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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 2026.

During the year ended 31st Mar 2026, the Company managed the following 10 schemes under the National
Pension System

1

2
3
4.
5.
6
7
8

8.
10.

Scheme E Tier |

Scheme E Tier Il

Scheme C Tier |

Scheme C Tier |l

Scheme G Tier |

Scheme G Tier Il

Scheme Tax Saver Tier Il

Scheme Retirement Equity Funds Tier |
Scheme Secure Future Tier |

Scheme Vatsalya

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 Fund 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 Paint of Presence (PaoP),
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, subject to the above guidelines.
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Industry Outlook

The National Pension System (NPS) industry enters FY 2026-27 from a position of structural strength. FY 2025—
26 served as arobust base year, with the NPS Trust reporting healthy expansion across both subscriber and asset
parameters. As on 31st March 2026, 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,

The industry's trajectory in FY 202627 is expected to be shaped by a set of reinforcing drivers: deeper penetration
across the non-government and retail segments, the continued maturing of the regulatory and product architecture
administered by PFRDA, and a broader macro-economic backdrop that remains conducive to long-duration
savings.

On the regulatory and product side, PFRDA has progressively calibrated its investment guidelines, disclosure
standards and subscriber choice architecture. Initiatives such as the Multiple Scheme Framework, the Systematic
Lumpsum Withdrawal facility, and the ongoing widening of the permitted investment universe across equity, fixed
income and alternates are expected to enhance both product depth and subscriber outcomes. FY 2026-27 is likely
to witness further refinement along these lines, alongside a sustained regulatory focus on risk management,
governance and transparency at the pension fund manager level.

Overall, FY 2026-27 is expected to be a year of continued scale-up for the NPS industry. Regulatory developments
are likely to provide structural tailwind on the government side, while the corporate and retail segments sustain
their growth momentum and the regulatory framework continues to mature — collectively reinforcing the industry's
role as a core pillar of India's long-term retirement savings architecture.

Macro Outlook

The Scheme's macro view for 2026 is constructive, India's real GDP growth is expected to become more broad-
based through the year, supported by improving domestic demand and a more favourable external backdrop. The
recent US—India interim trade arrangement, with effective tariffs settling in the 15-20% range, reduces external
headwinds and is supportive of export competitiveness. Alongside this, the Union Budget 2026-27 — with its
continued emphasis on capex, consumption support and fiscal consolidation — is expected to strengthen medium-
term growth prospects.

Policy support remains accommodative. Monetary easing has been largely front-loaded, with the RBI having
delivered cumulative rate cuts of approximately 100—-125 bps and maintaining a system liquidity surplus of around
12 trillion through OMOs, VRRs and FX operations. On the fiscal side, income tax relief and GST rationalisation,
with an aggregate impact of approximately 0.8—-1.0% of GDP, continue to support the consumption recovery. That
said, a prolonged Middle East conflict remains a key external risk, with the potential to disrupt supply chains and
keep crude prices elevated.

Inflation is expected to remain within the RBI's 2-6% tolerance band, albeit trending towards the upper end given
crude in the range of USD 85-95/bbl. A sustained move above USD 100/bbl would, in our view, widen the current
account deficit and place pressure on the balance of payments. Overall, the policy mix remains supportive of growth
through 2026, but external risks — particularly geopolitics and commodity prices — warrant close and continuous
monitoring at the Scheme level.
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Fixed Income Outlook

For the Scheme's fixed income allocation, the operating environment presents balanced signals. Lower policy rates,
ample system liquidity and contained inflation are supportive factors, but these are offset by elevated government
borrowing, global yield volatility and oil-linked risks.

Bond yields have continued to be sensitive to geopolitical developments, particularly oil price movements, RBI
liquidity support, through episodic OMO purchases and liquidity operations in the order of ¥1-2 trillion, has helped
anchor the short end of the curve. The RBI is, in our assessment, likely to remain on an extended pause through
20286, balancing growth support against inflation vigilance. With the rate-cut cycle largely behind us, upside risks
to inflation and sustained supply pressure at the long end are expected to keep the yield curve steep. The Scheme's
duration and curve positioning will continue to reflect this assessment, with bias towards the segments of the curve
offering the most favourable risk-reward for NPS subscribers.

Equity Outlook

The Scheme maintains a positive stance on equities for 2026, supported by a reflationary domestic cycle and
improving earnings visibility.

The easing of the US tariff stance, with effective tariffs in the 15-20% range, along with ongoing trade negotiations,
acts as a key catalyst for export-oriented and manufacturing sectors and reinforces India's positioning in global
supply chains. Despite heightened geopolitical volatility, Indian equities have remained relatively resilient,
underpinned by strong domestic flows.

Valuations remain reasonable relative to bonds and select global peers, and foreign investor positioning remains
light, leaving headroom for incremental inflows. Continued SIP flows and broader domestic institutional participation
provide structural support to the market. The Scheme's equity allocation will remain focused on sectors benefiting
from the domestic demand recovery and the ongoing shift in global supply chains, consistent with the long-term
return objectives of NPS subscribers.

Regulatory Reforms — A Transformative Year

FY2025-26 was the most consequential year for NPS regulatory architecture since the system's inception in 2004.
Two structural reforms, each independently significant, were operationalised during the year:

Reform Effective Date / Circular Industry Impact

First time PFMs can design specialised schemes for
defined subscriber cohorts — equity-heawvy,

Multiple Scheme Framework September 2025 | 3 g .

(MSF) PFRDA/2025/05/REG-PF/01 conservative, gig-worker, minor-focused.
Transforms NPS from a commaodity product to a
differentiated architecture.

Mandatory annuity requirement reduced to 20% of
f 40%). 5 i
Exit Regulation Amendment December 2025 Corpecrffram 40°6). Syatataatic Limpsum

Withdrawal (SLW) introduced. Removes the most
cited objection to voluntary NPS enrolment.
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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:

Sr no. Name of Scheme Investment Objective
1 Scheme E - Tier | To optimize returns through investments in equity shares within the prescribed
2 Scheme E —Tier Il universe of stocks and money market instruments.
3 Scheme C —Tier | To optimize returns through investments in eligible fixed income instruments within
4 Scheme C —Tier Il the prescribed universe and money market instruments.
5 Scheme G - Tier | To optimize returns through investments in Government and govermnment
6 Scheme G — Tier Il guaranteed securities and money market instruments.
7 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.
8 Scheme Secure Retirement | To optimize long-term returns through a growth-oriented portfolio while
Equity Fund — Tier | maintaining limited exposure to relatively lower-risk instruments.
9 Scheme Secure Future - | To oplimize returns while ensuring stability and capital preservation through a
Tier | balanced portfolio.
10 Scheme Vatsalya To optimize retums over the long term by investing in a diversified portfolio of
equity, corporate bonds, and govemment securities.

SCHEME PERFORMANCE AND OPERATIONS

Scheme E Tier | — Equity market instruments

Date of Inception May 5", 2017
Fund size as on 31/03/2026 Rs. 2,327.49 crores
NAV as on 31/03/2026 26.108
Performance as on 31/03/2026: -
Period CAGR Return%
Scheme Benchmark®
1 Year -2.62% -3.13%
3 Year 11.72% 12.53%
5 Year 10.78% 11.31%
Since Inception 11.39% 13.04%
# BSE200 Total Return Index (TRI)
Scheme C Tier | - Credit risk bearing fixed income instruments
Date of Inception May 5" 2017
Fund size as on 31/03/2026 Rs 1,718.77 crores
NAV as on 31/03/2026 20.001
Performance as on 31/03/2026: -
Period CAGR Return%
Scheme Benchmark”
1 Year 5.52% 5.21%
3 Year 7.74% 7.33%
5 Year 6.66% 6.48%
Since Inception 8.10% 8.14%

# NPS — Corporate Bond Index
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Scheme G Tier | -Government Securities

Date of Inception May 5™, 2017
Fund size as on 31/03/2026 Rs. 2,869.88 crores
NAV as on 31/03/2026 18.808
Performance as on 31/03/2026: -
Period CAGR Return%
Scheme Benchmark”
1 Year 0.81% 0.66%
3 Year 6.80% 6.87%
5 Year 5.98% 5.77%
Since Inception 7.36% 7.35%

# NPS - Government Securities Index

Scheme E Tier Il - Equity market instruments

Date of Inception May 5", 2017
Fund size as on 31/03/2026 Rs. 49.01 crores
NAV as on 31/03/2026 26.435
Performance as on 31/03/2026: -
Period CAGR Return%*
Scheme Benchmark®
1 Year -2.27% -3.13%
3 Year 12.26% 12.53%
5 Year 11.12% 11.31%
Since Inception 11.54% 13.04%

# BSE200 Total Return Index (TRI)

Scheme C Tier Il —Credit risk bearing fixed income instruments

Date of Inception May 5" 2017
Fund size as on 31/03/2026 Rs. 2244 crores
NAV as on 31/03/2026 19.212
Performance as on 31/03/2026: -
Period CAGR Return%
Scheme Benchmark®
1 Year 4.87% 5.21%
3 Year 7.52% 7.33%
5 Year 6.60% 6.48%
Since Inception 7.61% 8.14%

# NPS — Corporate Bond Index

Scheme G Tier Il -Government Securities

Date of Inception May 5", 2017
Fund size as on 31/03/2026 Rs. 42.62 crores
NAV as on 31/03/2026 18.092
Performance as on 31/03/2026: -
Period CAGR Return%
Scheme Benchmark®
1 Year 0.89% 0.66%
3 Year 6.76% 6.87%
5 Year 6.00% 5.77%
Since Inception 6.89% 7.35%

# NPS — Government Securities Index
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Scheme Tax Saver Tier Il

Date of Inception

Aug 17", 2020

Fund size as on 31/03/2026

Rs. 0.93 crores

NAV as on 31/03/2026

14.466

Performance as on 31/03/2026: -

Period

CAGR Return%

Scheme Benchmark*
1 Year 0.10% 1.88%
3 Year 6.90% 8.31%
5 Year 7.12% NA
Since inception 6.84% 7.08%

# No comparable indices replicating the mandate of the scheme is available d

Scheme Secure Retirement Equity Tier |

ue to the nascent stage of the product.

Date of Inception

Oct 01%, 2025

Fund size as on 31/03/2026

Rs. 4.30 crores

NAV as on 31/03/2026

9.472

Performance as on 31/03/2026: -

Period

CAGR Return%

Scheme Benchmark®
1 Year NA NA
Since inception -5.28% NA

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

Scheme Secure Future Tier |

Date of Inception

Oct 13", 2025

Fund size as on 31/03/2026

Rs. 1.85 crores

NAV as on 31/03/2026

9.815

Performance as on 31/03/2026: -

Period

CAGR Return%

Scheme Benchmark®
1 Year NA NA
Since inception -1.85% NA

Scheme Vatsalya

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

Date of Inception

Jan 27", 2026

Fund size as on 31/03/2026

Rs. 5.15 crores

NAV as on 31/03/2026

9.122

Performance as on 31/03/2026: -

Period CAGR Return%

Scheme Benchmark”
1 Year MNA NA
Since inception -8.78% NA

# No comparable indices replicating the mandate of the scheme is available d

ue to the nascent stage of the product.

Scheme A has been merged with Scheme E and C on 17" January 2026
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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 acis 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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DIRECTORS RESPONSIBILITY STATEMENT
We hereby certify that:

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

2. Inthe 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.

3. 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, 2026 and of the
surplus/deficit of the Schemes for that period.

4. 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.

5. Internal financial controls have been laid down for the Scheme operations and such controls
are adequate and are operating effectively; and

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

e
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND HEAD OF OPERATIONS

We hereby certify that:

1

The Scheme Financial Statements have been prepared in accordance with the PFRDA (Pension
Fund) Regulations, 2015 and present a true and fair view of the state of affairs of the Schemes
and of the Net Asset Value (NAV) for the financial year ended 31* March, 2026

Internal financial controls, including controls over digital architecture and systems, have been
laid down for the Scheme operations and such controls are adequate and are operating
effectively

Proper systems have been devised to ensure compliance with the provisions of all applicable
laws, including the PFRDA Act, Rules, Regulations, Investment Guidelines, Valuation Guidelines,
Stewardship Code, Voting Policy and other applicable requirements, and such systems are
adequate and operating effectively.

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 operations of the Pension Fund have been conducted in adherence to the prescribed Code
of Conduct.
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Aditya Birla Sun Life Pension Fund Management Limited

Risk Profile summary for FY 2025-26

Scheme Name

Future — Tier |

Risk Profile level at Risk Profile level at Number of changes
the start of the the end of the in Risk Profile during
financial year financial year the financial year
Scheme E - Tier | Very High Very High 0
Scheme E —Tier Il Very High Very High 0
Scheme C - Tier | Moderate Moderate 0
Scheme C — Tier Il Moderate Moderate 0
Scheme G —Tier | Moderate Moderate 0
Scheme G —Tier |l Moderate Moderate 0
Scheme A—Tier | High - 1
Scheme Retirement - High 0
Equity — Tier |
Scheme Secure - Low to Moderate 0
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Risk Profile ason 30-Jun-25

Name of Pension Fund Aditya Birla Sun Life Pension Fund Management Limited
Sch I ' Rl
{=d il
me Name e
Scheme E - Tier | Very High Very High Low ok Moderate  |Moderately High i Very High
1Tl = lier
Schy £y ! Moderate * e
Low Risk < = High Risk
L Low 1o )
Scheme E - Tier || Very High Very High Low Moderate  |Moderately High High Very High
Moderate
Low Risk i N High Risk
Low to .
Scheme C - Tier | Moderat Moderate Low Moderate | Moderately High| High Very High
Low Risk e »  HighRisk
Low to
Scheme C- Tier Il Maderate Moderate Low e Moderate  |Moderately High| High Very High
LowRisk <@ $  HighRisk
Low to i
Scheme G - Tier | Moderate Moderate Low Moderate Moderately High High Very High
g Moderate
Low Risk < $  HighRisk
Low to < : 7
Scheme G - Tier |l Moderate Moderate Low Moderate  |Moderatety High High Very High
Moderate
Low Risk »  HighRisk
L . Low to
Scheme A - Tier 1 High High Low o Moderate Moderately High High Very High
LowRisk @ $  HighRisk

Please refer PFRDA circular no. PFRDA/2022/11/REG-PF/03 for the methodology - https://www.pfrda.org.in/myauth/admin/showimg.cshimi?ID=2175
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Risk Profile as on

30-Sep-25

Name of Pension Fund Aditya Birla Sun Life Pension Fund Management Limited
Scheme Nime 2
Scheme £ - Tier | Very High Very High Very High
LowRisk % »  HighRisk
A % N Lowto o 3 =
cheme £ -Tier il Very High Very High Low Moderate  |Moderatety High High Very High
Moderate
Low Risk % $  High Risk
Scheme € - Ti Hoderate Moderate Low A Moderat Moderately Hi High Very High
Cherm = Tligr! i a8 {+] al 1]
R Moderate yreeh B
Low Risk & = High Risk
i Lowto
Schema C - Tler Il | Moderate Moderate | | Low | e Moderate  |Moderately High High Very High
Low Risk ¢ $  HighRisk
Scheme G - Tier | Low L Moderat Maoderately Hi High Vary High
eime gr
Moderate = i % bt
LowRisk $  HighRisk
= ! Lowto -
Scheme G - Tier Il Moderate Moderate Low Moterata Moderate  |Moderately High High Very High
LowRisk & $  HighRisk
Scheme A - Tier High High Low Lowty Moderate  |Moderately High| High Very High
sthemen - Terl
Moderate ’ 4
LowRisk. - $  HighRisk

Please refer PFRDA circular no. PFRDA/2022/11/REG-PF/03 for the meth

cshtmi?ID=2175

gy - hitps:/ pirda.ong.i
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Risk Profile as on 31-Dec-25
Name of Pension Fund Aditya Birla Sun Life Pension Fund Management Limited

Scheme Name

Low 1o
Scheme E -Tier | Low Moderate Moderatel Hi Ve
chema E-Tier | Modumte erately High Ign Ty High
LowRisk % $  HighRisk
Law1o
[Sc'name E-Tigrll I Vary High | Very High ] | Low [ & [ [ ngh[ High [ Very High |
LowRisk % & HighRisk
: Low 1o
Scheme C - Tler | Moderate Moderate Low Moderate | Moderately High Hign Very High
Moderate
LowRisk > High Rigk
Lowto :
Scheme C-Tier il Moderate Moderate Low Hidatat Moderate | Moderately High High Very High
LowRisk $  HighRisk
scheme G- Tier| Madarat Modarate L Loatn Moderate | Moderately High High Very High
scheme G - Tler | loderate il oW Modlerats L] e y ry
LowRisk $  HighRisk
Low to i
Scheme G - Tier Il I Moderate | Moderate | | Low | Moderate  |Moderately ulghl High | VeryHigh I
Moderale
LowRisk < »  HighRisk
Low 1o % =
scheme A - Tier | Very High High Low Moderate Modemtely High High WVery High
'''' — Moderate
Low Risk -« e High Risk
Please refer PFRDA circular no. PFRDA2022/11/REG-PFA03 for the gy - htps:/iwww.pfrda.org in/ hiadmi cshtml?ID=2175

Page 12 of 228



Risk Profile as on 31-Mar-26

Name of Pension Fund Aditya Birla Sun Life Pension Fund Management Limited
i : Low to : 2 ;
Scheme E - Tier | Very High Very High Low Modarita Moderate  |Moderately High High Very High
LowRisk ¢ iz High Risk
| Low to s
Scheme E - Tier Il Very High Very High Low Modérite Moderate Moderately High High Very High
LowRisk ¢ »  HighRisk
Low to " : .
Scheme C - Tier | Moderate Moderate Low Moderate Moderately High High Very High
e Moderate
Low Risk e B High Risk
- Low to s . =
Scheme C - Tier |l Moderate Moderate Low Moderate | Moderately High High Very High
Moderate
LowRisk <% - High Risk
) Low to _ .
Scheme G - Tier | Moderate Moderate Low Moderate Moderately High High Very High
Moderate
LowRisk <@ $  HighRisk
i Low to . ! "
Scheme G - Tier Il Moderate Moderate Low Moderate | Moderately High High Very High
Moderate
Low Risk < B High Risk
Lowto Low to
Scheme SF - Tier | Low Moderate Moderately High High Very High
e Moderate Moderate
LowRisk < e High Risk
) Low to ; : :
Scherne SRE - Tier | High Low Moderate  |Moderately High High Very High
Moderate
LowRisk g $  HighRisk
Sch Tax Save Low t
SCNEME 1SXSAVEL | Moderately High Low Sk Moderate  |Moderately High High Very High
Tier I Maoderate
LowRisk < p  HighRisk

Please refer PFRDA circular no. PFRDA/2022/11/REG-PF/03 for the methodology - https://www.pfrda.org.in/myauth/admin/sh htmi?ID=2175
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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

6-B&C, Pil Court, 6th Floor, ' Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net
Mumbai - 400 020. Website: www.kjco.net

Report of Agreed-upon Procedures Related to
Combined Financial Statements

To
The Trustees,
National Pension System Trust

We have performed the procedures agreed with you with respect to the accompanying Combined
Financial Statements (CFS) of all schemes of National Pension System Trust (NPS) A/c Aditya Birla Sunlife
Pension Fund Scheme under the National Pension System Trust (NPS Trust) managed by Aditya Birla
Sunlife Pension Fund Management Limited which comprise of the Combined Balance Sheet as at
March 31, 2026 and Combined Revenue Account for the period April 01, 2025 to March 31, 2026.

Our engagement was undertaken in accordance with the Standard on Related Services (SRS) 4400,
"Engagements to Perform Agreed-upon Procedures regarding Financial Information", issued by the
Institute of Chartered Accountants of India.

Management's Responsibility

Management is responsible for the preparation of this CFS in accordance with format prescribed by
the NPS Trust and Pension Fund Regulatory and Development Authority (PFRDA), and the disclosure
and presentation requirements. This responsibility includes designing, implementing, and maintaining
internal control relevant to the preparation and presentation of the CFS that is free from material
misstatement, whether due to fraud or error, selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

We have conducted verification of the CFS in accordance with SRS 4400 and in accordance with
auditing standards generally accepted in India. We have verified and validated that the accompanying
CFS has been prepared in accordance with the format prescribed by the NPS. We have relied on
management's judgement for the disclosure of notes therein.

The CFS of all schemes is solely prepared to assist the National Pension Scheme Trust for their

combined financial statements in format prescribed for scheme accounts to meet the requirements of
PFRDA.

Because the above procedures do not constitute either an audit on a review made in accordance with

the generally accepted auditing standards in India, we do not express any assurance on the CFS as at
March 31, 2026.

Had we performed additional procedures or had we performed an audit or review of the financial
~ statements in accordance with the generally accepted auditing standards in India, other matters might
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Other Matters

CONTINUATION SHEET

1.  Thisreport to be read along with our separate report prepared scheme wise for the year ended

March 31, 2026.

2.  Separate scheme wise financial statements have been prepared for the year ended March 31,
2026 in accordance with Pension Fund Regulatory and Development Authority (Pension Fund)
Regulations, 2015 (as amended), Pension Fund Regulatory and Development Authority (PFRDA)
Guidelines and the Investment Management Agreement (IMA) executed with the NPS Trust, the
accounting standards referred to in Section 133 of the Companies Act, 2013, read with Rule of
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Schemes

based on which we have issued separate scheme wise auditor's report.

