


ADITYA BIRLA
N CAPITAL

PENSION FUND

Table of Contents

T BrHel Beckarount i e e i e T e e R T e S s

W 0 N VA W N

a.
b.
€.
Basis and Policy of Investments

BUSIREES ERIO0K: (o orsrimribisoe s Casss s e RS Ao e LY SR o Ao S A S Ao N S B

TN TTISY . casssvnsniissen i e S e e o s A S A A S e A A e S i S A
SPONSOL. :csais e R T aneE

Petision Fund Management ComMPaiy coumose i s ssossns s

L

Investment Objective of the SCHEME..........cciiieeiiiiesieeiessesssmssesssasssnssnesbenssssnesuanessesaasnsssns &

Scheme Peiloimiance ANt QDO AEION .t iseisnsrsmniummmvasssainr o sarssins anm e R R i s Vs KR PR st
Liabilities and Responsibilities of the Pension Fund
Direttars REsponsSIBHIY SERTEITIERE . 1. .o iovirrsr s by oo oo s oo s e st
RiskiPOrtolio- Surmmany s il e s daiaismsiiasssisisisssssovsndivasaiatas iisalbsvssisyavony
Financial Stataments:of the SENEMIES......cc.cvismmmriiiirmmsisensorssrorssissss saensssnsrestssnnsnssagsssnivssss
a.

b.

i

Cohsolidated Balaiice Sheel v imsmamiiisminmsmimmsi s i i i s itansrai
L 2 o i e R0 T LT, I S,
SCHeMECTIEr L i s m e A s erie e s ssrsn i

R G T e e o e e r i T e

Scheme E Tier Il

Scheme B TIeE lrnasnmaniii b s Tnsa it ma s
ol 1 L e L L B o R g Tt L O~
Schieme Retirement Equity Fund Tier bicauisaisammmsaimmiammsismiaisniviie

SCHRIE SECUNE BUEUTEITIET L u s ssrraer vs essrnnase s tmn s i o s e s R oA AT S S E PR

Scheme Vatsalya

T gLl o L O L S T BN L L B

14
14
25
43
62

...80
A EHEITEIE THET I s ivesesovsvisshbusnases ios cuvsrsnss i s e sie s 4Es S Es CF o e ey e Sy ks ns b e ks b e e s s R e

928

2117

135
155

AT 4
w290
.210



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
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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




KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

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)

Page 14 of 228

own as Aditya Birla Sun Life P

ement mited
ensi a t Limited)
el
kao
(Director) or)



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.

(g
= «
,[:t MUMBAI )

A
N0 St \\'\
N0 ancod



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.


































































































































































































































































































































































































































































































































































































































