage subscribers' funds.

As per unbundled architecture of the NPS, the main responsibility of PFM is to manage funds in accordance
with the laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective

NPS Trust Aditya Birla Sun Life | This scheme class will be same as that of Central Fund Scheme
Pension Management Limited - | Tax Saver Government Scheme. This scheme class will be
Scheme Tax Saver Tier Il invested in G Sec, Debt Securities issued by bodies
Corporate/Public Financial/institutions/PSU
Bonds/Infra/Bonds/Developments funds, short term money
market instruments, equities, and Liquid Funds to the limit as
specified as per the Investment Guidelines. Contributions of Fund
by investor for retirement are non-withdrawable. The investment
objective is to optimize the returns.

Other Intermediaries

As per the architecture, the Central Recordkeeping Agency (CRA) provides consolidated data to PFM for
allotment / redemption of units and Trustee Bank, provides / receives funds on consolidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Pvt. Ltd and Computer Age Management Services Limited have
set up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in terms of IMA, is
charged to the investor by redeeming the equivalent number of units on receipt of intimation from CRA.
Deutsche Bank is designated as the custodian, who is responsible for safe custody of securities and
settlements of trades w.e.f 13 Apr 2022.

Axis Bank is the designated as the Trustee Bank. The Trustee Bank provides subscription funds on a
consolidated basis for all the schemes managed by PFM and credits the same to a control account
maintained by the PFM, wherefrom the funds are transferred by the PFM to the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the scheme have been prepared in compliance with PFRDA(Pension Fund)
Regulation 2015 and PFRDA ( Preparation of financial statement and Auditors Report of schemes under
National Pension System) Guidelines 2012, Accounting standards specified in Companies ( Accounting
Standards) Amendment rules 2016 undersection 133 of the Companies Act 2013 ( the Act) read with Rule 7
of amended companies Accounts Rules 2014 to the extent made applicable by Authority's guidelines and
generally accepted accounting principles. The scheme maintains books of account on an accrual basis
under historical cost convention, as modified for investments which are marked to market.
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Use of Estimates:

The preparation of Financial Statements requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ from those
estimates and are given effect to in the year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Central Record Keeping Agency
(CRA) which is net of charges as provided in the National Pension System offer document and the
Investment Management Agreement. All the units are recorded a face value.

Unit Premium Reserve:

When units are issued or redeemed the net premium or discount to the face value is transferred to the Unit
Premium Reserve

Investments

(i) The investments are undertaken as per the guidelines specified in the Investment Management
agreement with respect to the individual schemes.

(ii) Purchase and sale of investments are recorded as on the trade date at cost and sale price respectively.

(ili) Rights/Bonus entitlements, if any are accounted on ex-right/ex-bonus date of the principal stock
exchange.

(iv) The helding cost of investments is determined by the weighted average cost method. The weighted
average cost method includes brokerage on Equity Investment and Stamp duty as applicable on all
investments

(v) Valuation of Investments

The scheme marks all investments to market and carries investments in the Balance Sheet at the market
value as on Balance Sheet date / date of determination / date of valuation.

The change in unrealised appreciation/depreciation in the value of investments is determined separately for
each assets category at the year-end and is recognised in the Revenue Account. The change in net
unrealised appreciation, if any, is transferred to /from “Unrealised Appreciation Reserve" shown as part of
Reserves and Surplus.

As per directive received from NPS Trust, the valuation of investments is carried out CRISIL Limited and
provided to ABSLPML on daily basis.

PFRDA in exercise of its powers under sub-clause (b) of sub-section (2) of Sec 14 of the PFRDA Act, 2013,
read with Regulation 15 and Regulation 43 of the PFRDA (Pension Fund) Regulations, 2015 issues these
guidelines which shall be called as Valuation Policy guidelines, 2019. These guidelines shall supersede
earlier guidelines/instructions issued in the matter with effect from 1% January 2020 and shall be followed
henceforth.

S.No | Equity Instruments/ETFs Valuation Methodology

1 Equity As per closing price of the Principal Stock Exchange. In case,
it was not traded on principal stock exchange then the closing
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price of the secondary stock exchange. NSE is considered as
Principal Stock exchange.

When a security is not traded on any stock exchange on a
valuation day, the value at which it was traded on the principal
stock exchange or secondary stock exchange, as the case
may be, on the earliest previous day is used provided such
date is not more than 30 days prior to valuation date.

Until the right shares are traded, each right share is valued as
ex-rights price minus right offer price. In case the rights price is
higher than the ex-rights price, then the rights is valued at 'nil".
The above formula is used till the date of allotment. From the
date of allotment, the security is valued at the exchange

closing price.

Mutual Funds Mutual Fund Units Valued at latest NAV available on AMFI
website. Presently, previous day's Scheme NAVs are being
considered.

Exchange traded Funds ETFs are valued at closing price of the day of the respective
stock exchange

IPO Application IPO application money pending allotment are valued at cost

basis. IPO Post allotment but awaiting listing are valued at
allotment price

Debt Securities other than Securities with residual maturity of more than 30 days
Govt Securities

Traded Securities:

The traded price shall be taken subject to the fulfillment of the
conditions practiced/adopted by the valuation agency after
consultation with NPS Trust and PFs.