Restriction on Use and Distribution

Our report is solely for the purpose set forth in the above paragraphs of this report and for your
information and is not to be used for any other purpose or to be distributed to any other parties.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

RISHIKES Reiectiss)
H A JOSHI g meoess
Rishikesh Joshi
PARTNER
Membership No. 138738

UDIN: 26138738KMKGXU6577
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Place: Mumbai
Date: 24-06-2026



Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions
Total

Assets

Investments

Other Current Assels

Total

(a) Net assets as per Balance Sheets
() Number of units outstanding,

As per our report of even date

For Khandelwal Jain & Co,

Chartered Accountants

Firm Reg. No, 105045W
RISHIKESH A Doty sanedby A

JOSHI Date; 2026624 20395440530
A Rishikesh Joshi
Partner
Membership No, 138738

Place : Mumbal
Date ; 17th April, 2026

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

AUDITED BALANCE SHEET AS AT 31st MAR 2026

Particulars

Sclieltple st MAR 2026 31st MAR mr:aMJ

1 33,43,20,28,681 19,10,18,08,247

2 36,99,25,34405 21,15,08,49,175

3 20,33,78,006 10,2189,795
062 TIAL092 0354847217

4 69,06,52.00,969 39,26,02,71,955

6 1,56,27,40123 1,09.45.75,262
T0,6279,41,092 0,3548,47,217_

70,42,45,63,077.97 40,25,26,57421

3,34,32,02,866.93 1,91,01,80,825

For Aditys Birla Sun Life Pension Fund Manag,

(Fol

Y
’\1‘ M Kumar Sharadindu

(ceo)

For and on behalf of NP5 Trust

. Digitally signed by
Dinesh Dinesh Kumar Khara

Date: 2026.06.24.
Kumar Khara 16:41:31 +05'30"

[Chairpersan , NPS Board)

Digitally signed

SUPARNA by supArNA
TANDON

TANDON  Date: 2026.06.24
6

:14:32 405'30"

(Chief Executive officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formery known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL PENSION SYSTEM TRUST

AUDITFD REVENUE ACCOUNT FOR THE YEAR ENDED 3ist MAR 2026

Psticutlaes 315t MAR 2026 Fst MAR 22:5“'.}
Income
Dividend 25,52,14,304 12,41,07,965
Interest 2,27,18,27259 1,00,41,79,537
Profit on sale/redemption of investments 90,16,38,912 45,2749,183
Profit on Inter-scheme transfer/sale of investments 3,22,869 -
Unrealised gain on appreciation in investmenls - 36,54,95,884
Other Income - 10,443
Total Income {A) 3,42,90,03, 1,94,65,43,002
Expenses and losses
Unrealised losses in value of investments 3,08,42,28,039 6,51,63,857
Loss on sale/ redemption of investments 1,06,49,15,813 22.78,72.73%
Loss on inter-scheme transfer/sale of investments - -
Investment Management fees 5,92,76,337 2,68,85,M3
NPS Trust reimbursement of expenses 16,74499 7,549,630
Depository and settlement charges 718,206 445,555
Brokerage on equity transactions - -
Stamp Duty on Bond/ Mutual Fund - -
Custodian Fees - -
CRA fees 1,05,75,632 69,48,608
Less; Amount recoverable by sale of units on account of CRA Charges (1,05,75,632) (69,48, 60E)
Dustribution and Awareness Charges to POPs 10,179 -
Ofther Expenses a .
Total Expenditure (B) 4,16,08.23,073 3211,27,721
Surplugf{Deficit) for the year (A-B) (73,18,19,729) 1,62,54,15,311
Less: Amount transferred to Unrealised appreciation account (3,03,42,28,035) 30,0832,027
Less: Amount transferred to General Reserve 2,30,24,08,310 1,32,50,83,284

Amount carried forward to Balance Sheet = <

As per our report of even date

For Khandelwsl jain & Co., For Aditya Birla Sun Life Pension Fund Managemant Limi
Chartered Accountants {Formery known as Aditys Birla Sun Life Pension Mafthgemely Limled)
Firm Reg: No. 105043W }T
RISHIKESHA oo e s V et
et it \s#
Rishikesh loshi _——Tias seth lumar Sharadindu [
1

Partner (=]} (Director)
Membership No. 138738

Plage : Mumbai
Date : 17th April, 2026

Forand on behalf of NPS Trust

. Digitally signed by
Dinesh Dinesh Kuar Krara SUPARNA St saoon
Date: 2026.06.24 Date: 2026.06.24
Kumar Kha fa 16:42:36 +05'30" TA N DO N |;1e5:54 +05'30"
{Chairperson , NS Board) (Chief Exacuthve officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 1 - Unit Capital
Outstanding 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
Less: Units redeemed during the year
Outstanding Units at the end of the year
Schedule 2 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opening Balance
Add: Premium on Units issued
Less: Premium on Units redeemed
Add: Transfer from General Reserve
Closing Balance
General Reserve
Opening Balance
Add: Transfer from Revenue Account
Less: Transfer to Unit Premium Reserve
Closing Balance
Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

NATIONAL PENSION SYSTEM TRUST

(In Rs.)
31st MAR 2026 31st MAR 2025

19,10,18,08,247 7,62,01,14,148
20,14,28,13,704 14,49,14,08,750
(5,81,25,93,270) (3,00,97,14,652)
33,43,20,28,681 19,10,18,08,247
1,91,01,80,825 76,20,11,415
2,01,42,81,370 1,44,91,40,875
(58,12,59,327) (30,09,71,465)
3,34,32,02,867 1,91,01,80,825
16,47,58,24,127 4,41,74,41,957
23,35,71,12,253 15,10,52,48,577
(6,78,36,07,294) (3,04,68,66,407)

1,84,69,176 -
33,06,77,98,262 16,47,58,24,127
2,68,63,34,212 1,36,12,50,928
2,30,24,08,310 1,32,50,83,284

(1,84,69,176) -
4,97,02,73,346 2,68,63,34,212
1,98,86,90,836 1,68,83,58,809
(3,03,42,28,039) 30,03,32,027
(1,04,55,37,203) 1,98,86,90,836
36,99,25,34,405 21,15,08,49,176
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ADITYA BIRLA SUN LIFE FENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
NATIONAL FENSION SYSTEM TRUST

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 315t MAR 2026

Schedule 3 - Current Liabilities and Provisions 31t MAR 2026 Flst MAR ;"Bhl
Current Liabilities

Sundry Creditors for expenses 67,55,507 34,93,129
Redemption Payable 1,24,75226 4,54,23,000
TDS Payable 2,70,036 93062
Contract for Purchase of Investments. 18,38,77.236 5,29,80,514
Total 20,33,78, 10,21,89,795
Schedule 4 - Investments

Investments (Long Term and Short Term)

Equity Shares 22.,60,26,26,757.61 14,29,38,10,623
Debentures and Bonds Listed/ Awaiting Listing 16,60,88,86,590.200 B,96,75,27 049
Central and State G Securities (including treasury bills) 26,52,98 4238461 15401,52.39,742
AlFs (Categury | and Category [l Only)/ REITs/ INVITs/ Asset Backed 40958492340 04,8250
Securities/ C cial A based s 4 R tgagy

based securities

Dasel 11 Tier | bonds 3,04,62,340.00 3,01,87,100
Others - Mutual Fund Units, TREPS 3,25,23,54,404.26 93,30,24.40
Total &9, 969 71,955
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Schedule & - Other Current Assets
Balapces with bank in current account
Contracts for sale of investmenis
Outstanding and accrued income
Dividend Receivable
Adviance & Deposits

Total

21,48,52,230 43,87 24,020
28,22,00,000 5,09,50000
1,04,49,87.089 56,69,30,901
53,00,504.25 BT
1,54,00,000 1,54,00,000
15640123 109,45,75.262
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Disclosure of below investmant grade and default sacuritles

Accrued
5. Mo, Scheme Disclosure Amount Hairout %
1{Schome C Tier | Investment ratad balow investmant prade nil nd
Accrued interest on investment rated below
2{Scheme C Tler | Irvestment grade nil ]
Investrnent classified as default securities
3jscheme C Tier | Red. not du; nil nd
(Accrued intarest on defaull securitles (Redemption)
4{5cheme C Tier | nat due) nil il
Disclosure of below investment grade and default securitles
Net Amount under
Invested/ Accruad Halreut irvestment/ Accrued
5.No. Scheme Disclosure Amagunit Haircut % Amount interest income |Annexure
1|5cheme € Tier Il Investment rated below investment grade nil |nd |nil_ il nil
e A R
2{Scheme C Tler Il irvestment grade il il nil il il
Investrment classified as default securities
3|scheme CTier il [Redemption nat due| nll all nll ail il
Accrued Interest on default securitles [Redemption
4{Scheme CTier Il not dusg) nll |r|_|l nil nil il
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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

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 o 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 consclidated basis in respect
of such allotment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies 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 invester 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. (Stock holding Corporation of India Limited was the designated
custodian for the financial year 21-22)

Axis Bank is the designated as lhe 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 o the respective schemes.

Basis of preparation of Financial Statements

The Financial Statements of the Scheme have been prepared in compliance with PFRDA (Pension Fund)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read
with Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's
guidelines, and generally accepted accounting principles in India. The scheme maintains its books of
account on an accrual basis under the 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 assumplions
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 frg :
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 entitiements, 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 which includes
brokerage on Equity Investment and Stamp duty as applicable on all investments

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to
the Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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 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
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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 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%, i.e. + 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 up to 30 days

The security will be valued through amortization on the same
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10.

1.

Securities with residual maturity of up to 30 days
The security will be valued through amortization on the same
basis as debt securities maturing up to 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.

Merger of Schemes:

Scheme A (Tier 1) has been discontinued with effect from 17" January 2026 and merged with Scheme C
and E in accordance with applicable regulatory guidelines. The merger has been accounted for in the
preparation of the scheme financial statements of Scheme C and E, ensuring continuity of unit balances,
valuation policies, and other relevant accounting treatments.

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 21% Nov 2019.

Income Recognition

Dividend income eamed 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 entitlement 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
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12,

13.

14.

15.

16.

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

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management
Fee (IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in
the financial statements from the effective date.

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, cusiodian fee and applicable
taxes thereon.

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 2015 specify 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 fo 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, E- Tier | (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines - 2012
and amendments thereto, and give a true and fair view in conformity with the accounting principles
generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the deficit 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAl) together with the
independence requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to the
date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to

close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 |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 financial controls 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.

¢ 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.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b. Transaction and claims / fee raised by different entities are in accordance with the prescribed
fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

Digitally signed by
RIS H I KES RISHIKESH A JOSH

Date: 2026.06.24,
H A JOSHI 20:42:04 +05'30// &
Rishikesh Joshi

PARTNER
Membership NO. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738FPKILI5729



ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Li

s Ay
!

NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2026

: In Rs.)
Partical Schedul (
i i 31st Mar 2026 31st Mar 2025
Liabilities
Unit Capital 2 8,91,48,62,236 5,34,52,76,943
Reserves and Surplus 3 14,36,00,48,252 8,98,53,48,128
Current Liabilities and Provisions 4 38,32,884 1,70,37,196
Total 23&7,8?,43,373 14,34,76,62,268
Assels
Investments 5 23,20,02,15,954 14,02,88,36,535
Other Current Assets 6 7,85,27,418 31,88,25,733
Total 23,27,87.43,373 14,34,76,62,268
(a) Net assets as per Balance Sheets 23,27,49,10,490 14,33,06,25,071
(b) Number of units di 89,14,86,223 53,45,27,694
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Limited
Chartered Accountants (Formerly known as Aditya Birla Sun Life Pension Magagement Limited)
Firm Reg. No. 105043W e
RISHIKESH A Jeiaysonsdtr \(QJ o
JOSHI e nzege 24204248 \
CA Rishikesh Joshl Vikas Seth " " Kumar Sharadindu Ka Rac
Partner (CEO) (Director) (Arect®r)
Membership No,138738
Place : Mumbai
Date : 17th April, 2026
For and on behalf of NP5 Trust
Dinesh  bise umrkiors SUPARNA by&pia

Date: 2026.06.24
Kumar Khara 16:43:25 +05'30"

(Chairman , NPS Board)

TANDON
TANDON  Date: 2026.06.24

16:13:17 +05'30'

[Chief Executive officer]
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ADITYA BIRLA SUN LIFE 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 2026

e 31st Mar 2026 315t Mar 2&2 =
Income
Dividend 24,71,17,665 11,81,43,109
Profit on sale/ redemption of investments 69,75,68,511 32,85,88,775
Total Income (A) 94,46,86,176 44,67,31,884
Expenses and losses
Unrealised losses in value of investments 1,38,26,59,622 6,49,81,679
Loss on sale/redemption of investments 85,46,89,830 20,26,80,630
Management fees (including GST) 2,11,30,306 1,02,12,041
NFS Trust Fees 5,96,901 288,525
Depository and settlement charges 87,244 50,326
CRA fees 52,17,636 3546,052
Less: Amount recoverable by sale of units on account of CRA (52,17,636) (35.46,052)
Total Expenditure (B) 2,25,91,63,904 27,82,13,201
Surplus/{Deficit) for the year (A-B) (1,31,44,77,727) 16,85,18,683
Less: Amount transferred to Unrealised appreciation account (1,38,26,59,622) (6,49,81,679)
Less: Amount transferred to General Reserve 6,81,81,895 23,35,00,362
Amount carried forward to Balance Sheet & -
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Limited
st Bt tante {Formerly known as Aditya Birla Sun Life Pansion Mf?vmpnt Limited)
Firm Reg, No, 105045W —— -
ol o NV -
CA Rishikesh Joshi Vikas Seth Kumar Sharadindu Ka Rao
Partner (CEO) (Director) i rl

Membership No.138738

Place : Mumbai
Date : 17th April, 2026

For and on behalf of NPS Trust

. Digitally signed by Digitally signed by
Dinesh Dinesh Kumar Khara SUPARNA B s
" ate: 2026.06.
Kumar Khara Date: 20260624 TANDON 7¢7ze 050

16:44:10 +05'30

(Chairman , NPS Board) (Chief Executive officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED

(Formerly known as Aditya Birla Sun Life Pensi

Limited)

NATIONAL PENSION SYSTEM TRUST

SCHEME_E_TIER_I

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital

OQutstanding at the beginning of the vear

Add: Units issued during the year

Less: Units redeemed during the year
Qutstanding at the end of the year (2)

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

Less: 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) Revenue Account
Closing Balance

Total

(In Rs.)
31st Mar 2026 31st Mar 2025
5,34,52,76,943 2,39,81,15,950
5,04,89,97,835 3,64,17,18,840
(1,47,94,12,542) (69,45,57,847)
8,91,48,62,236 5,34,52,76,943
53,45,37,694 23,98,11,595
50,48,99,784 36,41,71,884
(14,79,41,254) (6,94,55,785)
89,14,85& 53,45,27,694
6,96,05,66,836 1,80,36,24,466
9,42,91,94,958 6,36,15,70,937
{2,74,00,17,107) (1,20,46,28,567)
13,54,97,44,688 6,96,05,66,536
60,29,46,819 36,94.46,457
6,81,81,895 23,35,00,362
67,11,28,714 60,29,46,819
1,42,1834473 1,44,68,16,152
(1,38,26,59,622) (6,49,81,679)
39174351 121834473
14,36,00 2 8,98,53,48,128
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 315t MAR 2026

Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 31st Mar mﬂ“ iy
Current Liabilities
Sundry Creditors for expenses 2233413 11,90,219
Redemption Payable 15,007,819 1,57,43,700
TDS Payable 91,652 1,083,277
Total 33_&83( 1,70,37,196
Schedule 5 - Investments
Investments (Long Term and Short Term)
Equity Shares 22,07,21,94,884 13,85,10,10,250
3,77.07,117 -
AlF's (Category 1 and Category IT Only)/ REITs/INVITs/ Assct
Backed Securities/ Commercial mortgage based Securities or
Residential mortgage based securities
Others - Mutual Fund Units 1,09,03,13,553 17,78,26,284
Total 23,20,02,15,954 14,02,88,36,535
Schedule 6 - Other Current Assets
Balances with bank in current account 7,33,53,817 31,63,36,058
Dividend Receivable 51,73,601 24,89,675
Total 7,85,27,418 31,88,25,733
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NATIONAL PENSION SYSTEM TRUST

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

S. No. Particulars

31st Mar 2026

315t Mar 2025

1 |NAV Per Unit (Rs.}*
Open

High

Low

End

2 |Closing Assets Under Management [ Rs. In Lakhs)
End (Rsin lakh)

Average (AAUM) ( Rs in Lakhs)

3 |Gross income as % of AAUM

4 Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise)

b |Management Fee as % of AAUM (Scheme Wise)

5 |Metincome as a percentage of AAUM

6  |Portfolio turnover ratlo

7 |Returns (%)* Compounded Annualised Yield

Last 1 Year
Bench Mark

Last 3 Years
Bench Mark

Last5 Years
Bench Mark

Since Launch of the scheme (05.05.2017)

26.8099
30,1904
25.3110
26.1080|
2,32,749.10

1,99,247.56

4.74%

0.11%
0.11%

0.34%

57.37%

-2.62%
-3.13%

11,70%]
12.53%|

10.77%
11.31%]

11.39%

MNAV = (Market value of scheme investments + current assets - current
liability and provisions, ifany) / (ne. of scheme units outstanding)
25,2615 Closing NAV as on 1st April of the Current FY

30.3018| Highest NAV during the F ¥

24.9549| Lowest NAV during the F Y

26.8099] Closing NAV as on 315t March of the Current F Y

1,43,306,25| Closing AUM as on 31st March of the Current F Y

AAUM = (Aggregate of the daily AUM in the relevant F ¥}/  no. of

96,396.85 |calendar days in the relevantF Y)

Gross Income = Total Income as per Revenue

(Account Less L galnon app In
4.63%|investments
Total & = Total Exp as per R Account excluding

0.11% unrealised losses, loss on sale/redemption of |

0.11%| IM fees {Including applicable Taxes) as per Revenue Account

2.42%]- Unrealised gains

by AAUM,
I{Imestmant in liquid rmutual fund is exciuded from the turnover as the
same is primarily for liquidity management)

33.31%

6.13%
6.22%

13.33%
13.50%| CAGR = ((1+ cumulative return)®n) -1
(where n=365/no. of days)
23.62%
25.06%

13.30%

* Declared NAV; Returns cakuloted based on declared NAV
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7.8.1 The Schemes investments mads in associates and Group companes a3 on Mar 31,

2026

3.31.2026 3.91.302%
Cost {Rs O] Market Value (Crs] o of shares/bonds t Value {Crs]
752 1,37,99000 29,08 3741

1.8.2 Following sre the ransaction with Assoclstes & Group companies under_the schems

Nature of relatlonship

FY 2025 16(4

1.89,67.52

7,83 The following significant

h #nd i3 refated parties for the yesr ended Mar 31, 2026

|Ilwwwm'nt management fees

| FY 2025-260Amt In FY 2024-15 in

[As.on 31.03.2025

Balance with Aditya Birla Sun e Pentlan Fund Mana t Lt
A on 31.03.2006
[investment Managament Fees payable 2182979

]
12,16540 |

7.9 There it no open pasition of securities Borrowed and/ or Lent by the Scheme

8 Unit Capltal
Units are created and redeemed based

provided bry Cs R

keeping Agency (CRA)and the same are reflected as Unit Capital and the

nat pramium or discount to the face value is transfarred (e the Unit Premium Reserve

Based on confirmation fram CRA the member of units o2 at the year end are 91485224

F Unit HAV

Particular

|41 on 30032026

MAV par unit (Az)

261080

A5 on 31.08.2025

26.8099

10 Detsds of secinral classification of Imvestment hat been sppanded st pari of notes to sccounts.

11 The schame has no contingent lability as st the end fnanclsl yesr.

12 Previous year figuies hirve been regrouped [ reclenified to conform to this year's classifications.

A5 per our report of even date

For Khandslwal Jain & Co,

Chartered Accountants.

Flrem Reg. No. 105045W
RISHIKESH A e e
JOSHI R
L, Pishikesh Joshi

Sartner

Metmnbership No. 138738

Fiace : Mumbal
17th April, 3026

{Formerly known as Aditya Birla Sun Life Pension Managemael

For and on behal of NPS Trust

Dinesh Kumar o

iy
Khara i

(Chatrman , NPS Baard)

SUPARNA S taoon
TANDON 555755
(Chief Executive officer)
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NAME OF PENSION FUND

SCHEME NAME
|5 rederred in potst 10 in Motes 10 Acceunts)
L Invebiments faling Urdar aach major induitry grovg ]
I;lnuu!waf g under each majer ¥ (bl Pt leas than 53 of the tetal i ihe major dhacluned a8 under,
tquity s 2t 3161 March 2078 1 As at 315t March 2005
vvestmant Clamdfication I s, %l davs | Markat Valus bn fs
Totsl - Investment In Equity Shares 32.10,99,02,001.00 1008 13,85,10,10,250,45
Monetary inteemediation of
cammercisl hanka, saving banka. pastal
avings 5,23,08,00 817 3.47,45.32,535 24 80%
Production of liqud and gaseauw fuel,
501520844 75.76.49.119 SA4T%]
1,3,33,85 757 STAEAN L0%
11L17,15.507 53,72,76,140 3 88%
1,31,83,68 565 L17,36.47,768 ATH
12538113670 1.37.12.78.867 S150%
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)
SCHEME ETIER |

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 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 retums.

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 resclve all queries pertaining to investors. Protean eGov Technolegies Ltd, KFIN
Technologies Ltd and Computer Age Management Services Limiled 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under National
Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies (Accounting
Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read with Rule 7 of the
Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's guidelines, and generally
accepted accounting principles in India. The scheme maintains its books of account on an accrual basis under the
historical cost convention, as modified for investments, which are marked to market.
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7.
(M
(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 which includes brokerage on

v

Equity Investment and Stamp duty as applicable on all investments.
Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on Balance Sheet
date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue account,

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2018, along with amendments issued
from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to the
Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September 2025, and
by ICRA Analylics Limited for the period from 1st October 2025 to 31st March 2026.

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 guidelinesfinstructions
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
Stock exchange.

When a security is not traded on any stock exchange on a
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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 dale.

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

Merger of Schemes:

Scheme A (Tier I) has been discontinued with effect from 17'" January 2026 and merged with Scheme E and C in
accordance with applicable regulatory guidelines, The merger has been accounted for in the preparation of the
scheme financial statements of Scheme E and C, ensuring continuity of unit balances, valuation policies, and other
relevant accounting treatments.

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets ('NPA’)/Default in accordance with the PFRDA (Identification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation Guidelines
for securities held under NPS issued on November 16, 2023. An investment is classified as ‘Default’ in cases where
interest and/or principal has not been received on the due date or when the investment is downgraded to 'Default’ by
credit rating agencies.

Provision for such non-performing/default invesiments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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.

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.

Other income of a miscellaneocus 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, 1861.

Investment management fees

Investment Management Fees are recognised on daily accrual basis on closing Asset under Management (AUM) in
accordance with IMA. 3
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13.

14,

15,

16.

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

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide Circular
No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in the financial
statements from the effective date.

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 2015 specify 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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6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate,
Mumbai - 400 020.

E-mail: kico@kjco.net
Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, C- Tier I (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.




KHANDELWAL JAIN & CO. CONTINUATION SHEET
CHARTERED ACCOUNTANTS

Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.

k=4
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 I|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 financial controls 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.

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 statements represent the underlying

transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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We further certify that

CONTINUATION SHEET

a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

Digitally signed by
RlS H I KES RISHIKESH A JOS
H A JOSHI Date: 2026062 -‘-.3(

Rishikesh Joshi PARTNER\ % K&
Membership No. 138738 \/”

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738ILIOFM4176




ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

Particulars
Liabilities
Unit Capital
Reserves and Surplus
Current Liabilities and Provisions
Total
Assets
Investments
Other Current Assets
Total

(a) MNet assets as per Balance Sheets
(b) Number of units oulstanding

As per our report of even date
For Khandelwal Jain & Co.
Chartered Accountants

Firm Reg. No. 105049W
Digitally signed by RISHIKESH A

RISHIKESH A JOSHI Josti

Date: 2026.06.24 20:47:50 +05'30"
CA Rishikesh Joshi
Partner
Membership No,138738

Place : Mumbal
Date : 17th April, 2026

NATIONAL PENSION SYSTEM TRUST

SCHEME_C_TIER_1

AUDITED BALANCE SHEET AS AT 31st MAR 2026

Schedule

(In Rs))
31st Mar 2026 31st Mar 2025
8,50,33,47,981 4,86,32,53,081
8,59,43,02.227 4,35,52.49,348
29,60,780 B7,33,084
1150610565 SRTIH
16,63,05,09,988 8,94,50,42,053
56,01,01,001 28,21,93,461
1719,0610%69 X e
17,18,76,50,208.50 9,21,85,02,429
85,93,34,797.9155 48,63,25,308

For Aditya Birla S5un Life Pension Fund Management Limited
(Formerly known as Aditya Birla Sun Life Pension Manage d)

\f\% /'
las Seth Kumar Sharadindu 30

(CEO)

For and on behalf of NPS Trust

N Digitally signed by
Dinesh Dinesh Kumar khara

Date: 2026.06.24
Kumar Khara 16:45:52 +05'30"

{Chairman , NP5 Board)

Digitally signed by

SUPARNA gibaia manoon
Date: 2026.06.24

TANDON 5553 0550

{Chief Executive officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
{Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_I

AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026

i 315t Mar 2026 D
Income
Dividend 90,714 -
Interest 88,39,20,826 37,86,25,124
Profit on sale/ redemption of investments 4,99,05,997 2,54,97,528
Unrealised gain on appreciation in investments - 8,58,16,671
Total Income (A) 93,39,17,537 48,99.39,322
Expenses and losses
Unrealised losses in value of investments 30,90,08,169 -
Loss on sale/ redemption of investments 1,36,16,623 86,40,122
Management fees (including GST) 1,38,06,231 56,97,256
NPS Trust Fees 3,590,006 1,60,958
Depository and settiement charges 71.577 332
CRA fees 21,10,163 13,08,485
Less: Amount recoverable by sale of units on account of CRA (21,10,163) (13,08,485)
‘Total Expenditure (B) 33£‘98& 1.#5&&
Surplus/(Deficit) for the year (A-B) 59,70,18,931 47,54,07,774
Less: Amount transferred to Unrealised appreciation account (30,90,08,169) 8,58,16,671
Less: Amount transferred to General Reserve 90,60,27,100 38,95,91,103

Amount carried forward to Balance Sheet

As perour report of even date
For Khandetwal Jain & Co.
Chartered Accountants

Firm Reg. No. 1050490

Digitally signed by RISHIKESH A
HI

RISHIKESH A JOSHI Jost

Date: 2026.06.24 20:48:42 +05'30"
CA Rishikesh Joshi
Partner
Membership No.138738

Place : Mumbal
Date : 17th April, 2026

{cE0) (Directar)

For Aditya Birla Sun Life Pension Fund Management Limjted
(Formerly known as Aditya Birla Sun Life Pension Man. ent L
IW{SRT Kumar Sharadindu h Rac
4l
———T

For and on behalf of NPS Trust

Dinesh Digitally signed by
Dinesh Kumar
Kumar Khara
Date: 2026.06.24
Khara 16:47.05 +0530'

{Chalrman , NPS Board}

Digitally signed

SUPARNA by supARNA
TANDON

TANDON  ate: 2026.06.24

16:18:22 +05'30"
[Chief Executive officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST

SCHEME_C_TIER_I

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital

Outstanding at the beginning of the vear

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

Larssi: Unity redourned during the year
Outstanding 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 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

Total

{In Rs)
31st Mar 2026 31st Mar 2025
486,32,53,081 1,69,84,75,121
5,20,33,79.214 3,75,14,92,828
(1,47,32,84,314) (58,67,14,868)
8,59,33,47,981 4,86,32,53,081_
48,63,25308 16,98,47,512
52,03,37.921 37,51,49,283
(14,73,28.431) (5.86,71,487)
85,93,34798 48,63,25,308
3522221724 89,63,28,510
5.06,59,56,736 3,10,13,54,706
(1,42,39,22,788) (47,54,61492)
7,16,42,55,671 3,52.22.71,724
74,49,61,381 35,53,70,27%
90,60,27,101 38,95,91,104
L5 EZEDGEC
8,80,66,243 22,49,572
(30,90,08,169) 8,58,16,671
(220951926 BRI
8,59,43,02.227 4,35,52,49,348
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_C_TIER_|
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 31st Mtt;:; =

Current Liabilities

Sundry Creditors for expenses 15,66,239 771858

Redemption Payable 13,29,989 TH,92,839

TDS Payable 64,552 67,387

Total 29,60,780 §7,33,084

Schedule 5 - Investments

Investments (Long Term and Short Term)

Debientirres and Bonds Listed / Awaiting Listing 15,42.22,18,384 8,68,80,41,558
32,51.376 =

AIF's (Category | and Category Il Only)/ REITs/ INVITs/ Asset

Backed Securities/ Commercial mortgage based Securities or

Tesidential mortgage based securities

Basel 11l Tier | bonds 3,04,62,340 s

Others - Mutual Furd Units 1,1745,77,888 25,70,00,494

Total 16,63,05,09,388 8,91,50,42,053

Schedule 6 - Other Current Assets

Balances witl bank in current account 4,46,85,941 4,74,92,162

Outstanding and accrued income 51,54,15,060 23,470,298

Total 56,01,01,001 25,21,93,461
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)
SCHEME_C_TIER_|

s. No. Particulars 31stMar 2026 | 31stMar2025 Remarks/Formula/Method of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of scheme investments + curment assets - current
liability and provisions, if any) / (o, of scheme units outstanding)
Open 18.9554 17.3828| Clasing NAV as on 1st April of the Current F Y
High 20,1515 18.6564| Highest NAV during the FY
Low 19.0510 16.8214| Lowest NAV during the F Y
End 20.0011 18.9554| Closing NAV as on 31st March of the Current F Y
2  |Closing Assets Under Management | Rs. In Lakhs)
End (Rs in lakh) 1,71,876.50 92,185.02| Closing AUM as on 31st March of the Current F Y
AAUM = |Aggregate of the dally AUM In the relevant FY} / ( no. of
[ A AAUMY] ( Rs in Lakh:
et E b 1,30,203.76 53,811.12 |calendar days In the relevant F Y)
Gross Income = Total Income as per Revenue
3 |Grossincome as % of AAUM A Less U lizad gain on appreciation in
7.17%) 7.51%|investments
4 Expense Ratio
a  |Total Expense az % of AAUM (Schema wizse) Total B = Total E: as per R Account
0.11%| 0.11% lised losses, loss on sale/red ion of
b |Management Fee as % of AAUM (Scheme Wise) 0.11%| 0.11%] IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
5 |Netincome asa percentage of AAUM 6.95% 7.24%|- Unrealised gains
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided
6 Partfalio tu i 23.29% 39.71% by ARUM,
e Mmover e (investment in liquid mutual fund is excluded from the turnover as the
same Is primarily for lig Y )
7 In [%)* Compounded lised Yield
Last 1 Year 5.52% 9.05%
Bench Mark 5.21% B.60%
Last 3 Years T73% T.12%
Banch Mark 7.33% 6.92%| CAGR = {{1+ cumulative return)*n)-1
(where n=365/no. of days)
Last 5 Years 6.66% 7.53%
Banch Mark 6.48% 7.93%
Since Launch of the scheme (05.05.2017) 8.10% 8.43%

* Declared NAV; Returns colculated bosed on declared NAV
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T.8.1 The Schemes Investmants made In assoclates and Group companies a2 on Mar 31, 2036
I 3.

313026
Security particulars o of sharesfbonds | Cost{RaCr) | WerketValue fcrs)
| P | .

7.5.2 Folluwing are the ransaction with Assaclates & Group companies under The sl

1,32, 81,006
7.8.3 The g reps slgnificant between the company and Rs related partles for The year ended Mar 31, 2026
[ | FY 2025 36(Ama in fig) | ¥ 2024 25Am In B]
|Imenment mansgement fees 13808231 | 56,97,256
Balance with Adltys Birla Sun Bfe Pension Fund Management Lid
I Illﬂl!!.ﬂl.imﬂ Ihlﬂﬂ 51.03.200%
|investmert Management Fees payabie | 15,323,205 | 754,180 |

7.8 There is no open position of securltles Borrowed and/ or Lent by the Scheme

& Unit Capital
Units

ted and based on the | provided by Central Recerd kesping Agency [CRA] and the same: are reflected a5 Unlt Cagltal and the
nat pramium or dkcount to the face value is ransferred to the Unkt Pramium Reserve

Based on confirmation from CRA the number of units as 3t the year end are 859334798

 Unit NAV

Particufar {As on 31.08.2028 hs on 31.03.3075
NAV par una [Ry 1 20,0011 189554

10 Detads of sectorsl elansification of investment has been appented s part of notes to accounts.

11 The schame has no cantingent Babiiity s ot the end finandal year,

13 Proviout year igures hove been d canform ta this yesr'

As per our réport of even date
For Khandelwal Jain & Co. For Adltys Biria Sun Life Pension Fund Mansgemant Umited

Chartered Accountants |Formerly known a3 Aditya Birla Sun Life Pension Manageme:
Firm Rey. No. 105040W

RISHIKESH A 2o 9{
JOSHI Ot 2060624204937 \\,‘0:

CA Rishikoeh Joshi W miar 5hatadingu

Partner ED) (Directar}
Membarship No. 138738

Place ; Mumbal

Da 7th April, 2026

For and on l:hnlof NPS Trust S
Dinesh ety SUPARNA sGramatanoon
Kumar Khara P 22063t TANDON (e

[Chatrman , NPS Sasrd) {Chief Executive officer)
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HATIONAL PENSION SYSTEM TRUST
NAME OF PENSION FUND A BIFLA SUN LIFE PEN! ND MANAGEMENT D itya Birla Pension Management Lim

SCHEME NAME Scheme CTIERT
31-03-2026
(As refarred in point 10 in Notes to Accounts)

[ Falling under esch msjor Industry grave ]
FM total value of Investments talling under each major industry group {which constitutes not less than 5% of the Total in the major are a5 Unger,
[Bonas s at 315t March 2026 [ s ot 315t March 2025

Investment Classification Market Value in Rs. To% of Investment class__| Market Valua in 8. |% of Investment class
Total - Investment in Bonds 15,45,59,32,099.00 100% 8,68,80,41,558.00 100%
Cther credit granti 6,63,41.09,519 42.57% 3,55,78,82.856 40.95%
(Dther monetary intermediation

services n.a.c. 2,44,39,90,547 15.81% 1,82,43,72,535 21.00%

Monetary intermediation cf

tommereial banks, saving barks. postal
savings 1,18,08,48, 744 T64% 77,92,70,853 B.497%
Construction and maintenance of
motorways, streets, roads, other
wehicular ways 3,79.44,351 0.25% 24,1859, 418 2.78%)

Activities of specialired institutions

ranting credit for house purchases 1,29,14.25 047 B.36% 65.22,74.258 7.51%
3,86,76,13 891 25.00% 1,63,23 81 638 18.75%

<
[/ "
Ty Goue'ts
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Disclosure of below investment grade and default securities

Net Amount under
Invested/ Accrued Halrcut |investment/ Accrued
5.No. |Scheme Disclosure Amount Haircut % |Amount |interest income A
Investment rated below
Scheme C Tier | |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 |
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 fop rated long term

debl securilies 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
retumns.

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 resclve all queries pertaining to investors. Protean
eGov Technologies Lid, KFIN Technologies Ltd and Computer Age Management Services Limited have set
up Central Recordkeeping Agency (CRA) for the NPS. The fees payable to CRA, in lerms 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
{Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read
with Rule 7 of the Companies (Accounis) Rules, 2014, to the extent made applicable by the Authority's
guidelines, and generally accepted accounting principles in India. The scheme maintains its books of
account on an accrual basis under the historical cost convention, as modified for invesiments, which are
marked to market.

Use of Estimates:

The preparation of Financial Statements requires the Management to make eslimates 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

() 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 invesiments are recorded as on the trade date at cost and sale price respectively.

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

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

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided
to the Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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 | 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 NP8 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

N
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the securities are purchased.

Investment in "Additional Tier 1 (Basel lll Compliant)
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

Merger of Schemes:

Scheme A (Tier 1) has been discontinued with effect from 17% January 2026 and merged with Scheme E
and C in accordance with applicable regulatory guidelines. The merger has been accounted for in the
preparation of the scheme financial statements of Scheme E and C, ensuring continuity of unit balances,
valuation policies, and other relevant accounting treatments.

Non-Performing Investments (“Default Securities™)

Investments are classified as MNon-Performing Assets (‘NPA')Default in accordance with the PFRDA
(Identification, Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant
circulars, addenda and standard operating procedures issued by PFRDA from time to time, including the
Addendum to Valuation Guidelines for securilies held under NPS issued on November 16, 2023. An
investment is classified as 'Default' in cases where interest and/or principal has not been received on the
due date or when the Investment is downgraded to ‘Default’ by credit rating agencies.

Provision for such non-performing/default investments is made to the exient prescribed under the aforesaid
guidelines and standard operaling procedures issued by PFRDA from time to time.

Income Recognition

s 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 fo the date of sale
credited to Interest Recoverable Account and not included in sale value.

« 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 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.
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10. Income Taxes

M.

12

13.

14,

15

16.

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:

Siabs 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.

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management
Fee (IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in
the financial statements from the effective date.

Trustee fees

The Company charges 0.003% per annum Trustee fees with effect from 13" November 2023, in terms of the
National Fension Scheme Trust circular NPST-20021/1/2020-PENSION FUND/24880 dated 09" Navember
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 2015 specify 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 deducling 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 managemenl 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, G- Tier | (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026:
b) in the case of Revenue Account, of the deficit 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAl) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.




KHANDELWAL JAIN & CO. CONTINUATION SHEET
CHARTERED ACCOUNTANTS

Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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:

¢ |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 financial controls 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 statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.

Chartered Accountants

Firm Registration No. 105049W
RISHIKESH qiesisosm, /5! "“g@
AJOSHI %25 zzm{(@ e

Rishikesh Joshi \Z &

PARTNER
Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738HMMCMA1897



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
AUDITED BALANCE SHEET AS AT 31st MAR 2026

{In Rs)
iy Seheiely 315t Mar 2026 315t Mar 2025
Liabilities
Unit Capital 2 15,25,67,68,831 8,37,36,43,531
Reserves and Surplus 3 13,44,00,28,162 7,24,85,42,090
Current Liabilities and Provisions 4 15,98,69,446 7.5046438
Total 28, 8 15 9
Assels
Investments 5 27,98,67,02,821 15,22,07,30,855
Other Current Assets 6 87,19,63.617 47,65,01,204
Total 28 85 15, 9
(a) Net assets as per Balance Sheets 28,69,87,96,993 15,62,21,85,622
(b) Number of units cutstanding 1,52,58,76,883 83,73,64,353
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Managemant Limited
Chartered Accountants {Formegly known as Aditya Birla Sun Life Pension Magagemekt Limited)
Firm Reg. No. 105049W
RISHIKESH A JOSHI gauiires yces o ’\/\j\ff)/ S

CA Rishikesh loshi Vikas Seth Kummar Sharadindu h Rao
Partner (CEQ) (Directar) )
Membership No. 138738

Place : Mumbal
Date : 17th April, 2026

For and on behalf of NPS Trust

Digitally signed
9 Digitally signed by SUPARNA by SUPARNA
Dinesh Dinesh kumar Khara TANDON
Kumar Khara Date: 20260624 TANDON  Date: 2026.06.24
16:48:48 +0530° 16:19:44 +05'30'
[Chairman , NP5 Board) (Chief Executive officer)
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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
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026

Particulars

Income

Interest

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 investmenls
Management fees (including GST)

NPS Trust Fees

Depository and settlement charges

CRA fees

Less: Amount recoverable by sale of units on account of CRA
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 repart of even date
For Khandelwal Jain & Co.
Chartered Accountants
Firm Reg. No. 105045W
Digitally signed by RISHIKESH A

\/\

ate: 2026,06.24 20:52:22 40530
CA Rishikesh Joshi

Partner

Membership No.138738

Place : Mumbal
Date : 17th Agril, 2026

o

(ceo)

For and on behalf of NPS Trust

" Digitally signed by
Dinesh Dinesh Kumar Khara

Date: 2026.06.24
Kumar Khara 35 S0

[Chairman , NPS Board)

Digitally signed by

SUPARNA supana
TANDON

TANDON  ate:2026.06.24

16:20:25 +05'30"
(Chief Executive officer)
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(In Rs)
31st Mar 2026 31st Mar 2025
FY 2023-24(Amt in Rs)

1,34,63,53,178 59,28,38,965
9,73,43,242 7,26,78,731
= 26,62,78,797
1L4,36,96420 51736393

1,26,55,89,207 -
16,82,63,819 1,08,96,873
2,30,44,047 99,76,879
6,50,962 181,862
5,26,952 345415
29,92,764 19,24,269
(29,92,764) (19,24,269)
1,4580,74,987 2,15,01,030
(1,43,78,566) 91,02,95,463
(1,26,55,89,207) 26,62,78,797
1,25,12,10,640 64,40,16,666

For Aditya Birla Sun Life Pension Fund Managemant Limited
(Formerly known as Aditya Birla Sun Life Pension Mfinagemebt Limired)
/y
’/ﬁ E Kumar Sharadindu Raa




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 2026

Schedule Z - Unit Capital
Onetstanding at the beginning of the vear
Add: Units iscued 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)

Ot ding units at the beginning of the year

Add: Units lssued during the year
Lesisi: Units redeemed during the year
Outstanding Units at the end of the year
Schedule 3 - Reserves and Surplus
Reserves and Surplus

Unit Premium Il.ulem:

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

17 1o d A Tation A

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

Add/({Less): Transfer from/ (i) Revenue Account

Closing Balance

Total

(In Rs.)
31st Mar 2026 315t Mar 2025
#,37.36,43.531 3,12,03,20,340
9,54,17,47,310 6,85,11,67,266
(2,65,66,22,011) (1,59,78,44,075)
15,25 87,68,831 8,37,36,43,531
83,73,64,353 31,20,32,034
95,41,74,731 68,51,16,727
(26,56,62,201) (15,97,84,408)
1,52,58,76,883 83,73,64,353
5.72.70,73.943 1.56,94.10,045
8,50,89,90,841 538,84,60,514
12,39,31,26,203) (1,23.07 90,616)
11,93,29,38,581 572,70,73,943
1,16,43,13,000 52.002,96,334
1,25,12,10,641 64.40,16,666
2,41,55,23 641 1,16,43,13 000
35,71,55,147 9,08,76,350
(1,26,55,89,207) 26,62,78,797
(90,54,34,060) 147
13, 162 7,24,85

Page 69 of 228




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 2026

Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 st anou; =
Current Liabilities
Sundry Creditors for expenses 25,16,196 14,35,098
Redemption Payable 74,61,114 2.05,16.479
TDS Payable 1,08551 1,14.347
Contract for Purchase of Investments 14.34,83,584 5,29,80,514
Total 15,98,69,446 7,50,46,438
Schedule 5 - Investments
Investments (Long Term and Short Term)
Debentures and Bonds Listed / Awaiting Listing Y7,08,23,565 10,27,64,200
Central and State Government Securities (including treasury bills) 26,11,88,04,676 14,67,20,95,962
Others - Mutual Fund Units 88,75,74,579 44,58, 70,693
Total 27,98, 1 15 30,855
Schedule 6 - Other Current Assets
Balances with bank in current aceount 9,06,58,269 6,88,08,746
Contracts for sale of nvestments 24,81,35,800 5,09,50,000
Outstanding and acerued income 51,77,69.548 34,13,42458
Advance and Deposits 1,54,00,000 1,54,00,000
Tatal 87,19,63,617 47,65,01,204
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NATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

SCHEME_G_TIER_|

5. No. Particulars 31st Mar 2026 31st Mar 2025 s/ la/Method of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of scheme Investments + current assets - current
liability and provisions, if any) / (no. of scheme units outstanding)
Open 18.6564 16.9883| Closing NAV as on 1st April of the Current FY
High 19.2256 18,3204 | Highest NAV duringthe F Y
Low 18,6663 16.7454| Lowest NAV during the F Y
End 18,8081 18.6564| Closing NAV as on 31st March of the CurrentF Y
2 [Closing Assets Under Managemaent { Rs. in Lakhs)
End (Rs in lakh} 2,86,987.97 1,56,221.86| Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM in the relevant F Y} / { no. of
A AA
Vi (AAUM) (s in taldn) 217,345.27 94,211.67 [calendar days in the relevant F )
Gross Income =Total Income as per Revenue
3 |Gross income as % of AAUM A it Less L igainon iation in
6.64% 7.06% |investments
4  |Expense Ratio
a2  |Total Expanse as % of AAUM (Scheme wise) Total Exp = Total Exp asperR A excluding
0.11% 0.11% junrealised losses, loss on sale/red ion of i t
b |Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11%| IM fees {including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
f AA
5  |NetIncome as a percentage of AAUM s76% 6.84% |- Unrealised gains
Portfolic Turnever = Total of sale or purchase, whichever is lower, divided
; by AAUM.
§ P flo tumover ratio Do !smlllmlmm inliquid mutual fund is excluded from the turnover as the
same is primarily for liquidity management)
7 |Returns (%)* Compounded Annualised Yield
Last 1 Year 0.81% 2.82%
Bench Mark 0.67% 10.26%
Last 3 Years 6.80% 8.35%
Bench Mark 6.87% 8.45% ] CAGR = ({1+ cumulative return)®n) -1
(where n=365/no. of days)
Last 5 Years 5.98% 7.35%
Bench Mark 5.77% 6.88%
Since Launch of the scheme (05.05.2017) T7.36% B.22%

* Deel;

d based on declared NAV

o NAV; Returns calkeult
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T.7.3 The following rep: slgnificant betwoen th y and ity related partles for the year ended Mar 31, 2028

| | _Fi30i5-26{hmtinRe) | Y 3038-25{Amtin
[imvestment management faes I 1,30,44,047 39,76,879

Balance with Birla Sun He Pension Fund Manaj i Lid
As0n 31.03.2006 A3 on 31.03:2025 |
[investmant Management Faes payable 25,61,79 | 1347511 |
7.8 There is no open pasition of secutities Barrowed and/ or Lent by the Scheme
B Uni Capitsl
Units are created and based on th vided by Central Record kaping Agancy (CRA] and the same are reflected a3 Uinit Capltel and the
nat pramium to the l 1o the Unit Framium Reseres

Based o confifmation from CIUA the rmber of onits as st the year end are 1525876888
5 Unlt NAV

articular Ia\un 31,03, 2006 |45 on 31,02 2025 i
NAV par unit 120081 | 18,6564

10 Duta®s of sectoral clasaification of Investment has bean appandad ss part of notes to sszounte

11 Tha szhemae has no contingant Rability as at the end finasclel ywar.

17 Previous year figures have boen rogroupes [ reclssaifled to confarm 1o this year's clasaifications.

A3 per out report of aven date

For Khandelwal Jain & Co. For Adityn Birle Sun Life Penslon Fund Mansgemant L

Chartered Accountants (Farmerhy known &5 Adltya Birla Sun Lifs Pansion M nt Lipited]
Firm Rag. No. 1050490

&~
RISHIKESH A JOSHI 22uigienmsneson ‘\L\\f&
LA bl Joshi as Seth Kuimar Sharsdindu L}
(cE) (Diractor}

Partrer
Membership Mo, 13758

Place : Mumbal

Date : 17th Aprll, 2026

For and on bahal of NPS Trust

Dinesh  Bgiumesty SUPARNAls;_'Fﬁ‘.’!%i‘?R‘D:’N
Kumar Khara 5 ez TANDON %53
[Chakrman , NP5 Board) (Chlef Executive officer)
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AME OF PENSION FUND ADITYA BIRLA SUNLITE PEREION FUND Adityn L Urniadd)
SCHEME NAME Scheme G TIER |