Non-Traded Securities:

The securities shall be valued on the basis of scrip level prices
released by the valuation agency in consultation with NPS
Trust and PFs.

Purchase of new securities:

In case of new security purchased for which price is not
available, such security shall be valued on the basis of scrip
level price (for coupon bearing securities) / scrip level
yield (for discounted securities) at which the securities are
purchased.

Investment in "Additional Tier 1 (Basel |l Compliant)
Perpetual Bonds" [ATI Bonds], ABS, MBS

The Investment in ATl Bonds, ABS and MBS is valued at scrip
level prices as above.

Securities with residual maturity of up to 30 days

The securities will be valued by amortization on a straight-line
basis to maturity from last valuation price as long as it is within
the prescribed range, (presently +0.025%, i.e. + 2.5 basis
points) of the reference price provided by the valuation agency
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8.

6 Government Securities Securities with residual maturity of more than 30 days

The security will be valued on the basis of scrip level prices

released by the valuation agency on the same basis as debt
securities maturing greater than 30 days.

Securities with residual maturity of upto 30 days

The security will be valued through amortization on the same
basis as debt securities maturing upto 30 days.

7 Bank Fixed Deposits To be valued at face value and amortized on a straight-line
basis.
8 Investment in Units of “Real The investments in units of REIT/InVIT shall be valued on the
Estate Investment Trusts basis of last closing price at the principal stock exchange (last
(REIT) closing price should not be later than 30 days).
&infrastructure Investment If not traded on principal stock exchange, the closing price on
Trusts (InviT)” any other stock exchange where units are traded will be used.
9 Alternate Investment The investments in units of AIF shall be valued on the basis of
last closing price at the principal stock exchange (last closing
Funds (AIF) price should not be later than 30 days).

If not traded on principal stock exchange, the closing price on

any other stock exchange where units are traded will be used.

L= | i |
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Non-Performing Investments (“Default Securities”)

Investments are classified as non-performing / ‘default’ based on Addendum to the Valuation Guidelines for
securities held under NPS issued vide Circular no PFRDA/2019/23/REG-PF/4 dated 21t Nov 2019.
Provision is made for default investments to the extant as per the guidelines prescribed by PFRDA vide its
circular no PFRDA/2019/23/REG-PF/4 dated 215t Nov 2019,

Income Recognition

Dividend income earned by a scheme is recognised on the date the share is quoted on an ex-dividend basis
Bonus entitled shares is recognised only when the original shares on which the bonus entitlement accrues
are traded on the stock exchange on an ex-bonus basis.

Rights entitlements are recognized only when the original shares on which the right entitiement accrues are
traded on the stock exchange on an ex-rights basis.

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and the
weighted average book cost as on the date of sale.

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of expenses
and the weighted average book cost on the date of sale.

Interest income on all interest-bearing investment is recognised on daily accrual basis; when investments
are purchased, interest paid for the period from the last interest due date upto the date of purchase is
debited to Interest Recoverable Account and not included in cost of purchase. Similarly, interest received at
the time of sale for the period from the last interest due date upto the date of sale credited to Interest
Recoverable Account and not included in sale value.

Other income of a miscellaneous nature is accounted for as and when realised

Y




10.

11.

12

13.

14.

Income Taxes

No provision for income tax has been made since the income of the Schemes is exempt under Section
10(44) of the Income Tax Act, 1961.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management
(AUM) in accordance with IMA,

In terms of grant of fresh registration certificate dated December 10, 2021, by the Pension Fund Regulatory
and Development Authority, the Company charges revised Investment Management Fee with effect from
December 11, 2021, as per the following slab structure basis the aggregate Asset Under Management
managed by the Company under all scheme:

Slabs of AUM Maximum Investment Management Fee
Upto 10,000 Cr. 0.08%
10,001 = 50,000 Cr. 0.06%
50,001 - 1,50,000 Cr. 0.05%
Above 1,50,000 Cr. 0.03%

The above rates of investment management fee are exclusive of brokerage, custodian fee and applicable
taxes thereon.

Till 10th Dec 2021, the Company is charging investment management fee of 0.01% per annum (inclusive of
brokerage but excluding custodian charges and applicable taxes), with effect from May 05, 2017, in terms of
the Pension Fund Regulatory and Development Authority’s circular no. PFRDA/6/PFM/9/2 dated July 31,
2014.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023. in terms of the
National Pension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" November
2023.

Other Expenses

Custodian Fees and Depository & Settlement charges are charged by Deutsche Bank in accordance with
the terms specified in the IMA. The PFRDA (Preparation of Financial Statements and Auditors Report of
schemes under National Pension System) PFRDA Pension Fund Regulation 201specify that the custodian
charges should be accrued on a day-to-day basis

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the Scheme. Net
assets are derived by deducting Gross Liabilities, Investment Management Fees and Custodian Charges
(on the day when the charges are recorded) as per IMA from Gross Assets.

All taxes which are leviable and actually paid are charged to the NAV of the Fund and be borne by the
Subscriber. Any subsequent refund on this account, if any, is added to the scheme/fund as income.
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15. Unit reconciliation

The subscribers' units as per Investment management system are reconciled with Central Recordkeeping
Agency (CRA) records on daily basis.

16. Investment reconciliation

The investments held by the company are reconciled with the Custodian records on daily basis.
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