MCNTH 31032026
R o Sat Warcht Aa on 31a1March s
520 o o tha Instrament Wk Vaus____ |Gty |
PCCE0CoE o Serig GO% 12-03-3030 500,000 3,77.95,258 500,000 3,65.19, 750
[FGama0VEY 105 77 GO 03-Aug- 1030 170,000 BEE 170000 1544 581
[BHCOR07 (0734 G5 16.00 7055 2109,50.500 1.07,1.58, 18 - -
[PISTESII0T 0735 KARWATARS 565 2033 50,0000
[INI920TI0098 |07 54 CAINATAKA 563 300 ¥,00.460
[NaES183 0y 7 Untar radesh 68 203 21 51 800
INISaTTS |07 59 ket Pradeh 503 30 0000
0766 Maharachira 368 7047 35,0000
(ININ250250 _ |07.72 Uhtar Pracesh 4G5 2040 20, 35,400
(TSE0750882 |07 40 Velamgana 565 2083 0 o0
08 04 arata %5 2045 30,0000 -
120202 80087 6,04 G5 JOUG A -
(NOD0200345 |6 27% GO 7035 (16 bar- 2025) 2300 425,800 4,13,07,063
INSOIRROETD___| 1,03 63 O o8 J0Ib 00 2
| MOGI00 S8 |6.48 GS 06 1013035 21402,
THEZNTFORCAN |, A5% MAART G500 Fuly Sarviced lond Serves PMAY-G PO 5 -
IMOC00 V02 S4% GO 1 Man- 2032 BM 15 00,000 u.m
e XN GON 2051 A NCV.ITT) T06L 500,000 4,83.50,200 |
3% MAHARASHTRA S04 14-0CT-2000 150,000 150,000 3,07.49,001
] 58 G5 07.07.7040 192,24 500 -
[FNO0 202561 33 1048 Gives 013 [T l_!& .
00170042 [.6eN G0N 17 5ept-2031 36,700 36,700 3635387
$00202 45183 I 3,42 49,00 500 -
TR ] 76 65 22 00,2061 500000 500000 487,53,500
RGII0IN (6 79G5 07,030 L0p00. A88,50,000 | Z
ThoO20z40181 79 65 30.12.2081 38,75 000 - -
(HOD20180118__ |6 %G5 16.12,3000 20000 L2000 £21,4,650
THO020200187 60 65 15 12,2000 500,000 45000750 |
Tho20250010___|6.80 65 15.00.2065 157,44.000 | :
IA0203 40100 | 6.9 SGRN 05 02604 5,060,000 5,00,000 510,55 550 |
IN0020240134_ |6.92 G5 38112035 - 40,00,500 A0, 56.13,200
IROOI0230303 | v M GO1 16 DEC 1061 506,000 556,400 STAL10
GRG0l 15 DEC-1051 4,70000 20,000 4,296,771 |
7.08 G5 03.06. 7079 9,880 ] 28,00 S.58,80, 485 |
(INO570240118 | 7.00 G5 05.08.205¢ 1,00,000 7,30,70,680 35,71.87,950
IN0M240142 |7.00 65 35117074 83,71800 n 86,T1.73,400
(HE0202 40018 1065 (0 04,3054 15,00000 12,06,45,05 15,00,000 15,44,50,000
20220011 1065 18.04.3028 - - 3,50000 357384140
.30 MIX S0 04 04 3036 13,0000 A4 10,600 10,3149,0
17 M 500 06 00 2056 4,05,00,000 101,31.51,00 -
XTI TITTE AL300 J82RER : ;
|7.16 65 7008 050 ,08£00 71,91 5,00,000 5,158,100 |
[T ponimny 1000000 71,95 00 30,0000 10,903,100
(N33203. 0187|720 M SO0 38,08 3038 2500000 4,5056,750 2500000 25,85 19,500
(NEZGIFOSE91 |7, 20% MABARD GOA 21-10-2001 00 o, = -
[IEEEEi 21 G1 50L05 D1 3005 18,45 700 1750310 18,4570 10 T3ER
(1415202 40 145 112 G S0L 15.00 3005 40,0000 39,03,19,200 A0,00000 L TTAD400 |
T 10 23 MH 0% 07 08 3038 s o0pm 45177, 35,0000 44,40,000 |
wEOXD e [7.33 68 16003008 - - 30,00,000 253,500 |
i B G5 12,06 206) 5,05 61,7555 585 71,45000 SIA4IES
14 508 10,03 3006 10,00500 ,70,45,000 10,0000 050,800
T8 X 00000 NI LoD 50,99,000 |
G5 19062058 < 6,060,060 8051350
|7 65 1811 30w 30,0000 30,81,74,700 , 04,000 15,13,800
34 G5 2204, 3064 Aoso0]| 400331830 184,72, 700 184,43, 20,000
7,41 G3 15.17,7038 10,1344,500 10,0000 I0,58.53,500
AV MANARAHTRA §6:503-13-3040 6,661,100 I8 00140 . -
100256 TE (7,45 65 05.11,2073 4,01 900 E7,73,08 3481000 37,3117,724 |
IISIzEa08 767 cut 10,0000 87,55, 500 ; 3
1HZ3202302496 | 7.47 MM S0 21.00. 2036 500,000 ILTT, 5,00/00 3,105,800
INFTI0230388 {748 P 501 22.09.3084 355100 215,490 EEELUA - AT A
INIG20250300 |7 a0 WAKKATAKA S35 04 09 2007 562300 - -
(W22 30320 | 7.89 ML S0L07.00 2036 20,5000 20,0000 FI
ey 7.50% GO1 10-Aug- 204 A,00000 600,000 5, 8,80, 000
(NI520630320 | 7.60 I S0L 08022035 5,00000 500,000 5,237,350 |
INEOICTINE | 7,69 GALC 00, 05.3030 50,500 5,000 SLITH
(MO37R5033% 7.6 UB St 04083081 55,00500 - :
MECICS0G24 | 7.60% G 3098 [15-09-3009 - 00 3073300
(FCCIGIS0087 | 7.6 63 17,08 2058 40,00000 10,0060 10,865,400
M3130020065 | 7,68 MP 565 203 152000 : F
(NOOIONI00A0 (7,69 GOV 17,06 3043 170000 170000 LA AL ISY
PEITRINE |7, 70 MH 5D [3 #5,00000 49,51.06,100
#4320 0T 7.71 GJ BOL 00.03 3034 B0CO00| 5,00,000 25,73, 700 |
PE103008m0 |77 pshi 23-12- 1033 100 100 10,27 64,00
ik L5.06 2040 _ ERCETE ZM,00x] 8251536
ip 1205009 22,50,000 22,50,000 16,96 49,550
508308 2029000 = -
217200 15 00000 15,00 600 T
1.02-30%0 35,0000 25,0000 18,315,500
02010 Cas = 24,60,000 05,80, 350
D4 304 €as 00,500 25,056,000 681,12 750 |
B0 E 0,000 25,00,000 7,004,250
£ G, (] ol ) S—— T L S ]
112200 et 00500 530.11,0% 31,56,600 58094170 |
2058 cat 00,500 ,73,43,800 = 5
092630 L3 28000 B 5 28000 JLI75 |
Fundd Direal [Mstal Fuindd 568,90
Fund- DHreet Plan Geowth [ Martual Fusd .75 73,675
T 90T PLBRE T5IL07,35,100.05

s pas PYREA edreslar isised on 1/05,/2013 on Rk profiling of schmmes mansgod by Pansios Furds under NP3, the changes bn rak profileg.

Asat Klst March 3026 Asat Fist March 2025
[ [ [l [0 ] e | o | [ [o2n [ ["] v [ e |
Lo g L gh Nk

Page 74 of 228



NAME OF PENSION FUND A L
SCHEME NAME
31-03-2028

As referved In polnt 10 In Notes to Accounts|
| Irwestments falling under each major industry group ]
Thie totnl value af investmants falling under aach magor industry gioup (which cancitutes not les than 5% of the total lwastment In the major dassifiestion] are declosed bs undar. I

| A3 at 315t March 2026 As 8t 315t March 2025

|
Markat Value in Rs. % of imvestment class  |Market Valoa in Rs.
ﬂ&! 1.28,243.00 100% 14,77,48,60,161.00

Total - Imvastmant In G Sec

i SR

&,

Q’ﬂauun\i\v
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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

|

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 Birda 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 Ltd and Computer Age Management Services Limited have set up
Central Recardkeeping 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 custedian, who is responsible for safe custody of securities and
seltlements 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read with
Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority’s guidelines, and
generally accepted accounting principles in India. The scheme maintains its books of account on an accrual basis
under the 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.

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,

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

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

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

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to
the Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026,

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 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 up to 30 days

The security will be valued through amortization on the same
basis as debl securities maturing up to 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
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10.

.

Non-Performing Investments (*Default Securities”)

Investments are classified as Non-Performing Assets (‘NPA')/Default in accordance with the PFRDA (Identification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation
Guidelines for securities held under NPS issued on November 16, 2023. An investment is classified as ‘Default’ in
cases where interest and/or principal has not been received on the due date or when the investment is downgraded
to ‘Default’ by credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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 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.

+  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

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.

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 cerlificate 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.

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide Circular
No. PFRDAJ2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in the fir imaj\\
statements from the effective date. ﬁ"‘“

¥
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12.

13.

14.

15.

16.

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 eircular 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 2015 specify 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 Asseis 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kico@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,

National Pension System Trust
Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, E- Tier Il (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines - 2012
and amendments thereto, and give a true and fair view in conformity with the accounting principles
generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the deficit 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the
independence requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to the
date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to close the
Scheme, or has no realistic alternative but to do so.
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A

The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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:

¢ 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 financial controls 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.

® 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.

* 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.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants

Digitally signed by
RISH I KESH RISHIKESH A JOS

Date: 2026.06.24//=
A JOSHI 20:54:21 +05'30'||
Rishikesh Joshi
PARTNER

Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738RZCXZE7718



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

NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_II
AUDITED BALANCE SHEET AS AT 31st MAR 2026

(In Rs,)

Faticulacs Beliinle Fst Mar 2026 315t Mar 2025
Liabilities
Unit Capital 2 18,54,14,504 16,72,78,145
Reserves and Surplus 3 30,47,34,196 28,51,86,067
Current Liabilities and Provisions 4 11,03,518 3,00,780
Total w 45,27,64,992
Assets
Investments 5 48,74,04,509 44,80,10,606
Other Current Assels 3} 38,47,709 47,54,386
Total EXPEED ST
(a) Net assets as per Balance Shests 49,01,48,701.13 45,24,64,212
(b) Number of units cutstanding 1,85,41,450.2663 167,27 815
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Limited
Chartered Accountants {Formerly known as Aditya Birla Sun Life Punsmﬁpmmt Limited)

Firm Reg. No. 105043W =
Digitally signed by RISHIKESH A
RlSHIKESH A JOSHI JDZE:‘:'IOZS.OS.ZAZD:SS.OS +05'30' N\w /
€A Rishikesh Joshi Vikas Sath umar Sharadindu Rao
Partner {CED) (Director) or)

Membership No.138738

Place : Mumbal
Date : 17th Aprll, 2026

For and on behalf of NPS Trust Digitally signed

SUPARNA by SUPARNA
TANDOI

Digitally signed by

Dinesh Dinesh Kumr kh N
Kumar Khara ?;i';sz‘?zs\;{s}};f;m TANDON Dpate: 20260624
16:21:44 +05'30
(Chalrman , NPS Board) (Chief Executive officer)

Page 85 of 228



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
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026

g 31st Mar 2026 st Mar xtnlzus =
Income
Dividend 65,48,290 50,47,147
Profit on sale/ redemption of investments 4,66,47,303 2,00,14,279
Unrealised gain on appreciation in investments - 16,56,230
Total Income (A) 5,31,95,594 2,67,17,655
Expenses and losses
Unrealised losses in value of investments 4,76,86,338 =
Loss on sale/ redemption of investments 1,91,91,722 42,10,925
Management fees (including GST) 544481 4,26,934
INPS Trust Fees 15,381 12,098
Depository and settlement charges 3,953 2659
CRA fees 40,739 74,782
Less: Amount recoverable by sale of units on account of CRA (40,739) {74,782)
Total Expenditure (B) 6,74,41,874 46,52,617
Surplus/(Deficit) for the year (A-B) (1,42,46,281) 2,20,65,039
Less: Amount transferred to Unrealised appreciation account (4,76,86,338) 16,56,230
Less: Amount transferred to General Reserve 3,34,40,057 2,04,08,809

Amount carried forward to Balance Sheet - -

As per our repart of even date

For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Jimi
Chartered Accountants {Formerly known as Aditya Birla Sun Life Pension Maghge
Firm Reg. No. 105045'W

PR

Digitally signed by RISHIKESH A
RISHIKESH A JOSHI 1o \{ 5
JO Date: 2026.06.24 20:55:54 +05'30' \\(/t
CA Rishikesh Joshi Vikas Seth Kumar Sharadindu
Partnar {CEQ) (Director)

Membership No.138738

Place : Mumbal
Date : 17th April, 2026

For and on behalf of NP5 Trust Digitally signed by

. Digitally signed by SUPARNA supARNA
Dinesh Dinesh Kumar Khara TANDON TANDON
Date: 2026.06.24 Date: 2026.06.24
Kumar Khara 60 2 e 162231 10530
(Chairman , NP5 Board) {Chief Executive officer)
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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

E_TIER_I

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital
Outstanding at the beginning of the vear
Add; Units isswed during the year
Less: Units redeemed during the year
Outstanding al 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
Less: Units redeemed during the year
Outstanding 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 redeemed
Closing Balance
General Reserve
Opening Balance
Add: Transfer from Revenue Acenunt
Closing Balance
Unrealised Appreciation Account
Opening Balance
Add f(Less): Transter from/{to) Revenue Account
Closing Balance

Total

(In Rs.)
st Mar 2026 31t Mar 2025
16,72,78,145 13,20,44,29
6,84,16,456 765,54 403
(5.02,80,097) (4,13,20,553)
1554,16,500 167278185
1,67,27.815 1,32,04,430
68,41,646 76,55440
(50,28,010) [41,32,055)
18541450 167,27, 815
12.29,23,762 6,19,64,734
12,88,31,165 13,34,59,270
(9,50,36,755) (7.,25,00,243)
156718173 12,29,23,762
573,48,736 3,69,39,927
3.34,40,057
L,04,08,809
9,07,58,793 5.?3.@&
104%,13,56% 10,32,57.339
(4,76,86,338) 16,56,230
ml 0,49,13,
J0AT 34196 28,51,86,067

Page 87 of 228




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

NATIONAL PENSION SYSTEM TRUST
SCHEME_E_TIER_II
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provislons 31st Mar 2026 315t Mar zglns =
Current Liabilities

Sundry Creditors for expenses 46,372 36,648
Redemption Payable 10,355,196 2,60,835
TDS Payable 1,950 3297
Total 11,03_‘2_1'! %
Schedule 5 - Investments

Investments (Long Term and Short Term)

Equity Shares A45,70.80,214 440517471
Others - Mutual Fund Units 3,03,24,295 7493185
Total 7500 IO
Schedule 6 - Other Current Assets

Balances with bank in current account 37,40,550 16,74,136
Dividend Receivable 107,119 80,250
Toul 7708 XN
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INATIONAL PENSION SYSTEM TRUST

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

S. No. Particulars 31st Mar 2026 31st Mar 2025 Remarks/Formula/Method of Cal.
1 [NAV Per Unit [Rs.}* NAV = {Market value of scheme investments + current assets - current
|liability and provisions, if any) / {no. of scheme units outstanding)
Open 27,0486 25.3102| Closing NAV as on 1st April of the Current F Y
High 305801 18.9554| Highest NAV during the F ¥
Low 255079 17.3554| Lowest NAV during the F Y
End 26.4353 27.0486| Closing NAV as on 315t March of the Current F Y
2 |Closing Assets Under Management ( Rs. In Lakhs)
End (Rs in fakh) 4,801.45 4,524.64| Closing AUM as on 315t March of the Current F Y
+ AAUM = (Aggregate of the daily AUM In the relevant FY) / ( no. of
A
Nersie (RAUIV B Ip Lashe) 5,128.35 4,035.43 [calendar days In the relevantF ¥)
Gross Income = Total Income as per Revenua
3 |Gross income as % of AAUM A 1t Less L 1 gain on appreciation In
10.37% &.21%{i
4  |Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) Total Exg = Total Exp as per R A t excluding
0.11% 0.11%|unrealised losses, loss on sale/redemption of investment
b |Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11%] IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as par Revenue Account + Unrealised losses
5 N
Stincomasxis parcentags afAALIM 652% 5.06%|- Unrealised gains
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided
AAUM,
6 |Portiolio turn 3,04% 345
i z 2] {Investment in liquid mutual fund is excluded from the turnover as the
same is primarily for liquidity management)
7 I {%)* Comp lised Yield
Last 1 Year ~2.27% 6.87%
Bench Mark -3.13% 6.22%
Last 3 Years 12.25% 13.76%
Bench Mark 12.53%| 13.50%| CAGR = {(L+ cumulative return)*n) -1
{where n=365/no. of days)
Last 5 Years 11.12%] 23.96%
Bench Mark 11.31% 25.06%
Since Launch of the scheme (05.05.2017) 11.54% 13.43%

* Declared NAV; Returns cakculoted bosed on declared NAV
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7.1.3 The following g

between the company and its related partles for the year ended Mar 31, 2026

| | Py 2005- 8 b A FY 2028-25{Amt in
[investmant managamant fees | 544,481 4,256,334
Balance with Biris Sun Ule Pension Fund Management Ltd

I ﬁ on 31.03.20:6

03, 145 0n 31.03.2025
[irvestmant Management Fees payabie | 46,021 | 38,796

7.8 There Is no open poiiticn of securlties Borrowed and/ or Lent by the Schemae

Units ted and red 4 based on th v Central Record keeping Agency (CHAJ and the same are reflected as Unit Capltal and the
net premium or discount to the lace value i transferred mmuni Premium Reserva

Based on confirmation from CRA the number of units as at the yesr end are LES41450

S Unit NAY
Particular As on 31032026 A5 on 31.08.2015
[NAV par urit (Rs) 264353 27.0485
10 Oetals of sectoral clissification of Investrment has been sppended a2 part of notes to accounty.
11 The scheme has no contingent llabllity as 81 the end finencial yesr.
12 Previous year flgures have b / f o this year'
As par our report of even date
For Khandelws| Jein & Co, For Adityn Birls Sun Life Pension Fund Mansgemant
Chartared Accountants [Farmary known as Adltya Biria Sun Life Perslon Manaj it Limlied|
Elrm Hag. No. 1050400
Dighalysigned by RSHKESHA
RISHIKESH A JOSHI 1o V
Dier 20260624 205646 10530
TR Rishikesh foshi Aﬂﬂ-;h/”— Kumar Sharadindu

Farizer

[Directon
iraarship Mo, 138738

Place : Mumbai

Dute: 17th I, 2026

For mnd on behalf of NPS Trust - ]
Dinesh ety SUPARNA g fton
Kumar Khara 3o won TANDON P

(Chairman , NP5 Board] (el Exscutive afficer)
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NAME OF PENSION FUND

SCHEME NAME
31-03-2026
s referred in polnt 10 In Notes to Accounts)
I Investments faling under each major Indusiry group ]
Inm total valu of Fabling under industry group |which notless than 5% of th disclosed as wnder, ]
£ A3 at 3iat March 2025
Investment Classification

" .
. poatal savings 11,61,17,605 25.40% 10,14,00,081

250,55, 210 S.48% 29345181

[Writing , madifying, testing of computer
m 15836830 4.34% 2,4152,033
Manufactury of madicinal substances
used in the manudacture of

1,97,94,137 433N 2,03,35,001
Oither credit gramting 11751872 4.76% 3,08.72,522
IDlhm 25,45,30,866 55.64%, 23,40,07,713
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3.

NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML) -
SCHEME E TIER Il

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 toe manage funds in accordance with the
laid down guidelines and declare NAV.

Type and Name of the Scheme Investment Criteria & Objective
NP$S 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 Ltd, KFIN
Technologies 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 credils 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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U]
(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 pravided 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 invesiments 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. As per
Investment Management Agreement, transfer of securities from one scheme to another scheme are carried out at
prevailing market price on spot basis.

(iil) 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 which includes brokerage on

v

Equity Investment and Stamp duty as applicable on all investments.
Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on Balance Sheet
date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue account,

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with amendments issued
from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to the
Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September 2025, and
by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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) Regulalions, 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 mare
than 30 days prior to valuation date.

Until the right shares are traded, each right share is valued as ex-
righls 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 fill 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 AMF| 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 alloiment price

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets (‘NPA')/Default in accordance with the PFRDA (ldentification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation Guidelines
for securities held under NPS issued on November 16, 2023. An investment is classified as ‘Default’ in cases where
interest and/or principal has not been received on the due date or when the investment is downgraded to ‘Default’ by
credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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
accordance with IMA.
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13.

14.

15,

16.

In terms of grant of fresh registration cerfificate 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

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide Circular
No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in the. financial
statements from the effective date.

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 2015 specify 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 bome 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,

National Pension System Trust
Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, C- Tier Il (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditors Report of Schemes under National Pension System) Guidelines
2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) In the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) In the 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAl) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 financial controls 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. Iif 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.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants

Firm Registration No. 10504SW

AL
RISHIKESH A JOSHI RISHIKESH AJOSHIGEE =~

Digitally signed by
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Rishikesh Joshi \\ﬁ"
PARTNER
Membership No. 138738

Place: Mumbai
Date: 24-06-2026
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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 J1st MAR 2026

In Rs.)
Particul Schedul (

SEAES s 31st Mar 2026 31st Mar 2025
Liabilities
Unit Capital 2 11,68,09,598 10,69,91,313
Reserves and Surplus 3 10,76,01,959 8,90,20,953
Current Liabilities and Provisions 4 4,98,337 4,61.441
Total 22.49,09,894 19,64,73,707
Assels
Investments 5 21,95,87,647 19,15,98,599
Other Current Assets 6 53,22,246 48,75,108
Total 22,49,09.894 19,64,73,707
(a) Net assets as per Balance Sheets 22,44,11,557 19,60,12,266
(b} Number of units outstanding 1,16,80,960 1,06,99,131
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Management Fund Limited
Chartered Accountants (Formerly known as Aditya Birla Sun Life Pension Management Limited)
Firm Reg. No. 105049W ‘)T

Digitally signed by RISHIKESH A e~
RISHIKESH A JOSHI 104 \! \ ==
Date: 2026.06.24 20:58:47 +05'30' \. *
CA Rishikesh Joshi Vikas 5eth Kumar Sharadindu Rag

Partner (CED) {Directar) of)
Membership No, 138738

Place : Mumbai
Date : 17th April, 2026

—
13 S,
——— il

ARan £

,\‘ o

For and on behalf of NPS Trust
Dinesh | S arstey SUPARNA 2257,
Kumar Khara Dete 20260520 TANDON 72353
(Chairman , NPS Board) (Chief Executive officer)
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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 REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026
Aiaias 315t Mar 2026 R
Income
Interest 1,47,95,548 1,10,96,526
Profit on sale/ redemption of investments 11,58,039 B,26,965
Unrealised gain on appreciation in investments - 33,30,298
Total Income {A) 1,59,53,587 1,52,53,790
Expenses and losses
Unrealised losses in value of investmenis 54,81,256 =
Loss on sale/ redemption of investments 3,2573 507479
Management fees (including GST) 2,29,599 1,75,114
NPS Trust Fees 6,486 4,948
Depository and settlement charges 2064 1,967
CRA fees 16,548 29,014
Less: Amount recoverable by sale of units on account of CRA (16,548) (29,014)
Total Expenditure (B) G_OE‘I_% %
Surplus/(Deficit) for the year (A-B) 99,08,451 1,45,64,282
Less: Amount transferred to Unrealised appreciation account (54,81,256) 33,30,298
Less: Amount transferred to General Reserve 1,53,89,708 1,12,33,983

Amount carried forward to Balance Sheet

As per our report of even date
For Khandehwal Jzin & Co,

For Aditya Birla Sun Life Pension Mansgement Fund Limited

Chartered Accountants {Farmerdy known as Aditya Birla Sun Life Puulemnm

Firm Reg. No. 105049W o
Digitally signed by RISHIKESH A
RISHIKESH A JOSHI Jost \/
Date: 2026.06.24 21:00:49 +05'30" \
CA Rishikesh Joshi Vikas Seth Kurmnar Sharadindu

Partner (CEQ) (Director)
Membership No. 138738

Place ; Mumbai
Date : 17th April, 2026

For and on behalf of NPS Trust
Digitally signed
Dinesh Digitally signed by SUPARNA sugPARzA'grANDgyN
Inesi Dinesh Kumar Khara TANDON Date: 2026.06.24
Kumar Khara Date: 2026.0624 16:24:16+05'30°

16:55:28 +05'30'

{Chairman , NPS Board) (Chief Executive officer)
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Pormerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL FENSION SYSTEM TRUST

SCHEME_C_TIER_II

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital
Outstanding at the bepinning of the year
Add: Units issued during the year
Less: Units redesmed during the year
Outstanding at the end of the year (%)
(Face Value of Rs.10/- each unit, fully paid up)

Outstanding unity at the begh

i of the yuesr
Adik: Units {ssued during the year

Less: Units redesmed during the year
Outstanding Units at the end of the year
Schedule 3 - Reserves and Surplus
Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units fssued

Less: Premium on Units redeemed
Closing Balance

General Reserve

Opening: Balance

Add: Transfer from Revenue Account

Closing Balance

1 d A A 3
PF

Opening Balance
Add/{Less): Transfer from/(to} Revenue Account
Closing Balance

Total

{In Rs)
31st Mar 2026 st Mar 2025
10,69,91,313 7.76,98,899
4,47,23,664 5,34,32,224
(3,49,05,378) {2.41,39.811)
11,68,09,598 10,69,91,313
1,06,99,131 77,69,89%
44,72,366 53,43,222
(34,50,538) [24,13,981)
11630560 1065151
444,17,515 2,26,30,11
3.,99,97.963 3,99.11,784
(3,13,25,407) (1,81,24,351)
5,30,90,070 44417515
4.14.32.280 3,01.98302
1,53,89,707 1,12.33,983
5,68,21,993 4,1432,286
31,1152 (1,59,148)
(54.51,256) 33,30.298
(23,10,104) 31,71,152
1076/71,353 3302053
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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_Il

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 3ist MAR 2026

Schedule 4 - Current Liabilities and Provisions
Current Liabilities
Sundry Creditors for expenses
Redemption Payable
TDS Payable
Total
Schedule 5 - Investments
Investments (Long Term and Short Term}
Debentures and Bonds Listed f Awaiting Listing
Others - Muotual Fund Units
Total
Schedule 6 - Other Current Assels
Balances with bank in current account
Outstanding and accrued income

Total

{In Rs.}
31st Mar 2026 318t Mar 2025
21,155 16,631
476,315 443,349
866 1.462
EXIXE, ST
21,15,36,506 17,671,290
#0,51,142 14A877,309
21,95 57,647 19,15,98,599
83,695 473,47
52,36,551 44,01,761
sy 70
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NATIONAL PENSION SYSTEM TRUST
ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

SCHEME_C_TIER_II
5. No. Particulars 31st Mar 2026 31st Mar 2025 Remarks/Formula/Method of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of scheme investments + current assets - current
liability and provisions, if any} / (no. of scheme units outstanding)
QOpen 18.3204 16,7786/ Closing NAV as on 15t April of the Current F Y
High 19.3479 30.4779| Highest NAV during the F Y
Low 18.4141 25,0258| Lowest NAV during the F Y
End 19.2117 18.3204] Closing NAV as on 315t March of the Current F Y
2 [Clesing Assets Under Management { Rs. In Lakhs)
End (Rs in lakh) 2,244.12 1,960.12 Closing AUM as on 315t March of the Current F Y
AAUM = |Aggregate of the daily AUM in the relevant F Y} / | no. of
i
Avmrage (AAUM) (RsnLadie) 2,162.44 1,650.76 |calendar days In the relevantF Y)
Gross Income = Total Income as per Revenue
3 Gross income as % of AAUM A Less Unrealized gain on appreciation in
7.38% 7.22%|i
4 Expense Ratlo
a  |Total Expense as % of AAUM (Scheme wise) Total Exp = Total Exp as per A t exel
0.11% 0.11% |unrealised losses, loss on sale/redemption of Investment
b |Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11%] IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
5 |Netincome
ereperaagn ol AN 7.12% 6.81%|- Unrealised gains
Portfollo Turnover = Total of sale or purchase, whichever is lower, divided
by AAUM.
6 Portfalio turnover . 6
L i) e 1 B vaskinant i KUk sl fond & wwilistond Froms the turnoveras the
same is primarily for liquidity management)
7 |Returns (%)* Compounded Annualised Yield
Last 1 Year 487% 9.19%
Bench Mark 5.21% B.60%
Last 3 Years T1.52%| 7.19%
Bench Mark 7.33% 6.92% | CAGR = ({1+ cumulative return)*n) -1
(where n=365/no. of days)
Last S Years 6.60% 7.51%
Bench Mark 6.48% 7.53%
Since Launch of the scheme (05.05.2017) 7.61% 7.87%

* Declared NAV; Returns cakulated based on declared NAV
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7.7.3 The lollowing ignificant l the compiny Bnd Its refated partles for the year ended Mar 31, 2026

I |_FY 2005-26{Ami n fs) Y 2034 25(Amt In Rs)
[Investment mansgement fees | 239,599 175,114
Balanca with Adltys Birls Sun Efs Pension Fund menagemani Ltd
[ [s an 3103 2028 As on 31.03.2025

20,433 17216

[invertrent Managament Faes paysbie |

7.8 There s ne open pasitien of securities Borrowed and/ or Lent by the Scheme

® Unn Caphsl
Units are created and redeemed based on the intimation provided by Central Record keeping Agency [CRA) and the same are refiected &t Unit Capitsl and the
net pramium or diacount to the lace value i tranaferrad Lo the Unit Premium Reserve

Based on confirmation from CRA the number of units as at the year end are 11680960
5 Unit HAV

Particular |As on 31.03.2026 As on 31.03.2025
NAY per wnit (R 192117 183204

10 Detads of sectoral classification af investment haz been sppended 1 part of notes to sccounty.
11 The scherme has no contingent llability as st the end financial year,

12 Previous year figures have been regrouped f reclessified to conform to this year's dassifications.

A5 par our report of even date

For Khandelwsl Jain & Co, For Aditym Birla Sun Life Penslon Management Fund L
Chartered Accountants [Formerly known as Aditya Birla Sun Life Pension Mana) Limited)
Firm Reg. No. 105049W
Digitally signed by RISHIKESH A i
RISHIKESH A JOSHI o5+ k
Date: 2026,06.24 2101:48 40530
£ Pusnikesh Joshi Wikas Sath Kurnar Sharadindu
et (EED) [Dirmetor) f
Membershin No 138738

Place : Mumbal

Dite : 17th Apeil, 2026

For and on behalf of NPS Trust P——
Dinesh Doty sonedby Do SUPARNA 2 iasaroon
S ugee 24165619 Date: 2026.06.24
Kumar Khara %5 TANDON 162452 50550
[Chafrman , NP5 Board] (Chisf Executive officer)
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NAME OF PENSION FUND

SCHEME NAME
Az raferred in point 10 in Notas to Aceounts)
1 Invastments falling under each major industry group 1
Imc rotal value of imvestments falling under each major industry group (which constitutes not less than 5% of the L in the major itication) are disclosed as under, I
[Gonds T s a1 3131 March 2028 | A3 o1 3131 March 2025 1
Aottt

investment Classification Markat Valve in Rs. % of Investment class. Markat Value in Ry, % of Investmunt cla: l
Total - Investment in Bonds 21,15,36,505.00 100%] 17,67,21,289.00 100%
[Other credil granting 9,17,91,179 5,21,85,819 35.17%)
(Other monetary Intermediation

services n.e.c, 1,80,16,534 3,46,39,18% 19.60%
Mongtary inermediation of

commareial banks, saving banks, postal

[savings 3,181,008 32457721 1837%
Construction and malntenance of

motorways, streets, rasds, other

vehicular ways 5,69,927 1,42.38,082 B.O6%|
Activitles of speclalized institutions

ranting credit for house hases 639,04,103 34.38,492 2.23%

Others 6.60,43,584 1,92.91.986 16.58%]
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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 II 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 appeinted 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

: 7 Z This asset class will be invested in lop rated long term

NPS . Trust Aditya Birla LIS”_T é"fe debl securities issued by Bodies CorporatafPuggc Financial
Penslon M_Ifnagement mited = | nstitutions/PSU Bonds/Infra Bonds/Development Funds and
Scheme C Tier Il 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
retums.

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 alloiment / redemption. CRA is responsible to resolve all queries pertaining to investors. Protean
eGov Technologies Ltd, KFIN Technologies Limited 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
seitlements 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read
with Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's
guidelines, and generally accepted accounting principles in India. The scheme maintains its books of
account on an accrual basis under the historical cost convention, as modified for investments, which are
marked to market.

Use of Estimates:

The preparation of Financial Stalements 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 unils 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 fo the individual schemes.

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

(iif) 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 which includes
brokerage on Equity Investment and Stamp duty as applicable on all Investments.

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valualion agency appointed by the NPS Trust and is provided
to the Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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 guidelinesfinstructions issued in the matter with effect from 1* 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 pracliced/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
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10.

i

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

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

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets ('NPA')Default in accordance with the PFRDA
(Identification, Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant
circulars, addenda and standard operating procedures issued by PFRDA from time to time, including the
Addendum to Valuation Guidelines for securities held under NPS issued on November 16, 2023. An
investment is classified as ‘Default’ in cases where interest and/or principal has not been received on the
due date or when the investment is downgraded to ‘Default’ by credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.
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.

s  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 s 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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12,

13.

14.

15.

16.

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, custedian fee and applicable
taxes thereon.

Subsequent to the reporting date, the Pension Fund Regulatery and Development Authaority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management
Fee (IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in
the financial statements from the effective date,

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 2015 specify 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 deductling 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 borme 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kico@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, G- Tier Il (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAIl) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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CHARTERED ACCOUNTANTS

Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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:

¢ |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 financial controls 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 statements represent the underlying
transactions and events in a manner that achieves fair presentation.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

-4-

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

Digitally signed by, A TN

RlSHlKESH RISHIKESH A JOSHI".~ “
Date: 2026.06.24 = )

A JOSH' 21:02:51 +05'30/1*
Rishikesh Joshi %>

PARTNER
Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738GBRYFR5706



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 BALANCE SHEET AS AT 31st MAR 2026

Tactidare kel st Mar 2026 315t Mar x)u:; 2
Liabilities
Unit Capital 2 23,56,01,897 20,43,65,757
Reserves and Surplus 3 19,06,40,640 16,21,01,866
Current Liabilities and Provisions 4 3,39,42.304 517,474
Tota 460154541 BT
Assels
Investments 5 42,04,41,442 36,12,15,230
Other Current Assets ] 3,97,43,399 57,69,867
Total 46,01,84 841 36,69,85,097
(a) Net assets as per Balance Sheets 42,62,42,537 36,64,67,623
(b) Number of unils outstanding 2,35,60,190 2,04,36,575

As per our report of even date
For Khandalwal Jain & Co.
Chartered Accountants

Flrm Reg. No. 105049W

RISHIKESH A JOSHI gt zones o e s

CA Rishikesh Joshi
Partner
Membership No. 138738

Place : Murnbal
Date : 17th April, 2026

For Aditya Birla Sun Life Penslon Fund Management Limited

(Formerly knayn as Aditya Birla Sun Life Pension Menagemedgt Lingted)
e /7
A=

umar Sharadindu Rao
(Director) 1

(c£0)

For and on behalf of NP5 Trust
g Digitally signed by
Dinesh Dinesh Kumar khara
Date: 2026.06.24
Kumar Khara 1357550550

{Chalrman , NPS Board)

Digitally signed by
S U PA R N A SUPARNA TANDON

Date: 2026.06.24
TA N DO 1::;5:34 +05'30"

(Chief Executive officer)
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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_IT
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 3ist MAR 2026

Faticalay 31st Mar 2026 ORI -
[ncome.
Interest 2,42,54,446 1,90,80,728
Profit on sale/ redemption of investments 23,38,178 4642494
Unrealised gain on appreciation in investments - 76,29,743
Total Income (A) 2,65,92,625 3,13,52965
Expenses and losses
Unrealised losses in value of investments 1,52,89.336 -
Loss on sale/redemption of investments 81,890,394 9,02,057
Management fees (including GST) 4,25864 3,38,638
NPS Trust Fees 12,080 9,569
Depository and settlement charges 18,664 11,013
CRA fees 26,348 44,632
Less: Amount recoverable by sale of units on account of CRA (26,348) (44,632)
Total Expenditure (B) 2,39,35288 ZhLTE
Surplus/(Deficit) for the year (A-B) 26,57,337 3,00,91,689
Less: Amount transferred to Unrealised appreciation account (1,52,89,336) 76,29,743
Less: Amount transferred to General Reserve 1.79,46,673 2.24,61,946

Amount carried forward to Balance Sheet - -

As per our report of even date

For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Ma Umited
Chartered Accountants [Formerty known as Aditya Birla 5un Life Pension Mnagemignt Limited)
Firm Reg. No. 105049W L3
\=) e
RISHIKESH A JOSHI §3imeinioinasy™
CA Rishikesh Joshi Vilas Seth Kumar Sharadindu Rao
Partner (CED) [Directar) |

Membership No.138738

Place : Mumbal
Date : 17th April, 2026

For and on behalf od NPS Trust
Digitally signed by
; tysgedy SUPARNA
Dinesh  pastiioreay e N
Kumar Khara S 2002 TANDON Jg5636 s0550
(Chalrman , NP5 Board) {Chief Executive officer)
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Pormerly 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 2026

Schedule 2 - Unit Capital

Outstanding at the beginning of the vear

Add: Units issued during the year

Less: Units redeemed during the year
Qutstanding at the end of the year (Z)

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

o] Jing units at the bey 2 of the year

Add: Units tssued during the year
Less: Units redeemed during the vear

Outstanding Units al the end of the year

Schedule 3- R and Seep]
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

Total

(In Rs.)
st Mar 2026 315t Mar 2025
20,43,65,757 16,26,56,580
10,07,34,294 10,19,24,344
(6,94,58,154) (6,02,15,167)
23,56,01,897 365,757
2,04,36,576 1,62,65,658
1,00,73,429 1,01,92,434
(69,49,815) (60,21,517)
235,819 20436576
84462515 5,52,54,062
£,31,48,008 7.17,63,299
{5,72,66,570) (4,25,54,846)
1L,03,53357 SALRASIS
6,52,04,719 42742773
1,79,46,673 2.24,61,946
631,51.392 652,04,719
1,24,34,632 18,04,889
{1,52,89,336) 76,29,743
(28,5,704) 1,24,34,632
15,06,10,40 6210186
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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 2026

Schedule 4 - Current Liabilities and Provislons 31st Mar 2026 31st Mar 232'; 91
Current Liabilities
Sundry Creditors for expenses 51,498 35,614
Redemption Payable 6,20,284 4,79,051
TDS Payable 1640 2,809
Contract for Purchase of Investments 3.32,68,882 -
Total !M 5,‘]?,5'71'
Schedule 5 - Investments
Investments (Long Term and Short Term)
Debentures and Bonds Listed / Awaiting Listing 48,08,135 -
Central and State Government Securities (including treasury bills) 39,232,977 33,56,42,705
Others - Mutual Fund Undts 23235536 2,5572,525
Total w 35‘1&']5‘2.!1
Schedule 6 - Other Current Assels
Balances with Bank in eurrent aceount 4,75,062 6,17,174
Contracts for sale of investments 3,29,35,000 -
Outstanding and accrued Income 63,33,337 51.52,694
Total %57&3&99 57, 7
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NATIONAL PENSION SYSTEM TRUST

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

5. No. Particulars

1 |NAV Per Unit (Rs.)*
Open
High

Low
End

2 [Closing Assets Under Management | Rs. In Lakhs)
End [R5 in lakh)

Average (AAUM) ( Rs in Lakhs)

3 |Gross income as % of AAUM

4  |Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise)

b Management Fea as % of AAUM (Scheme Wise)

5  |MNetIncome as a percentage of AAUM

&  |Portfolio turover ratio

7 IR d Yield

(%)* Compounded Annuslj

Last 1 Year
Bench Mark

Last 3 Years
Bench Mark

Last 5 Years
Bench Mark

Since Launch of the scheme (05.05.2017)

31st Mar 2026 31st Mar 2025 Remarks/Formula/Method of Cal.
NAV = (Market value of scheme investments + current assets - current
liabllity and provislons, if any) / {no. of scheme units outstanding)
17.9319 16.3202{ Closing NAV as on 1st April of the CurrentF Y
18.4696| 17.9319] Highest NAV during the F ¥
17.8972 16.1484| Lowest NAV during the F Y
18.0916 17.9319{ Closing NAV as on 31st March of the Current F Y
4,262.43 3,664,68] Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM in the relevant F Y} / { no. of
4,011,58 3,191.44 |calendar days in the relevant F Y)
Gross Income = Total Income as per Revenus
Account Less Unrealized gain on appreciation in
6.63% 7A43%|Investments
Total Expenses = Total Expenses as per Revenue Account excluding
0.11% 0.11% |unrealised losses, loss on sale/red ian of |
0.11% 0.11%] IM fees (Including applicable Taxes) as per Revenue Account
Met income = Surplus / Deficit as per Revenue Account + Unrealised losses
4.47% 7.04%)- Unrealised gains
Portfolio Turnever = Total of sale or purchase, whichever is lower, divided
172.83% 126.66% AN
(Investment in liquid mutual fund is excluded from the turnaver as the
same is primarily for liquidity management)
0.89% 9.88%
0.67% 10.26%
6.76% B.29%
6.87% 8.45%| CAGR = ((1+ cumulative return)An) -1
{where n=365/no. of days)
6.00% 7.33%
5.77% 6.88%
5.89% TE6T%

* Declared NAV; Returns calculated based on declared NAV
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nage:

7.7.3 The toflowing between the company and lts related partles for the year ended Mar 33, 2025

| ] 2005 26{amt inFs FY 202425 {Amt In
[investment managemant faes | 4,25,864 338638

Balance with & Birls Sun Be Pension Fund managemant Ltd

145 on 31,08,2025 |

[rvestmant Management Fees payable 35,699 | 32473 |

7.8 There s no open patlition of securities Borrowad and/ or Lent by the Scheme

& Uni Capiial
Units ted and d based on the aded by Cantral Record keeping Agency (CRA) and the same are reflected as Unit Capital and the

nat premivm or discount to the fece value i transferred @ the Unit Framium Reserve

Based on confirmation fram CRA the fumber af Lnits as at the year and ars 3560190

# Unis Nay
| Particular Az on 31.03, 2026 As on 31.03.2025
[NAV unit (A1) 1B0916 17.8319

10 Deteds of sectorsl classification of Investment has been appended &8 part of notes to accounts.
11 The scheme has o contingent Hability as st the erd financlal year,

12 Previous year fgures have been regrouped /[ reckssifled to conform te this year's classifications.

As per our report of even date
Far Khandstwal Jain & Co. For Aditye Birla Sun Uifa Fension Fund Mansgament d
Chartered Accountants [Formerly known as Aditys 8kla Sun Life Persion Manag,

Firm Reg. No, 105045W

Digitallysigned by RISHIKESH A

RISHIKESH A JOSHI sost
e
24 Wisiikash Joshi ﬁukﬂl// A Sharadindu

Pritoar [cED) [Director
Aberbarship Vo, 158738

Hace: Mumbal
7th Aprll, 2026

For and on behalf of NPS Trust
Digitally signed by

SUPARNA ?j\g'i«;g{‘ signed by SUPARNA

Dinesh Dinesh Kumar khara Date: 2026.06.24 16:26:51
Date: 20260624 TANDON o0

Kumar Khara 5= 202200¢

{Chairmarn, NPS Board) {Chied Exacutive officar]
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NAME OF PENSION FUND ADITYA BiRLA SUNLEFE 2 ¥ Limitad]
SCHEME NAME Schame G THR I
MONTH 31032026

As on 3181 March'2d A on 315t March'ah
leniie,  [Mame of the Ouantity
0% $trip GOV 19.05.2079 2,500 DEL843 12,500 541,330 |
0% Strip GOI12-03-7050 48,000 36,22504 48,000 | 3505896
(20020250078 07,24 G5 18 08 3055 525,000 : -
07,57 Uttas praciesh 565 2035 50,000 A3,65.130
[es20250052__[07.80 % Telangans 565 2042 100,500 S 7pas
10020250087 1601 64 201 43000 741,800 = .
INGGI0200345 6 39% GO 2035 |16 2035) 14,500 JL573 74600 TIA3, 787
HO020250081 A8 G5 06.10.2035 €00,000 579,75.540 - -
\MEJE1FOSC o8 5 5 8, = T
1220200204 53% MAHARASHTHA SDL 14 DCT 2010 19,51996 20,000 15,77, 798
INO0TCE50133 5 68 Geee 2033 6,500 550,701 = s
INDI20240126 74 63 0710703 . . 150,000 1,52,21,100
INDO20240161 19 G5 30,12 3031 135,000 1,34,D6325 | -
INOOTOFS0016 I 5,04 7065 150,000 F¥? - :
65500 GO 15-DEC2051 20,000 7363904 80,000 856,528
INN20240050 17,04 GS 03069019 .00 £0,48200 S2000 EL2GAL4]
INCO20240 118 7.0 G 05,0820 200,000 134, 69,660 500,000 10,56,450 |
INOOI0270011 ___|7.10 G5 18.04.3079 - - 30,000 132.91,257
IN1530340 145 731 G SDL 15 D3 135 5,00, 000 A AT RS S00 00,000 09,72 550
INDO20230044 25 55 12.06.706 . - , 40,000 53.72,580
INCO2GTI008 1 2301 G5 29.06.205) 5635750 |
INCO3020035 34 G5 72.00,206¢ - 83,000 7,35,009 |
11520230230 460 61 S04 0002 7035 . 500,000 53,1730 |
INE020180024 £2% G5 2039 (1509208 - - 10,000 10,85,003 |
764 MP 5G5 3033 300000 30106200 . -
THOO20160040 |7 B GOI17 082043 0000, 1021230 10,000 1050103
INCO20150077 7. 73% GOI 28 10 2088 7000 [l) T80 948
7.73% GS MD 18120084 45400 ] 5156545 45,400 5331810 |
7.75% TELANGANA $5% J015 e .
.52 WP DL 2043 200000 18 .
B_30% GOt 31.Doc 70 50,000 53,77, 55,000 7855
[HIE20180704 [0 3% Telangans SO0 2569 10,000 1048977 10,000 1155958
[000529C058 | Gaex Strip 12052029 220,000 1,88,59,304 1,00,85,953
(Guec Strip 15-03-2085 13,600 1,07615 11850 212781
INOO1243P014 | Gues Sirip 23-12.2041 400,000 10248730 4,00,000 | 111,79 840
[IWFRTTROIBTS | Tata Ovmimight Fund- Daect Plan Growth 1.55,73,279
[BF200KB1ZH2__ [Adtya Birta Sun Life Dvernight Fand-Direct Pian- 232 36390
= [subonain | 424,423,190 36.12.15,004

As per PFRDA circular issues on 12,/05/2022 on Rk profiling of schoms managed by Pemsian Funds snder KPS, the changes in rik profiing.

A 3t 3068 Maeh 2026

As at 315t March 2025

Lo [ PSR ] » T ]

e — , apra
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NAME OF PENSION FUND :
SCHEME NAME
31-03-2026
|As referred In point 10 In Notes to Accounts)
ng under each major Industry group |

{
otal value of investments falling under each major industry group {which constitutes nat less than ;;i_ollhe total imvestment in the major classification) are

The t
disclosed as under,

Total - Investment In G Sec

As at 316t March 2026 As at 315t March 2025
% of Investment class | Market Value in fis.
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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 assel class will be invested in long term Government
of India Bonds/ State Government Bonds and Liquid Funds
to the limil 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 Bida Sun Life
Pension Management Limited -
Scheme G Tier ll

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 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read
with Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's
guidelines, and generally accepted accounting principles in India. The scheme maintains its books of account
on an accrual basis under the 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 reporiing 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 which includes
brokerage on Equity Investment and Stamp duty as applicable on all Investments.

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on Balance
Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue
account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with amendments
issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to
the Pension Fund Manager (PFM) on a dalily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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 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

Page 132 of 228



9.

10.

13

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets (‘NPA')/Default in accordance with the PFRDA
(Identification, Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant
circulars, addenda and standard operating procedures issued by PFRDA from time to time, including the
Addendum to Valuation Guidelines for securities held under NPS issued on November 16, 2023. An
investment is classified as ‘Defaull’ in cases where interest and/or principal has not been received on the due
date or when the investment is downgraded to 'Default' by credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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.

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 cerfificate 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.

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee
(IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in the
financial statements from the effective date.
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12,

13.

14,

15.

16.

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 & Setllement 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 2015 specify 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 borme 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kico@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements Aditya Birla Sunlife Pension Fund
Management Limited, Tax Saver- Tier Il (“the Scheme”), under the National Pension System
Trust (NPS Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which
comprise of Balance Sheet as at March 31, 2026 and the Revenue Account for the year then
ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the 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
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 financial controls 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.

® 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 2 manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

RISHIKESH A;lglm?%:g:fgstm//@.muﬂ\

Date: 2026.06.24 [[=

JOSHI 210854 +0530' {|» . MUMBAI ’n/

; &

Rishikesh Joshi \””»c . \\y/
PARTNER L0

Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738QXCNLE9580



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_I1
AUDITED BALANCE SHEET AS AT 31st MAR 2026

{In Rs.)
PRES foee 31st Mar 2026 315t Mar 2025
Liabilities
Unit Capital 2 64,51,659 72,20,286
Reserves and Surplus 3 28,81,570 21T
Current Liabilities and Provisions 4 11,51,386 31,650
Total LOLBLE16 1066707,
Assels
Investments 8 92,47,713 1,02.50,286
Other Current Assets & 12,36,903 2,16420
Total 1,04, 84,616 1,04,66,707
{a) Net assets as per Balance Sheets 93,33,220.34 1,04,35,056
(b) Number of units culstanding 6,45,165.91 7,22,029
As per our repart of aven date
For Khandelwal Jaln & Co. For Aditya Birla Sun Life Pension Fund Manage: Umited
Chartered Accountants [Formerly known as Aditya Birla Sun Life Pension nt Linited)
Firm Reg. No. 105049W Q
Digitally signed by RISHIKESH A
RISHlKESH A JOSH' :)oaf:IZDZé.OG.ZAZHW:AZ +05'30' V l"_\'%/”.’_
CA Rishikesh Joshi Vikas Seth a0
Partner [{m3a}] or}

Membership No. 138738

Place ; Mumbai
Date ; 17th April, 2026

For and on behalf of NP5 Trust
q Digitally signed by
Dinesh Dinesh kumar Khara

Date: 2026.06.24
Ku mar Kha ra 19:31:29 +05'30"

{Chalrman , NP$ Board)

Digitally signed by
S U PA RN A SUPARNA TANDON
TAN Do Date: 2026.06.24

16:27:23 +05'30"
{Chlef Executive officer)
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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 2026

Particulars

Income

Dividend

Interest

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

Total Expenditure (B)

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

Less: Amount ferred to Unrealised appreciation account

Less: Amount transferred to General Reserve

Amount carried forward to Balance Sheet

As per our report of even date
For Khandelwal Jain & Co.
Chartered Accountants
Firm Reg. No. 105040W
Digitally signed by RISHIKESH A

RISHIKESH A JOSHI  sos+

Date: 2026.06.24 21:08:37 +05'30"
CA Rishikesh Joshi
Partner
Membership No, 138738

Place : Mumbal
Date ; 17th April, 2026

(In Rs)
F1st Mar 2026 31st Mar 2025

33,639 22,150
4,43,166 4,39,588
290,571 1,32,006
- 2,04,153
7,67,376 7,97,89

5,53,979 =
1,60,189 34,650
10,860 10,210
307 288
1,252 757
7,26,587 45,906
40,789 7,51,990
(5,53,979) 2,04,153
5,94,768 5,47,837

For Aditya Birla Sun Life Pension Fund Management Limited
nt L d}

(Formerly known as Aditya Biria Sun Life Pension

\\1\
Vikas Seth Kumar Sharadindu
[ceo) (Directar)

For and on behalf of NPS Trust

Dinesh
Date: 2026.06.24
Kumar Khara 19:32:33 +05'30"
{Chairman , NPS Board)

Digitally signed by
Dinesh Kumar Khara

SUPARNA St sionedty
TA N DO N Date: 2026.06.24

16:28:01 +05'30"
{Chief Executive officer}
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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_IT
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

(In Rs)
Schedule 2 - Unit Capital 31st Mar 2026 31st Mar 2025
DOutstanding at the beginning of the year 72,20,286 64,64,927
Add: Units issued during the year 3,71.020 14,04,944
Less: Unite redeemed during the year (11,39,647) (6,49,585)
Outsranding at the end of the year (2) 64,51,659 72,20,286
(Face Value of Rs.10/- each unit, fully paid up)
Outstanding units at the beginning of the year 722029 £,46,493
Add: Units issued during the year 3rao2 140,494
Less: Units redeemed during the year (1,13,965) {64,959)
Outstanding Units at the end of the year 6,45,166 _7.22,029
Schedule 3 - Reserves and Surplus
Reserves and Surplus
Unit Premium Reserve
Opuning Balance 13,22,598 1024451
Add: Premium on Units issoed 1,81,605 5,60,011
Lexy: Premium on Units redeemed (5.55,593) {2,61,906)
Closing Balance MO u,w_
General Reserve
Opening Balance 12,49,943 702,106
Add: Transfer from Revenue Account 594,768 5,147,837
Clasing Balance 1843711 12,49,343
Unrealised Appreciation A +
Opening Balance 6,42.229 4,358,076
Add: Adjustment for Previous years unrealised appreciation reserve
Add/ (Less): Transfer from/(lo) Revenue Account (5,53,979) 2,04,153
Closing Balance 88,250 642298
Total 25,81,570 32,14,771
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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_Il

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provislons
Current Liabilities

Sundry Creditors (or expenses

Redemption Payable

TDS Payable

Contract for Purchase of Investments

Tatal

Schedule 5 - Investments

Investments (Long Term and Short Term)
Equity Shares

Central and State G Securities (includi

Others - Mutual Fund Units

Total

Schedule 6 - Other Current Assets
Balances with bank in current account
Contracts for sale of investments
Outstanding and accrued income
Dividend Receivable

Tatal

treasury bills)

(In Rs.)
31st Mar 2026 31st Mar 2025
2077 1,566
24,502 30,008
3 76
11,24,770
llm ‘“'E;D::
19,58,459 22,82,951
68,55,162 75,001,075
4,34,062 4,606,260
92,47,713 1,&2&
853 58497
11,29,200 -
1,086,192 1,57.507
658 416
123305 20680
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NATIONAL PENSION SYSTEM TRUST

ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
|(Fermerly known as Aditya Birla Sun Life Pension Management Limited)
SCHEME_TAX_SAVER_TIER_II

5. No. Particulars 31st Mar 2026 3ist Mar 2025 Remarks/Formula/Method of Cal.
1 NAV Per Unit (Rs.)* NAV = (Market value of scheme Investments + current assets- current
liability and provisions, if any) / (no. of scheme units outstanding)
Open 14,4524 13.3483| Closing NAY a3 on 13t April of the Current F Y
High 15,1799 14,4524 Highest NAV during the F Y
Low 143440 13.2383| Lowest NAV during the F Y
End 14,4664 14.4524| Closing NAV as on 31st March of the Current F Y
2 |Closing Assets Under Management ( Rs. In Lakhs)
End (Rs in lakh) 93,33 104.35| Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM in the relevant F Y} / { no. of
A AR Rsi
IPNEADS ARUINY LRE I taks) 102.23 96.17 |calendar daysin the relevant F )
Gross Income = Total Income as per Revenue
3 |Gross income as % of AAUM |Account Less Unrealized gain on appreciation in
7.51% 6.17%|investments
4  |Expense Ratio
a  |Total Expense as % of AAUM (Schemne wise) 0,12% 0.12%| Total E = Total E: as per R A t excludi
unrealised losses, loss on sale/redemption of investment
b [Management Fee as % of AAUM (Scheme Wise) 0.11% 0.11%] IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
s il um
UK Ncon s paromtagh oF AN 5.82% 5.70%|- Unrealised gains
Portfolio Turnover = Totzl of sale or purchase, whichever is lower, divided
AAUM.
6  |Portfolio turnover rati .12% 14.03% by
Bl & |(Investrnent In liquid mutual fund is excluded from the turnover as the
same is primarily for liguidity management)
7 |R (%}* Compounded A i Yield
Last 1 Year 0.10% 8.27%
Bench Mark 1.88% 8.90%
Last 3 Years 6.89% 9.19%
Bench Mark 8.31% N/A| CAGR = ((1+ cumulative return)®n) -1
{where n=365/no. of days)
Last S Years 7.12%| N/A
Bench Mark /A N/A)
Since Launch of the scheme (17.08.2020) 6.84% B53%

* Declared NAV; Returns d based on declared NAV
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7.2.4 The significant

ilnwﬂﬂm\t manugement feed

| Py 2005 264amtin FY 2024-25(Amtin A
1 10860 210

Salance with Aditys Blrts Sun life Pension Fund managemant Ltd
[ TAs on 31.08.2006 |45 on 31.,03.2025 ]
| 1 524

Ilnvﬂlm Managarment Fess payable

7.8 Thare it no opan posltion of securities Borrowsd snd/ or Lent by the Schame

B Unit Capltal

Units are created and b

Bazod on confirmation from CRA the number of units as &2 the yoar end are #3166

e ritienat dded by T

9 Unit NAV
Particular |3 on 21.08.2006 145 0n 31.08.2025
MY par unit {Rs 144664 | 14,4524 |

10 Detals of sectoral classification of Investrmant has been appended #2 part of Aotes to sccounts.

11 Tha schieme hay no contingent Kability sx ot the end finsncial year.

12 Pravious yeas ljures have been regrouped / roclasaiflad to conform to this year's classifications.

As per our regort of even date
For Khandslwal Juin & Co.
Chariered Accountants

Firm Reg. N, 105D49W

RISHIKESH A JOSHI 52022555 toas s

4 Rishikesh Jozhi
Takoer
Eiwmbarship No, 138738

For Aditys Birls Sun Ufte Penslon Fund Managsment Lim
{Formasly known as Aditys Birla Sun Life Pansion Managel

e

|cEC)

ar Sharsdindu
[Director]

between the compaty and e related parties for the year ended Mar 31, 2026

keeping Agency [CRA) and the same are reflected asUnit Capital and the
et pramium or discount 1o the face valus & transferrad to the Unit Prembuen Resarve

For and on bahalf of NPS Trust

Dinesh Kumar
Khara

[Chalrman , NP5 Board)

St

SUPARNA Zgibanedty
TANDON eszomenes

(Chiel Executive offizer)
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NAME OF PENSION FUND ¥ BIRLA St P i AANAGEMENT LIMIT
SCHEME NAME hema TAX SAVER TIER Il
31-03-2026
s referred in point 10 in Notes to Accounts)
| Investments falling under ach major industry group ]
The total value of investments faling undar sach major Industry group (which constitutes not less than 5% of the total in the major cl disclased a5 |
Lnder
E T A 2t 315t Warch 206 I s at 315t March 2035
Investment Classification Markat Value |n Rs, % ol Investment class Market Value [n Rs. % of Investmaent class
Total - n Equity Shares 15,58,493.00 100% 12,32,950.00 100%
534193 27.28% 538,455 23.59%)
137397 7.02%| 123485 5.47%)
61383 3.13% 1,065,322 A.61%]
1,035 5.31%) 55,562 A.159%]
94,345 4.82% 1,72.463 7.55%|
10,27,250 52,45%] 12,47 463 54.54%)
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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 Cenfral 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 Financialfinstitutions/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
objeclive 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 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 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Repaort of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read with
Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority’s guidelines,
and generally accepted accounting principles in India. The scheme maintains its books of account on an accrual
basis under the 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 liabiliies as of the date of financial statements and the
reported income and expenses during the reporting period. Management believes that the estimales 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.

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

(i) 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 which includes
brokerage on Equity Investment and Stamp duty as applicable on all Investments.

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided
to the Pension Fund Manager (PFM) on a dally basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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

Page 150 of 228




Principal Stack 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 lhe 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. Presenlly, 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 Ill 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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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
securiies 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).
&lInfrastructure 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 AlF 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 entittements are recognized only when the original shares on which the right entittement accrues are
traded on the stock exchange on an ex-rights basis.

e 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.

e Profit or loss on sale of mutual fund unils 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
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10. 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.

11. 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.

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management
Fee (IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in
the financial statements from the effective date.

12, 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.

13. 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 2015 specify that the custodian
charges should be accrued on a day-to-day basis

14. 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.

Page 153 of 228




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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

6-B&C, Pil Court, 6th Floor, Tel.: (+917-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net

Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, Retirement Equity (“the Scheme”), under the National Pension System
Trust (NPS Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which
comprise of Balance Sheet as at March 31, 2026 and the Revenue Account for the period then
ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the deficit of the Scheme for the period ended on that date;

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 |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.

¢ Obtain an understanding of internal financial controls 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 statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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,

ZZNL Uy
AMAL
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

’\
RISHIKESH A Saisineaty /0
JOSHI Date: 2026.06.24 21 20‘2£
+05'30" \
ﬁ - K
Rishikesh Joshi
PARTNER

Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN:26138738RVBFEN5447



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

NATIONAL PENSION SYSTEM TRUST
SCHEME_SECURE_RETIREMENT_EQUITY_FUND_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2026

Sl e 31t Mar 2026 M2
Liabilities
Unit Capital 2 4,54,09,244 -
Reserves and Surplus 3 (23,96,582) -
Current Liabilities and Provisions 4 10,168 -
Total 43022831 :
Assets
[nvestments 5 4,20,16,335 -
Other Current Assels 3 1006495 =
Total 4,30,22.831 -
(a) Net assets as per Balance Sheets 4,30,12.662 =
(b) Number of units outstanding 45,40,924 -

As per our repart of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Limited

Chartered Accountants (Formerly known as Aditya Birla Sun LHe Pension hfinagement Limited)
Firm Reg. No. 105049W o
Digitally signed by RISHIKESH A V\Q

RISHIKESH A JOSHI jost ! /
CATshkesh Jashl Vikas Seth Yurmar Sharadindu

ate: 2026.06.24 21:21:34 +05'30'
Partner (ceo} (Director)
Membership No,138738

Flace : Mumbsal
Date : 17th April, 2026

For and on behalf of NPS Trust

o Digitally signed by Digitally signed by - _:_
Dinesh Dinesh Kumar Khara _?_X;’I;%I\:\IA SUPARNA TANDON e,
Date: 2026.06.24 3531 40620 .
Kumar Khara 193521 +0530" 16:29:31 +05'30 ,J.v::‘
(Chairman, NPS Board) (Chief Executive officer) J2
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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_SECURE_RETIREMENT_EQUITY_FUND_TIER_I
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 3ist MAR 2026

Particulars (In Rs)
Fst Mar 2026 31st Mar 2025

Income
Dividend 29,034 -
Profit on sale/ redemption of investments 110102 -
Total Income (A) 1.-39.126 -
Expenses and losses
Unrealised losses in value of investments 22,321,612 -
Loss on sale/ redemption of investments 1,93,154 -
Management fees (including GST) 13,519 -
NPS Trust Fees 177 -
Depository and settlement charges 108 5
CRA fees 17,372 -
Less: Amount recoverable by sale of units on account of CRA (17.372) -
Distribution and Awareness Charges to PoPs 7319 -
Total Expenditure (B) 24,45888
Surplus/{Deficit) for the year (A-B) (23,06,752) -
Less: Amount transferred to Unrealised appreciation account (22,31,612) -
Less: Amount transferred to General Reserve (75,140) -
Amount carried forward to Balance Sheet - -

As per our report of even date

For Khandelwal Join 8 Co. For Aditya Birla Sun Life Pension Fund Manage Limited
Chartered Accountants (Formerty known as Aditya Birla Sun Life Pension#Managemeng Limited)
Firm Reg. No. 105D45W

RISHIKESH A JOSHI S8t s \d==
CA Rishikssh Josht Vikas Seth

Partner {CEC)
Membership No.138738

Kumar Sharadindu
(Directar) (D

Place : Mumbal
Date : 17th April, 2026

For and on behalf of NPS Trust
L A Digitally signed b
Dinesh e SUPARNA 5355 Savoon
Dinesh Kumar Khara TAN DO Date: 2026.06.24
Date: 2026.06.24 :30:( 05'30"
Kumar Khara 19:36:04 +05'30" 163005+
(Chairman , NPS Board) (Chief Executive officer)
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Managemeni Limiled)

NATIONAL PENSION SYSTEM TRUST
SCHEME_SECURE_RETIREMENT_EQUITY_FUND_TIER_I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 315t MAR 2026

Schedule 2 - Unit Capital
Dutstanding 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
Less: Units redeemed during, the year

Outstanding Units at the end of the year

Schedule 3-R and Surpl
Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units tssued

Lewss: Premium on Units redeemed
Closing Balance

General Reserve

DOpening Balance

Add: Transfor from Revenue Account
Closing Balance

Unrealised Appreciation Account
Opening Balance

Add/ (Less): Transfer from/ (to) Revenue Account
Closing Balance

Total

31st Mar 2026

454,37,929

(28,645)

{In Rs.)
31st Mar 2025

454,09.244

4543,793

(2B68)

45,40,924

(90,575)

745

{82830

(75,140)

75130

(22,531,612

1,612

536557
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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_SECURE_RETIREMENT_EQUITY_FUND_TIER_I
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 31st Mar mg;.ns "-'-)
Current Liabilities

Sundry Creditors for expenses 9,746 -
TDS Payable 423 -
Total 10,168 -
Schedule 5 - Investments

Investments (Long Term and Short Term)

Equity Shares 319,22,905 -
Others - Mutual Fund Units 1,00,93,431 -
Total 4.20,16,335 =
Schedule & - Other Current Assels

Balances with bank in current account 9,597,469 2
Dividend Reccivable 9,026 "
Tatal MS -
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NATIONAL PENSION SYSTEM TRUST

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

5. No. Particulars 31st Mar 2026 31st Mar 2025 Ihmuks{f-omulnﬁdewud of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of schems investments + current assets - current
liability and provisions, if any) / (ne. of scheme units outstanding)
Open 0.0000] 0.,0000| Closing NAV as on 1st April of the Current FY
High 103003 0.0000| Highest NAV during the F Y
Low 9.4719) 0.0000| Lowest NAV during the F ¥
End 94722 0.0000] Closing NAV as on 31st March of the CurentF Y
2 |Closing Assets Under Management ( Rs. in Lakhs)
End (Rs in lakh) 430.13 0.00] Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM In the relevant F Y} / { no. of
A A, Rs i
R i 12054 0.00]calendar days In the relevant £ Y)
Gross Income = Total Income as per Revenues
3 |Gross income as % of AAUM Account Less Unrealized gain on appreciation in
1.15% 0,00% | Investments
4  |Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) 0.18% 0.00%| Total =Total B as per R Account excluding
unrealised losses, loss on sale/| f i
b Management Fee as % of AAUM [Scheme Wise) 0.17% 0,00%| IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
Net income
3 PN BTN STANN 0.62% 0.00%|- Unrealised gains
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided
by AAUM.
& |Portfolio t i . 0.00%
kil i {Investment in fiquid mutual fund is excluded from the turnover as the
same is primarily for liquidity managemant)
7 |Returns (%)* Compounded Annualised Yield
Last 1 Year 0.00% NA
Bench Mark 0.00% NA
Last 3 Years 0.00% NA
Bench Mark 0.00% NA| CAGR = ({1+ cumulative return}*n) -1
(where n=365/no. of days)
Last 5 Years 0.00%] NA
Bench Mark 0.00% NA
Since Launch of the scheme (01.10.2025) -5.28% NA

* Declared NAV; Returns cakuloted based on declared NAV

Page 164 of 228




822 0 591 ebed

]

110

ite

00'19¢

[CEERED E | [ EF]

STOTIEE

TPUOY/5a1Tys J0 OU

{50} smep apieiN |

migjnoied kunoes,

(43 sy} 3500 SPUOG,ERITYS O OU

SWTTIEE

9Z0Z 'TE2IN U0 52 S3|UBGILID? dNOUD PUT SIIRDOSSE U] BPRLI SIUBWLISIAU| SAWREIS Sy T4

FRUTIPIRGNE §1) PUR PINUIN SHLONEU| LRI
spegisgns 53) pue jeyde) sy whupy

{ H00T) peiper) Eeﬂﬂl:dﬂ“aﬂnﬂ
paijur] jide) eag ey
e s

5 BT PRI B o Uy /L

“SYY 243 Aq paseys uoleuLIGiu 3y3 sad se ‘spseq (eucisianid e UD J0) PRIUNCIE UBSG Ay YD Jo) salieyd YD Byl

| EoTenERIeEN |

SUPEPING YO 100 ST PRI TISIHD Wosy PRAIRISI UOREN[EA U0 PI5EG PIALSP 51 SIUAUISAU) PRPRI - USU 43NS JO JUSLANSEL,

IiN IIN| TIN
FT5) _ _rﬂ N335 o anjep, n.sw.-..-.tum Tnoes,
SI0TE0TE
WdN 52 pa. 3180 50 UED yym SJUUnsasU) AUR BARY JOU S0P WSS 9y} ' 1aas 30UR|RT JO 31Rp 9] LO 5y 97/

SN|BA IS5V 1AN 40 %
3 by ] WaLUIsaAU) PIPTIL UON 40 SNRA

__|.__

SoreoTEwoSY |

S70¢ €0 1 U0 5V SEoLEg

1234 241 4O PUS B4 38 Yk pooH Ul PENJEA JSLLISIAY| PRPRA-UOL JO njer edaBly Gy

%000 %eYTT anjep yossy 1o slesane oy o)

0 st U SLSIAL| JO Be5

%000 |wet it Injen 1355y 19N SBesaNR 01 %

0 255 JUBLEIAL] JO BsEyNg

0 121 anjes 19ssy 1aN afmiany
STOTEDTE SIOTED'TIE

Eueaied YU 9|Es pU esEyaInd JO enjEn e

—s.n
000

000

[oo0 [s000 [o00 W,q 1 ﬁ.ﬁ. i SoyuED pesieun W |
000 %000 oD 9E TIE %9961 70 5507 pasl (1IN
_.SI.a %000 _Sﬁ 't 'L T 1 W0 IBE) pas)| RN
R | (] | wowos | 3 U 54 (543) 0| 07 394 TN B0) WYY 01 % R Junanang
SZOLEDIE Vo 5y | STOT'EO'TE WO SY 9207 ED TE VO 5y S20T EO'TE UOSY

UES pazeaiun 3

BUBYIS Iy} U1 SaAeAlEp Jo suoisod Uado Ou aie ausy) ' Jead (BUBULY 3Y3 JO pPUB BYITY T'L

* 35013 SAN B O SWRY BUF U] JUE SLUSYIS By} 40 SIS |1 T'L
[UILEIA| [

OGS SRR
1SNHLW3LSAS NOISNId TYNOLLYN
HALLTANNTALINDI LNIWIHLZY 38N353INAHDS

(paapun weusieuny uosuag 3jf] uns FpIE PAMPY ST umouy Apaiuso )
QLA INIWIOVNYIN NN NOISNId 34MNNS YTHIE YALIQY



7.7.3 The lolowing wnd &3 redsted parties for the year ended Mar 51, 2028

[ |_F¥ 2005 26{Amt in Ais) FY 2024-25[Amt In Rs} |
[investmant management faes | 13,519 -
Halance with Birka Sun Bfe Pansion Fund management Lid
45 on 31.00.2006 |45 on 31.03.2025 |
1

[irvestment Management Fees payable | 1,658 | -
7.8 There is no ops of securitiet of Lant by the Schame
B Unit Capltal
Units are created and based on the Central Record kesping Agency [CRA] and the same are reflectad as Unit Capltal and the

nat pramium or discount to the face value bs tranafarred 1o the Unkt Framium Hesarve

Based on canllrmation from CRA the number of units as at the year end are 4540924

 Unit NAY
Particular |45 on 31.03.2026 |45 on 31,03 2025 |
NAV par unit (R3] 1 94722 | -]

10 Detsiis of sactoral classification of investment has bean sppended s part of notes to sccounts.
11 The scheme het no contingent lisbilfty as st the end financial year,
12 Previous yeas fligures have been regrouped [ reclissified to conform to this year's dasificationm.

As per our repart af even date

Far Khandelwal Jain & Co, For AdRys Birla Sun Ufe MMMMWM
‘Charered Accountants (Formerly n Sun Li Limitid]
Flrm Reg, No. 105045W

RISHIKESH A JOSH] Dl signed by RstKest Aot

4 Pishtiesh Joshi 'ﬁﬁ_m,_/ Kumar Sharsdindy

Fertner [Director} i 1

Memberahip No. 138728

Place - Mumbal

17th Agril, 7026
Far and on bahalf of NPS Trust .
igitaly sign
Dinesh Kumar 2oiysareasyonesn SUPARNA 3oy
Khara Date:202606.24 19:3650 TANDON Daie20062¢
0530
[Chisirman , NPS Baard) {Chied Exscutive officer)
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NAME OF PENSION FUMD A ' i PENSION FUND MANAGEMENT LIMITED [Formerly known a3 Aditys la 5e
SCHEMIE NAME SCHEME_SECURE_RETIREMENT EQUITY_FUND_TIER_|
11-03-206
mmn&mhw-uwnm
[ invaatments laling undet sach majer Induiry greup ]

[thﬂmll walug of invecments falling under gach major industry groug fwhach than S%of the the Mg are iacloved as usder, |

Equity [ As al 315t March 2026 | s at 315t March 2025 |
Investment Caasfication Market Vahos bn Rs. (% of investment class | Markat Value bn s |5 of tavestmant claas |

[Tazal - Invertment In Egulty Shares 3,15.12,907.00 100% =
Manetary intermediating of
commercial Banks, saving banks. postal
avings BS, 77,564 26.87% = a.00%|
Production of litsi! snd gaveoss fusl,
ilharmin ating ails, bubwicating 18,7577 ST £ 200%|
Writhng . moditving, teiting of
© 61 program 14,07 0 4.41% o.00%|
Manufacture of redscanal substances
used in 1he manatacture af
2 12,57.008 A03% . 0.00%
17,112,842 S3EN . 0.00%)
1.70,63.948 53.45% - 2.00%]
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-
SCHEME SECURE RETIREMENT EQUITY FUND

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 predominantly in equity
Limited — Scheme Secure Retirement Equity Fund instruments, with the balance invested in short-term

debt instruments and/or REITs, in accordance with the
limits specified in the Investment Guidelines.
Contributions of the Fund by investors for retirement are
non-withdrawable. The invesiment objective is to
optimize long-term returns through a growth-oriented
portfolio while maintaining limited exposure to relatively
lower-risk instruments.

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 lo resolve all queries pertaining to investors. Protean eGov Technologies Ltd, KFIN
Technologies Lid 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under National
Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies (Accounting
Standards) Rules, 2021, issued under Section 133 of the Companies Acl, 2013 (the Act), read with Rule 7 of the
Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's guidelines, and generally
accepted accounting principles in India. The scheme maintains its books of account on an accrual basis under the
historical cost convention, as modified for investments, which are marked to market. =
Le v

_ont

o
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4.

y &
(i
(ii)

Use of Estimates:

The preparation of Financial Statements requires the Management fo 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 reporling 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 Sysiem 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.

(ill) 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 which includes brokerage on

v

Equity Investment and Stamp duty as applicable on all Investments.
Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on Balance Sheet
date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with amendments issued
from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to the
Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September 2025, and
by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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

th)?.r.-f‘- X ir"f
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11.

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 considered.

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets ('NPA’)/Default in accordance with the PFRDA (Identification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation Guidelines
for securities held under NPS issued on November 16, 2023. An investment is classified as ‘Default’ in cases where
interest and/or principal has not been received on the due date or when the investment is downgraded to ‘Default’ by
credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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 debl 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,

Dividend income eamed 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 recelpt basis.

Other income of a miscellaneous nature |s 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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13,

14.

15.

16.

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

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide Circular
No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in the financial
statements from the effective date.

Trustes 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 2015 specify that the custodian charges should be
accrued on a day-to-day basis

POP charges are levied by the Point of Presence in accordance with the regulatory framework prescribed by the
Pension Fund Regulatory and Development Authority (PFRDA). In line with applicable guidelines, POP charges are
accrued on a day-lo-day basis at a flat rate of 0.21% of Assets Under Management (AUM) per annum.

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, Custadian Charges and POP 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 borme 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS
6-B&C, Pil Court, éth Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kico@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, Secure Future (“the Scheme”), under the National Pension System Trust
(NPS Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise
of Balance Sheet as at March 31, 2026 and the Revenue Account for the period then ended, and
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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the deficit of the Scheme for the period ended on that date;

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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The management is responsible for overseeing the Scheme’s financial reporting process. These

financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 |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 financial controls 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 statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W

Digitally signed by

RISHIKESH RISHIKESH A JOSHI

Date: 2026.06.24

A JOSH' 21:24:47 +05'30'
Rishikesh Joshi

PARTNER
Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN:26138738DIMFWC9347



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

NATIONAL PENSION SYSTEM TRUST
SCHEME_SECURE_FUTURE_NPS_TIER_I
AUDITED BALANCE SHEET AS AT 31st MAR 2026

In Rs.)
Particulars Schedul (
£ 315t Mar 2026 st Mar 2025
Liabilities
Unit Capital 2 1,88,93,731 -
Reserves and Surplus 3 (3,49,997) -
Current Liabilities and Provisions 4 3,981 -
Total 1,8547,715 -
Assels
Investments 5 1,79,13,518 -
Other Current Assets 6 6,34,197 -
Total 1,85,47,715 -
(a) WNet assets as per Balanoe Sheets 1,8543,734 -
(b) Number of units outstanding 18,89,373 -
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Management Limi
Chartered Accountants (Formarly knewn as Aditya Birla Sun Life Pensighy Managemint LI
Firm Reg. No. 105045W
Digitally signed by RISHIKESH A &
RISHIKESH A JOSHI Joshi
Date: 2026.06.24 21:25:40 +05'30"
CA Rishikesh loshi Vilas Seth Kumar Sharadindu
Partner (cED) (Directar}
Membership No, 138738
Place : Mumbal
Date : 17th Aprll, 2026
For and on behalf of NPS Trust
Dinesh Dl p2onee ) SUPARNA G 5o
Dinesh Kumar khara TANDON Deie:20260624
Kumar Khara ?;f;;;ngb‘;‘gf]‘f 16:31:17 +05'30"
(Chairman , NP5 Board) (Chief Executive officer)
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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_SECURE_FUTURE_NPS_TIER_I
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026

In Rs.)
Particulars (
31st Mar 2026 31st Mar 2025
Income
Dividend 2798 -
Profit on sale/ redemption of investments 78,968 -
Total Income {A) 81‘766 -
Expenses and losses
Unrealised losses in value of investments 4,721,946 =
Loss on sale/ redemption of investments 13,970 -
Management fees (including GST) 5,236 -
NPS Trust Fees 69 -
Depository and settlement charges 20 -
CRA fees 13,667 -
Less: Amount recoverable by sale of units on account of CRA (13,667) =
Distribution and Awareness Charges to PoPs 2,861
Total Expenditure (B) 444102
Surplus/(Deficit) for the year (A-B) (3.62,336) -
Less: Amount transferred to Unrealised appreciation account (4,21,946) >
Less: Amount transferred to General Reserve 59,610 -
Amount carried forward to Balance Sheet = =
As per our report of even date
For Khandelwal Jain & Co. For Aditya Birla Sun Life Pension Fund Managemaent Limited
Chartered Accountants {Farmerly known as Aditya Birla Sun Life Pensiop/ManagementiLimits
Firm Reg. No. 105049
RISHIKESH A JOSHI 2ot o™ ’\1}(‘%/” '9}\/
CA Rishikesh Joshi Vikas Seth Kumar Sharadindu Ki Rao
Partner {cEO) (Directar] rnﬂ
Membership No.138738

Place : Mumnbai
Date : 17th April, 2026

For and on behalf of NPS Trust
Dinesh Dieih Ko Kora SUPARNA g tanoon
Kumar Khara bate: 20260624 TANDON fesiviie
(Chairman , NPS Board) {Chief Executive officer)
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ADITYA BIRLA SUNLIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION S5YSTEM TRUST
SCHEME_SECURE_FUTURE_NPS_TIER_1
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

(In Rs.)

Schedule 2 - Unit Capital Fst Mar 2026 315t Mar 2025
Outstanding at the beginning of the vear - -
Add: Units issued during the year 1,89,01,755 -
Less: Units redeemed during the year 8,024) -
Outstanding at the end of the year (%) 1,88,53,731 -
(Face Value of Re.10/- each unit, fully paid up)

O Jimg umits at the beginning of the year - —
Add: Units lssued during the year 18,90,176 2
Lesis: Units redeemed during the year (802} -
Outstanding Units at the end of the year 18,89,373 =
Schedule 3 - Reserves and Surplus

Reserves and Surplus

Unit Premium Reserve

Opening Balance - =
Add: Premium on Unils issued 12,297 =
Less: Premium on Units redeemed 2 =
Closing Balance 1 iﬂ -

General Reserve

Opening, Balance < =
Add: Transfer from Revenue Account 59,610

Closing Balance 53,610 Ul
1 Hasd T—
Opening Balance * =
Add/ (Less); Transfer from/ (to) Revenue Account (4,21,946) £l
Closing Balance (4,21,936) =
Total w -
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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_SECURE_FUTURE_NPS_TIER_1
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026
(In Ra.)
Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 31st Mar 2025

Current Liabilities

Sundry Creditors for expenses 3,815 -
TDS Payable 166 -
Tatal 3,981 -

Schedule 5 - Investments

Investments (Long Term and Short Term)

Equity Shares 33,711,450 -
Others - Mutual Fund Units 1,45,92,068 -
Total 1,79,13518 =

Schedule 6 - Other Current Assets

Balances with bank in eurrent account 6,33,248 -
Dividend Reccivable 950 -
Total 6&&197 -
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NATIONAL PENSION SYSTEM TRUST

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

5. No. Particulars 31st Mar 2026 31st Mar 2025 Remarks/Formula/Method of Cal.
1 |NAV Per Unit (Rs.)* MAV = (Market value of scheme investments + current assets - current
liability and provisions, if any) / (no. of scheme units outstanding)
Open 0.0000 0.0000| Closing NAV as on 1st April of the Current F Y
High 10.1491 0.0000 Highast NAV during the F Y
Low 9.8070 0.0000] Lowest NAV during the F Y
End 9.8148 0.0000| Closing NAV as on 315t March of the Current F Y
2 |Closing Assets Under Management ( Rs. In Lakhs)
End (Rs in lakh) 185.44 0.00] Closing AUM as on 31st March of the Current F Y
AAUM = (Aggregate of the daily AUM in the relevant F ¥}/ no. of
Avage (AAUM) (18 ntakds) 50.22 ; days in the relevantF Y)
Gross Income = Total Income as per Revenue
3 |Gross income as % of AAUM Account Less Unrealized gain on appreciation in
1.63% 0.00% i
4 |expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) Total Exp = Total B as per R A t excluding
0.16% 0.00% Junrealised losses, loss on sale/redemption of investment
b |Management Fee as % of AAUM (Scheme Wise) 0.16% 0,00% | IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
5 |Netl tage of AAUM
D o 119% 0.00%|- Unrealised gains
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided
by AAUM.
6 |Portfolio . X
oo bmauer atlc 0:92% 000 (Investment in iquid mutual fund is excluded from the turnover as the
same s primarily for liquidity management)
7  |Returns {%)* Compounded Annualised Yield
Last 1 Year 0.00% NA,
Bench Mark 0.00%| NA
Last 3 Years 0.00%| NA
Bench Mark 0.00% NA| CAGR = ({1+ cumulative return)”n} -1
(where n=365/no. of days)
Last 5 Years U‘MJ NA
Bench Mark 0.00% NA
Since Launch of the scheme (13.10.2025) -1.85% NA

* Declared NAV; Returns calculated based on declared NAV
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between the zompany and its related parth the yaar 31, 2006

7.7.3 The following

| [ Fr 2005 26(AmtinRs) FY 202& 25(Amt In R
|investment minagement faes 1 5,236 A

7.8 There Is no apen sodition of securities Borrowed and/ or Lent by the Schama

B Unit Capital
Units ars created and based on the Cantral Record keeping Agency [CRA) and the same are reflected 23 Unit Capitsl and the
nat pramium or discount to the face value ks transferred to the Unit Premium Ressrve

Based on confirmation from CRA the number of units a3 at the year end are 1889373

9 Unlt
Particular |Asar| 31.03.2006 JAs on 31.03 7025 |
[HAY par urit s.ai4s | =]

10 Datals of sectoral classlSeation of imitrment has bean appendad a3 part of notes to sccounts.

11 The schame has no contingent Nability s at the end linsncial yesr.

12 Previous yasr figures hava been regreuped [ reclsssified to conlorm te thi year's classifications.

As pes qur report of even date.
Fot Aditys Birla Sun Uife Pansion Fund Mansgement Li

For Khandsiwal Jaln & Co,
Chartersd Accountants For Aditya Birfa Sun Life Panslon Fund Management

Flem Rag, Ma, 105040 92 V

Digitally signed by RISHIKESH A
RISHIKESH A JOSHI 151 5\/ \ o«
Date: 2026.06.24 21:27:24 +05'30" \
CA Rishikash leshi M Kurmaz Sharadindu
Parpnar fcea) (Director) I ]

Fambership No. 138738

For and on bahal of NPS Trust
Digitally signed by
Dinesh Kumar Bostysanatyonsa SUPARNA g A sanoon
5 Date: 2026.06.24
Khara S TANDON 163557 o530

(Chaleman , NPS Board) [Chief Exacutive officer)
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NAME OF PINSION FUND
SCHEME RAME

U5 referred in poat 10 in Notes to Accounts)
1 inveslments faling under nach majet indusiry proep |

IThe tatnl walue of investments lalling under ech maor industry groug [which contitytes not kess than S50 of the total imvestment in the major dassfication] are diecioved a8 under, |

’Eg_ui-; |8 7 a1 3151 March 2025 As at 3ist
Investmunt Eusshication Markat Vaked In Ba % of Ievwastment class | Market Vabis in 1 %ol ‘claas

Tertal - Inwestment in Shares. 332145600 100K | = ﬂ
Manetary intermesiation of
coenmereinl banis, saving banks. postal
961,584 28.95%
rodurtion of linud and gaso foel,
Ihurminating it lubeicatng 1A2EAY 5508
Wiriting, maditving, tasting af
58,952 177
Marulscture of medicinal substances
used in the manufacture af
i 1,60.374 4.83% *
1,58.275 4.50% -
1758623 54154 =
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-
SCHEME SECURE FUTURE TIER 1

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 a mix of equity
Limited — Secure Future Tier 1 Scheme instruments and fixed income securities, including

Government of India Bonds/State Government Bonds,
and other short term debt instruments, in accordance
with the limits specified in the Investment Guidelines.
Contributions of the Fund by investors for retirement are
non-withdrawable. The investment objective is to
optimize returns while ensuring stability and capital
preservation through a balanced portfolio.

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 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)
Regulations, 2015 and PFRDA (Preparation of Financial Stalements and Auditor's Report of Schemes under National
Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies (Accounting
Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read with Rule 7 of the
Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's guidelines, and generally
accepled accounting principles in India. The scheme maintains its books of account on an accrual basis under the
historical cost convention, as modified for investments, which are marked to market.
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7.
(i)
(ii)

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 Iin preparation of the financial
statements are prudent and reasonable. Fulure 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 which includes brokerage on

V)

Equity Investment and Stamp duty as applicable on all Investments.
Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on Balance Sheet
date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no, PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with amendments issued
from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to the
Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September 2025, and
by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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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10.

11.

 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.

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets (‘NPA')/Default in accordance with the PFRDA (Identification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation Guidelines
for securities held under NPS issued on November 16, 2023. An investment is classified as ‘Default’ in cases where
interest and/or principal has not been received on the due date or when the investment is downgraded to ‘Default’ by
credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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.

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.

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

* & o @

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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16.

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 laxes
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

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide Circular
No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be recagnised in the financial
statements from the effective date.

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 2015 specify that the custodian charges should be
accrued on a day-to-day basis

POP charges are levied by the Point of Presence in accordance with the regulatory framework prescribed by the
PFRDA. In line with applicable guidelines, POP charges are accrued on a day-to-day basis at a rate of 0.21% of AUM
per annurm,

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, Custodian Charges and POP 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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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate,
Mumbai - 400 020.

E-mail: kjco@kjco.net
Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements
Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, Vatsalya (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the period then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the deficit of the Scheme for the period ended on that date;

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.
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Other Information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 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 Guidelines for safeguarding 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 management either intends to
close the Scheme, or has no realistic alternative but to do so.
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3.

The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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 |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 financial controls 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 statements represent the underlying
transactions and events in @ manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

b) The Balance Sheet and Revenue Account of the Scheme are in agreement with the books of
account of the Scheme,

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

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.
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We further certify that
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W
Digitally signed by ===
RISH I KESH A RISHIKESH AJOSH|1/‘2\-\'[,E:'4\

NS

JOSHI Date: 2026.06.24 /5, g
21:28:28 +05'30[ = @ )
[ ] (L% { MUMBAI )
Rishikesh Joshi PART Y

Membership No. 13873

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738LQEODG8477



RISHIKESH A JOSHI

ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

Particulars

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions
Total

Assels

Investments

Other Current Assets

Total

(a) Net assets as per Balance Shests
(b) Number of units outstanding

As per our report of even date
For Khandelwal Jain & Co.
Chartered Accountants

Firm Reg. No. 105049W

Digitally signed by RISHIKESH A JOSHI
Date: 2026.06.24 21:29:26 +05'30"

CA Rishikesh Joshi
Partner
Membership No. 138738

Place : Mumbai
Date : 17th April, 2026

NATIONAL PENSION SYSTEM TRUST
SCHEME_VATSALYA
AUDITED BALANCE SHEET AS AT 31st MAR 2026

(In Rs.)
31st Mar 2025

Schedule b
2 5,64,68,996

3 (49,56,028)

4 5,202
515,18,168

5 511,61,042

6 3,57,126
5,15,18,168

5,15,12,965.14

56,46,899.5633

(Formerly known as Aditya Birla Sun Life Pens

For Aditya Birla Sun Life Pension Fund lent Limited

Vikas Seth
{ceo)

\f\&‘
5 Kumar Sharadindu
(Directar)

e

For and on behalf of NPS Trust
q Digitally signed by
Dinesh Dinesh Kumar Khara

Ku mar Kh ara Date: 2026.06.24

19:40:38 40530
[Chairman , NPS Board)

SUPARNA by SUPARNA
TANDON
TANDON  Date: 2026.06.24

(Chilef Executive officer)

Digitally signed

16:34:25 +05'30"
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_VATSALYA
AUDITED REVENUE ACCOUNT FOR THE YEAR ENDED 31st MAR 2026

Paticales F1st Mar 2026 J1st Mar JI{Z:; o
Income
Dividend 40,349 =
Interest 140,414 -
Profit on sale/ redemption of investments 61,667 -
Total Income (A) 242430 -
Expenses and losses
Unrealised losses in value of investments 48,33,192 -
Loss on sale/ redemption of investments 1,591,442 -
Management fees (including GST) 9.206 -
NPS Trust Fees 260 -
Depository and settlement charges 373 -
CRA fees 1,18,227 -
Less: Amount recoverable by sale of units on account of CRA (1,18.227) -
Total Expenditure (B) SO4AT2
Surplus/(Deficit) for the year (A-B) (47,92,042) -
Less: A t transferred to Unrealised appreciation account (48,33,192) -
Less: Amount transferred to General Reserve 41,149 -

Amount carried forward to Balance Sheet - -

As per our report of even date

For Khandelwal lain & Co. For Aditya Birla Sun Life Pension Fund Manage Uimited
Chartered Accountants (F rhy known as Aditya Birla Sun Life Pensiop’ Wanagement Li )
Firm Reg. No. 105043W p-
RISHIKESH A JOSHI §8piiay susiass™ e
CA Rishikesh Joshi Vikas Seth Kumar Sharadindu Rao
Partner {CED) [Director) /|
Membership No.138738
Place : Mumbal
Date : 17th April, 2026
For and on behalf of NP5 Trust
. Digitally signed by Digitally signed by
Dinesh Dinesh Kumar Khara SUPARNA % tanoon
: Date: 2026.06.24
Kumar Khara ?935181?22500;33;" TANDON &350 0550
(Chalrman , NPS Board) [Chief Executive officer)
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION S5YSTEM TRUST

SCHEME_VATSALYA

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital

Outstanding at the beginning of the vear

Add: Units issued during the year

Less: Units redeemed during the year
Outstanding at the end of the year (2)

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

Outstanding unity at the beginning of the year

Add: Units issued during the year
Less: Units redeemed during the year
Outstanding Units at the end of the year
Schedule 3 - Reserves and Surplus
Reserves and Surplus

Unit Premium Reserve

Opcning Balance

Add: Premium on Units issued

Less: Fremium on Units redeemed
Closing Balance

General Reserve

Opening, Balance

Add: Transfer from Revenue Account

Closing Balance

U 1 A
PP

Opening Balance
Add/(Less): Transfer from/(to) Revenue Account
Closing Balance

Total

3lst Mar 2026

5,64,78,003

(2.007)

(In Rs)
31st Mar 2025

5,64,68,996

56,47,800
(901)

D

(1,63,989)

3

{1,63.98¢)

41,145

41,145
<=

(48,33,192)

{48,33,192)

5955029
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ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMTED
(Formerly known as Aditya Birla Sun Life Pension Management Limited)

NATIONAL PENSION SYSTEM TRUST
SCHEME_VATSALYA
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provisions 31st Mar 2026 31st Mar x‘rlz,; &
Current Liabilities

Sundry Creditors for expenses 5,003

TDS Payable 199 -
Tatal 3,202 =
Schedule 5 - Investments

Investments {Long Term and Short Term)

Equity Shares 361,485,816 .
Central and State Government Securities (including treasury bills) 118,24,775 -
Dthers - Mutual Fund Units 31,87,451 -
Total 5,1!,%_ -
Schedule 6 - Other Current Assels

Balances with bank in current account 221,285 =
Outstanding and accrued income 126391 -
Dividend Receivable 9451 -
Total 3,57,126 -
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NATIONAL PENSION SYSTEM TRUST

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

5. No. Particulars 31st Mar 2026 31st Mar 2025 Remarks/Formula/Method of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of scheme investments + current assets - currant
liability and provisions, If any) / (ne. of scheme units outstanding)
Open 0.0000 0.0000| Closing NAV as on 1st April of the Current F Y
High 10.0782 0.0000| Highest NAV during the F Y
Lew 9.1218 0.0000| Lowest NAV during the F Y
End 9.1223] 0.0000| Closing NAV as on 315t March of the Current F Y
2 |Closing Assets Under Management ( Rs. In Lakhs)
End (Rs In lakh) 515.13| 0.00| Closing AUM as on 31st March of the Current F Y
AAUM = [Aggregate of the daily AUM in the relevant FY) / ( no. of
AAUM) (Rs i
fdrage] DRk Lkl 503.13 - |calendardaysin the relevant F Y)
Gross Income = Total Income as per Revenue
3 |Gross income as % of AAUM |Account Less Unrealized gain on appreciation in
0.48% 0.00% |investments
4 |Expense Ratio
a |Total Expense as % of AAUM (Scheme wise) 0.02% 0.00%| Total Expenses = Total Expenses as per Revenue Account excluding
unrealised losses, loss on sale/redemption of i
b |Management Fee as % of AAUM (Scheme Wise) 0.02% 0.00%| IM fees (Including applicable Taxes) as per Revenue Account
NetIncome = Surplus / Deficit as per Revenue Account + Unrealised losses
5 |MNetincome as a percentage of AAUM 0.08% 0.00%|- Unreallsed gains
Portfolio Turnover = Total of sale or purchase, whichever is lower, divided
AAUM.
6 |Portfollo turnover ratio L87% 0.00%] hid
5 i 3 (Investment in liquid mutual fund is excluded from the turnover as the
same is primarily for liquidity management)
7 |R (%}* Comp ded d Yield
Last 1 Year 0.00% NA
Bench Mark 0.00% NA
Last 3 Years 0.00% NA
Bench Mark 0.00% NA| CAGR = {{1+ cumulative return)*n) -1
{where n=365/no. of days)
Last 5 Years 0.00% NA
Bench Mark 0.00% NA
Since Launch of the scheme (27.01,2026) -8.78% NA

* Declared NAV: Returns colculoted based on declared NAV
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7.7.3 The lollowing. th ey nd jts for theyear 31, 2008

| | Fyams- L in s, FY 2028-35{Amt in
{investment management lees | 9,106 .
Balanca with Aditya Biris Sun Ufe Pention Fund managemant Lid

an 31.03,2026 [As on 31.082005 |
|lnwﬂmmM|nmmmFm!M 4568 | = |

7.8 Thers s no open pasition of securities Borrowed and/ o Lent by the Scheme

& Unit Capital
Unlts are created and redeemed based on the intimation provided by Central Aecord keeping Agency [CRA) snd the same are reflected as Unit Capltal and the
fat pramiven or dicount to the lace value is ransherred 1o the Unit Pramium Reserve

Bazed fram CRA the ber af wnlts as ot the year and are 5645500
5 Unit NAV

Particular |Ason 33.0.2026 As on 31.03.2025
NAN gar uni (R | 91323 -

10 Detals of sectoral chassification of investrment has been appended az part of notes to accounts.

11 Tha szherne has no contingent Nability az ot the end finencial yesr,

12 Praviaus yeas flgures have been f reclaisifiod form 1o this year' |

As per our report of even date
For Khandelwsl Jain & Co. Tor Adityn Birls Sun Ute Penslon Fund Mansgement L

Chartered Accountants {Formerly known as Aditys Birla Sun Life Pension Ma it
Flrm Bug. Mo, 105049\

D.gnauy signed by RISHIKESH A
RISHIKESH A JOSHI  1os+ \(\

Date: 2026 06.2421:31:21 +05'30"

A Rishikesh Joshl
Partner (cE0)
Mombership No, 138738

Buma¢ Sharsdindu
(Director) il

Placa : Mumbai
Date 1 17th Apell, 2006

For and on behalt of NPS Trust sl -
iy .
Dinesh Dighalysgnedby SUPARNA &5 5a tasoon
Kumar Khara D 20260624 194210 TANDON S5ises
{Chairman , NPS Board] (Chief Exacutive officer|
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HAME OF PEMSION FUND

SCHEME NAME

L ]
Ftloﬂlwﬂu« " “eath mrajor Industry group oot Jass than 5% of The total In the mapes are Gaciosed as Under,

o PTETITET
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| Total - Imvestment in Shares 4,79,73,584.00
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savings
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Wiiting . maditying, testing of

o 1 program. 15 H1,116 2.50%
Mamufactire of medscinal substances
used in the manufacture of

aceuticals. 16,48.070 3.4 -
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Gieers 348,34 135 T1E1%) =
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NPS TRUST ADITYA BIRLA SUN LIFE PENSION FUND MANAGEMENT LIMITED (ABSLPFML)-
VATSALYA SCHEME

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 Equity and related
Limited — Vatsalya Scheme investments, Government Securities, Corporate Debt

Instruments and Money Market Instruments and build a
portfolio representing a cross section of investments in
accordance with the Investment Guidelines,
Contributions of Fund by investor for retirement are
non-withdrawable. The investment objective is to
optimize the refurns.

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 {o resolve all queries pertaining to investors. Protean eGov Technologies Ltd, KFIN
Technologies 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under National
Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies (Accounting
Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read with Rule 7 of the
Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's guidelines, and generally
accepled accounting principles in India. The scheme maintains its books of account on an accrual basis under the
historical cost convention, as modified for investments, which are marked to market.
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7.
(M
(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 resuits 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 which includes brokerage on

v)

Equity Investment and Stamp duty as applicable on all Investments.
Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the markel value as on Balance Shest
date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to Revenue account.

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development Authority
(PFRDA) vide circular no. PFRDAS2019/23/REG-PF/4 dated 215t November 2019, along with amendments issued
from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to the
Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September 2025, and
by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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 al 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 lill 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.

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 maiuring upto 30 days.

Debt Instruments

Securities with residual maturity of more than 30 days
Traded Securities:

The traded price shall be taken subject to the fulfilment 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 |ll 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

=

7 aya
7 pel
A
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10.

11

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets (‘'NPA')/Default in accordance with the PFRDA (Identification,
Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant circulars, addenda and
standard operating procedures issued by PFRDA from time to time, including the Addendum to Valuation Guidelines
for securities held under NPS issued on November 16, 2023. An investment is classified as 'Default’ in cases where
interest and/or principal has not been received on the due date or when the investment is downgraded to 'Default’ by
credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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 debl 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 on all interesi-bearing investment is recognised on daily accrual 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.

Dividend income eamed 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.

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 cerificate 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

Subsequent to the reporting date, the Pension Fund Regulatory and Develapment Authority (PFRDA) vide Circular
No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management Fee (IMF)
structure, effective from 1 April 2026. The impact of the revised fee structure will be racognised in the financial
statements from the effective date.
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12.

13.

14.

15.

16.

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 2015 specify 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 dally basis,
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KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kjco@kjco.net
Mumbai - 400 020. Website: www.kjco.net

INDEPENDENT AUDITORS’ REPORT

To,
The Trustees,
National Pension System Trust

Report on the audit of Financial Statements

Opinion

We have audited the accompanying financial statements of Aditya Birla Sunlife Pension Fund
Management Limited, A- Tier I (“the Scheme”), under the National Pension System Trust (NPS
Trust) managed by Aditya Birla Sunlife Pension Fund Management Limited which comprise of
Balance Sheet as at March 31, 2026 and the Revenue Account for the year then ended, and 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 Auditor’s Report of Schemes under National Pension System) Guidelines
- 2012 and amendments thereto, and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2026;
b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that date;

Emphasis of Matter

We draw attention to Note 7 to the financial statements, which states that pursuant to the
directives of the Pension Fund Regulatory and Development Authority (PFRDA), Scheme A (Tier 1)
has been discontinued with effect from January 17, 2026 and merged with Scheme E and C in
accordance with applicable regulatory guidelines. The merger has been accounted for in the
preparation of the scheme financial statements of Scheme E and C, ensuring continuity of unit
balances, valuation policies, and other relevant accounting treatments.
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KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 (“Act”) (“SAs”). 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 Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAl) together
with the independence requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl’s Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.

Other information

The Board of Directors (‘Company’s Management’) is responsible for the other information. The
other information comprises the information included in the Director’s 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 do 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 identified above 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 on the other information that we obtained prior to
the date of this auditor’s report, 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.

Management’s Responsibility 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 and financial performance of the Scheme in accordance with the
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

B

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Guidelines for safeguarding 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. Since the Scheme has been merged with Scheme E and C
effective January 17, 2026 pursuant to PFRDA directives, the financial statements have not been
prepared on a going concern basis. Management has disclosed this fact and the related
accounting treatment in the notes to the financial statements, which we consider appropriate.

The management is responsible for overseeing the Scheme’s financial reporting process. These
financial statements are also approved by the NPS Trust on the recommendation of the Board of
Directors of the PFM.

Auditor’s Responsibility

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.




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

Sl

* Obtain an understanding of internal financial controls 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.

¢ Conclude on the appropriateness of the basis of accounting adopted. Since the Scheme was
merged with Scheme E and C effective January 17, 2026 pursuant to PFRDA directives, the
going concern basis of accounting has not been applied. We have assessed that this basis of
preparation is appropriate given the planned and regulatory nature of the merger, and that
the same has been adequately disclosed in the financial statements.

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 with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings.

We also provide those charged with governance 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

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 purpose of our audit.

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

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

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.
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KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

5.

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
a. Investments have been valued in accordance with the guidelines issued by the Authority.

b.  Transaction and claims / fee raised by different entities are in accordance with the
prescribed fee except for CRA fees which have not been subjected to audit by us.

For KHANDELWAL JAIN & CO.
Chartered Accountants
Firm Registration No. 105049W
Digitally signed by
RISHIKESH gshiesr AJOSHLZ ih
Date: 2026.06.2
A JOSHI 21:32:52 +05'3
Rishikesh Joshi

PARTNER
Membership No. 138738

Place: Mumbai
Date: 24-06-2026
UDIN: 26138738GYNINK6512



RISHIKESH A JOSHI

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

Particulars

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions
Total

Assets

Investments

Other Current Assets

Total

(a} Net assets as per Balance Sheets
(b) Number of units outstanding

As per our report of even date
For Khandelwal Jain & Co.
Chartered Accountants

Firm Reg. No. 105049W

Digitally signed by RISHIKESH A JOSHI
Date: 2026.06.24 21:33:42 +05'30'

CA Rishikesh Joshi
Partner
Membership No. 138738

Place : Mumbal
Date : 17th Aprll, 2026

NATIONAL PENSION SYSTEM TRUST

SCHEME_A_TIER_I

AUDITED BALANCE SHEET AS AT 31st MARCH 2026

e 31st Mar 2026 315t Mar zcg_: i
2 - 33779192
3 - 2,21,85,949
4 : 61,731
- 5, 5022’?2
5 - 545,87,791
13 - 14,39.081
z 56026872
- 5,59,65,141
- 33,77,919

For Aditya Birla Sun Life Pension Fund Managemant Limitad

{Formerly known as Aditya Birla Sun Life P

as Seth
(cEO)

For and on behalf of NP5 Trust
Di nes h ELQ,“"::IK;;?:Ed by Dinesh
KU mar Khal‘a 232?313925.06.24 19:43:113

(Chairman , NPS Board)

SUPARNA g tavoon
Date: 2026.06.2:
TANDON St

[Chief Executive officer)
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Kumar Sharadindu

(Director)
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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 MARCH 2026

Rastiotloes 518t Mar 2026 UG o
Income
Dividend 13,51,815 £,95,580
Interest 1919679 20,98,607
Profit on sale/redemption of investments 61,36,333 3,68403
Profit on inter-scheme transfer/sale of investmenis 3,22,869 -
L d gain on app in - 5,79,980
Other Income - 10443
Total Income (A) 57,30,697 3953013
Expenses and losses
Unrealised losses in value of investments 4,73,380 1,82,178
Loss on sale/redemption of investments 79,240 =4
Management fees (including GST) 56,087 48,870
INPS Trust Fees 1,521 1,381
Depository and settlement charges - 206
CRA fecs 22,167 21375
Less: Amount recoverable by sale of unils on account of CRA (22.167) (21,375}
Total Expenditure (B) 612,228 2,32635
Surplusf{Deficit) for the year (A-B) 91,158,469 37,20378
Less: / ferred to Unrealised appreciation account (4,73,380) 397,801
Less: Amount transferred to General Reserve 95,91,849 33,22,576

Amount carried forward to Balance Sheet = =

As per our report of even date
For Khandelwal lakn & Co. For Aditya Birla Sun Life Pension Fund Managemant Limited
Chartered Accountants {Formerly known as Aditya Birla Sun Life Pension M, & t Limited)
Firm Reg. Mo, 105049W
RISHIKESH A JOSHI JD(;gsl:‘aiHyslgned by RISHIKESH A v = eV
Date: 2026.06.24 21:34:36 +05'30' \‘ﬁ >
Rishikesh Joshi kas Seth Sharadindu Kaml
Partner (ceo) (Director) {Direchgr)

Membership No 138738

Place : Mumbai
Date : 17th April, 2026

For and on behalf of NPS Trust DIt
igitally signe
Dinesh Digtaly sined by Dincsh SUPARNA ?X;&:‘RNA
mar Khara
Kumar Khara Y0024 194357 TANDON  Date:2026.06.24
16:37:19 405'30°
(Chairman, NPS Board) (Chief Executive officer)

Page 216 of 228



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

NATIONAL PENSION SYSTEM TRUST

SCHEME_A_TIER 1

SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 2 - Unit Capital
Outstanding 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)
Cutstanding units at the beginning of the year
Add: Units issued during the year
Less: Units redeemed during the year
Outstanding 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 redeemed
Add: Transfer to General Reserve
Closing Balance
General Reserve
Opening Balance
Add; Transfer from Revenue Account
Less: Transfer from Unit Premium Reserve
Closing Balance
Unrealised Appreciation Account
Opening Balance
Add/(Less): Transfer from/(to) Revenue Account
Closing Balance

Total
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(In Rs.)
31st Mar 2026 31st Mar 2025
33779192 2,4338,035
1,36,26,218 1,37,13,900
(4,74,05410) (42,72,743)
L 3.37,79,192
B,779N8 24,33,804
13,62,622 13,71,3%0
(47,40,541) (4.27,274)
- 33,77,919
1,28,35,242 72,05,537
1,10,53,244 81,68,060
(4,23,57.661) (25,38,356)
184,69.176 a
: 1283530
B8,77,327 55,54,751
95,91,849 33,222,576
(1,84,69,178) 3
(0 _ 86,77,327
4,73,380 75,579
(4,73,380) 3,97,801
C A7
D 22550




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

NATIONAL PENSION SYSTEM TRUST
SCHEME_A_TIER_|
SCHEDULES FORMING PART OF THE YEAR ENDED FINANCIAL STATEMENTS AS ON 31st MAR 2026

Schedule 4 - Current Liabilities and Provisions 3lst Mar 2026 st Mug &
Current Liabilities

Sundry Creditors for expenses = 4.49%
Redemption Payable - 56,830
TDS Mayable 406
Tatal - 61,731
Schedule 5 - Investments

Investments {(Long Term and Short Term)

AlF's (Category | and Category 1T Only)/ REITs/ INVITs/ Asset - SRR
Backed Sccurities/ Commercial mortgage based Securities or

Residential Fage based it
Basel 1l Tier I bonds - 3,01,87,100
Others - Mutual Fund Units - 39,18,189
Tolal - 5A587,791
Schedule 6 - Other Current Assets

Balances with bank in current account - 263,901
Outstanding and accrued income - 11,75,160
Total - 14.39,061
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NATIONAL PENSION SYSTEM TRUST

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

§. No. Particulars 31st Mar 2026 31st Mar 2025 Remarks/Formula/N i of Cal.
1 |NAV Per Unit (Rs.)* NAV = (Market value of scheme investrments + current assets - current
|liabllity and provisiens, if any) / (no. of scheme units cutstanding}
Open 16.5679 15.2740} Closing NAV as on 1st April of the Current FY
High 0.0000 16,5679 Highest NAV during the F Y
Low 0.0000 15,2725} Lowest NAV during the F Y
End 0.0000 16,5679 Closing NAV as on 31st March of the Current F ¥
2 |Closing Assets Under Management [ Rs. In Lakhs)
End (Rs in lakh) 0.00 559,65] Closing AUM as on 31st March of the Current F Y
X AAUM = (Aggregate of the daily AUM in the relevant F ¥) / ( no. of
[ A
wverage (AAUM) ( Rs in Lakhs) _ 460,68 |calendar days in the ralevantF Y)
Gross Income = Total Income as per Revenue
3 |Gross income as % of AAUM | Account Less | lized gain on appreciation in
0.00% 7.32%
4  |Expense Ratio
a  |Total Expense as % of AAUM (Scheme wise) Total B =Total E as per it A it exelud
0.00% 0.11% |unrealised losses, loss on sale/redemption of | it
b [Management Fee as % of AAUM (Scheme Wise) 0.00% 0.11% IM fees (Including applicable Taxes) as per Revenue Account
Net Income = Surplus / Deficit as per Revenue Account + Unrealised losses
N
5 et Income as a percentage of AAUM 0.00% 7.21%)- Unrealised gains
Partiolio Turnover = Total of sale or purchase, whichever is lower, divided
by AAUM.
6 |Portfolio t i 0.00% 46.28
il % (Investmant in liquid mutual fund is excluded from the turnover as the
same is pri y for liquidity ) ]
7 |Returns (%)* Compounded Annualised Yield
Last 1 Year 0.00% BATH
Bench Mark 0.00% NA
Last 3 Years 0.00% 6.31%
Bench Mark 0.00% NA | CAGR = ({14 cumulative return}n) -1
(where n=365/no. of days)
Last 5 Years 0.00% 6.57%
Bench Mark 0.00%,| NA
Since Launch of the scheme (05.05.2017) 0.00% 6.60%

* Declared NAV: Returns cakulated based on declared NAV
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78,1 The Schemes investments made in assoclates and Gr nles 33 on Mar 31, 2026
3312008 3.31.200%
I Security particulars no of shares/bonds Cost {Rs Cr) | Market Value {Crs) no of shares/bonds Cont {Rs Market Value
I : =i : z

7.8.3 Following s the transsction with Assoclates & Group comp
MNamae of related party
[Aditya Bisla Sun Lifte Pemlon Fund hian:

mment Lid

753 The foliowing significant and s relsted parties for the year ended Mar 31, 2026
| | F¥ 2005-26Amt in Y 2024 25(Am In B
[iovesiment management fees 1 :
Balance with Birla Sun e Pension Fund jemant Lid

Investment Man: ent Fees payable

on 31.08.2006 As on31.03.2025
- 4859

7.8 Thare Is no open position of securities Borrowed and/ or Lent by the Schemse

£ Unit Capltal

Units are created and redeemed baved on the intimation provided by Central Recard keeping Agancy (CRA] and the same are reflected st Unit Capltal and the

et premium of discount to the face value is transferred to the Unit Fremium Reserve

Based on cenlirmation from CRA the number of units ac st the year and are 0

 Unit Ny
[Farticutar _|ason 31083008 |as on31.03 2025
[MAY par unit (Rs) 1 . 16:5679
10 Detais of i s besn sppanded a3 part of notet to sctounts.
11 The schame has na " 95 81 the end financlal yaar,
12 Previous year figures have b  reclussif Fatm to this year'

As per our report of even date
For Khandelwal Jain & Co.
Charierad Aceountants

Firrr Rog. Mo, 105045W

For Aditys Biria Sun Uife Pension Fund Mansgament
{Formarly kneven s Aditya Birla Sun Life Pension Manageghent Lini

&

Digitaly signed by ISHIKESH A
RISHIKESH A JOSHI sosti
Date: 20260624 21:36:08 05'30°
CA Rishllcash Joshl
Pariner
Mambarihip No. 138738

Kumar Sharsdindu
[Director] (o] }

Place : Mumbal

Date - 17th April, 2026

For and on bahalf of NPS Trust
Dinesh Kumar  sisuysoneasy o tumsr SUPARNA gty sanedty
Khara cNRe— TANDON Pus20eesa
[Ehatrman , NPS Baard) (Chief Executive officer)
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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

4

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 Limiled - | 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 | & 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 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 custedian, 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)
Regulations, 2015 and PFRDA (Preparation of Financial Statements and Auditor's Report of Schemes under
National Pension System) Guidelines, 2012, and the Accounting Standards specified under the Companies
(Accounting Standards) Rules, 2021, issued under Section 133 of the Companies Act, 2013 (the Act), read
with Rule 7 of the Companies (Accounts) Rules, 2014, to the extent made applicable by the Authority's
guidelines, and generally accepted accounting principles in India. The scheme maintains its books of
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account on an accrual basis under the historical cost convention, as modified for invesiments, 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 effectto in the year in which those are crystallized

Accounting of Unit Capital:

Units are created and redeemed based on the intimation provided by Cenfral 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 investmenis are underlaken 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 frade date at cost and sale price respectively.

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

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

(v) Valuation of Investments

All investments are marked to market and are carried in the Balance Sheet at the market value as on
Balance Sheet date/date of determination/date of valuation. Unrealised gain/ (loss), if any, is transferred to
Revenue account,

The detailed valuation guidelines are prescribed by the Pension Fund Regulatory and Development
Authority (PFRDA) vide circular no. PFRDA/2019/23/REG-PF/4 dated 21st November 2019, along with
amendments issued from time to time.

Valuation of investments is carried out by a valuation agency appointed by the NPS Trust and is provided to
the Pension Fund Manager (PFM) on a daily basis.

Further, valuation was undertaken by CRISIL Limited for the period from 1st April 2025 to 30th September
2025, and by ICRA Analytics Limited for the period from 1st October 2025 to 31st March 2026.

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.
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S.No

Type of Security/instrument

Valuation methodology

1)

All Instruments/

Securities with residual maturity
of more than 30 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.

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

Securities with residual matur long as it is within the prescribed range, (presently

of up to 30 L £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
AMPFI 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/AnVIT 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).

&Infrastructure 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 AIF shall be valued on the

Funds (AIF)

basis of last closing price at the principal stock exchange
(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

Page 226 of 228




10.

1.

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

Merger of Schemes:

Scheme A (Tier I) has been discontinued with effect from 17" January 2026 and merged with Scheme E
and C in accordance with applicable regulatory guidelines. The merger has been accounted for in the
preparation of the scheme financial statements of Scheme E and C, ensuring continuity of unit balances,
valuation policies, and other relevant accounting treatments.

Non-Performing Investments (“Default Securities”)

Investments are classified as Non-Performing Assets ('NPA')/Default in accordance with the PFRDA
(Identification, Income Recognition and Provisioning of NPA) Guidance Note, 2013, read with relevant
circulars, addenda and standard operating procedures issued by PFRDA from time to time, including the
Addendum to Valuation Guidelines for securities held under NPS issued on November 16, 2023. An
investment is classified as 'Default’ in cases where interest and/or principal has not been received on the
due date or when the investment is downgraded to ‘Default’ by credit rating agencies.

Provision for such non-performing/default investments is made to the extent prescribed under the aforesaid
guidelines and standard operating procedures issued by PFRDA from time to time.

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 s 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 Invesiment 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

3
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12

13.

14.

15.

186.

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.

Subsequent to the reporting date, the Pension Fund Regulatory and Development Authority (PFRDA) vide
Circular No. PFRDA/2026/15/REG-PF/04 dated 6th March 2026 has revised the Investment Management
Fee (IMF) structure, effective from 1 April 2026. The impact of the revised fee structure will be recognised in
the financial statements from the effective date.

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 2015 specify 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
assels are derived by deducling 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 bome 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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