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LIC PENSION FUND LIMITED
Annual Report (Schemes) 2023-24

Background

LIC Pension Fund Limited was incorporated in 2007 under the Companies Act 1956 by Life Insurance
Corporation of India, the sponsor, with the main objective to act as a Fund Manager for managing the
funds received from NPS Trust. The Company manages the Investment portfolio as prescribed in the
Investment Management Agreement (IMA) signed between NPS Trust and LIC Pension Fund Limited
as well as according to Investment guidelines issued by Pension Fund Regulatory & Development

Authority (PFRDA) from time to time. Till 2012-13, LIC PFL had been managing the funds for Central
Government Scheme, State Government Scheme, NPS Lite Scheme (on Govt. Pattern) and Corporate
CG Scheme. On 18.04.2013, LIC Pension Fund was authorized by the PFRDA to manage the NPS
Funds for Private sector schemes also and an IMA (Investment Management Agreement) was signed
between the LIC Pension Fund Ltd and NPS Trust stating the terms and conditions of managing
pension fund under private sector schemes in the year 2015-16, a new scheme Atal Pension Yojana
(APY) was introduced and LIC Pension Fund Ltd was entrusted with managing the funds under this
scheme as one of the fund manager. During FY 2016-17 two more new schemes under private sector
(A Tier | and A Tier |1} were introduced from 15'October 2016 by PFRDA and LIC Pension Fund Lid is
one of the fund managers to receive NPS fund under these schemes and out of which one scheme (A-
Tier 1) was withdrawn during FY 2017-18. In FY 2021, a new scheme Tax Saver Tier |l was introduced
by PFRDA with effect from 7th July 2020. PFRDA on 15.03.2023 introduced a separate scheme for
formation of a Gap Protection Fund under the APY Scheme with the name "APY FUND SCHEME".

Asset under Management

Net Amount
AUM as on AUM as on Received
Name of the Scheme | 31.03.2024 | 31.03.2023 during 2!?333;032 gfgf;ogg
{Rs. InCr.) (Rs. in Cr.) 2023-24 T e
{Rsin Cr)

Central Govt. Scheme 99,208.34 81,514.17 6,913.74 42,7047 37.9393
State Govi. Scheme 1,91,5613.25 1,48,680.29 22.924.03 37.9905 33.7779
NPS Lite Scheme 1,627.00 1,439.19 13.56 35.3865 31.5760
Corporate-CG-
Scheme 3,880.93 2,936.13 546.96 28.1973 25.06872
E Tier | 5,164.50 3,297.20 654.82 39.8854 29,7955
C Tier | 2.762.10 2,103.46 470.07 252125 23.3107
G Tier | 5,203.72 3,835.15 952 .60 27.3107 24.8903
E Tier lI 151.30 109.98 4.00 33.1448 24.9852
C Tier |l 78.35 66.34 6.33 23.8411 221322
G Tier !l 213.29 152.81 43.77 27.7304 25,2830
Atal Pension Yojana 12,027 .43 8,917.03 1,868.44 21.8122 19.3640
ATier | 18.39 12.70 4.63 17.0797 15.9354
Tax Saver Tier |l 2.00 1.43 0.37 13.1610 11.6388
APY FUND Scheme 311.31 182.97 101.85 11.2477 10.0146
Total 322,461.92 253,248.85 34,505.17
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Allocation of Assets as on 31.03.2024

1) Central Govt. Scheme (Rs in crore)

Govt. Money Others
. Security NCDs/ . Market {cash &
Particulars {including NCBs Equity Instrumen cash Total
SDLs) s equivalents
Asset Allocation
as on 31-03-2024 55424 42 | 26782.78 | 14769.89 376.20 1855.03 99208.34
Y%-to-total-AUM 55-87% 27.00% 14-89% 0.38% 1.87% 100%
Asset Allocation | 1348389 | 24487.36 | 11194.84 |  901.99 1446.09 | 81514.17
as on 31-03-2023 ' ) ' ' ] )
% to total AUM 53.35% 30.04% 13.73% 1.11% 1.77% 100.00%
2) State Govt. Scheme (Rs in crore)
Govt. Money Others
. Security NCDs/ . Market {cash &
Particulars {(includin NCBs Equity Insfrument cash Total
g SDLs) s equivalents
Asset Allocation
as on 31-03-2024 106695.50 | 50506.01 2?966.95 2094.50 4250.29 191513.25
% to total AUM 55.71% 26.37% 14.60% 1.09% 2.22% 100%
Asset Allocation
...... as on 31-03-2023 79431.78 | 44258.49 | 19359.46 3019.28 2611.28 148680.29
% to total AUM 53.42% 29.77% 13.02% 2.03% 1.76% 100.00%
3) NPS Lite Scheme (Rs in crore)
Govt. Money (2;2?2
. Security NCDsf : Market
Particulars | inciuding | NeBs | S| instrument | _ S:;rl'em Total
SDLs) s 4 .
Asset Allocation
as on 31-03-2024 897.25 439.93 239.52 17.24 33.086 1627.00
% to total AUM 55.15% 27.04% 14.72% 1.06% 2.03% 100%
Asset Allocation
as on 31-03-2023 750.93 430.98 204.32 22.75 30.21 1439.19
% to total AUM 52.18% 29.95% 14.20% 1.58% 2.09% 100.00
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4) Corporate CG Scheme {(Rs in crore)

QOthers
Govt. Money (cash &
. Security NCDs/ . Market
Particulars . . Equity cash Total
(including NCBs Instrument .
equivalent
SDLs) s s
Asset Allocation as | 515933 | 100541 | 554.77 3569 12573 | 3880.93
on 31-03-2024 | ' ' ' ) )
% to total AUM 55.64% 25.91% | 14.29% 0.92% 3.24% 100%
Asset Allocation as
on 31-03-2023 1512.79 886.15 385.68 93.85 57.65 2936.13
% to total AUM 51.52% 30.18% | 13.14% 3.20% 1.86% 100.00
5) Scheme E Tier | {Rs in crore)
Dthers
Equit Money {cash &
Particulars quity Market cash Total
Instruments \
Instruments | equivalent
s
Asset Allocation as on 31-03- 5049.41 90.18 24.91 5164.50
2024
% to total AUM 97.77% 1.75% 0.48% 100%
Asset Allocation as on 31-03- 3102.74 186.57 7.89 3297.20
2023
% to total AUM 94 10% 5.66% 0.24% 100.00%
8) Scheme C Tier | {Rs in crore)
Money Others
Particulars Debt Market (cash & Total
instruments cash
Instruments .
equivalents
Asset Allocation as on 31-03- 0581.49 88.29 9231 2762.10
2024
% to total AUM 93.46% 3.20% 3.34% 100%
Asset Allocation as on 31-03- 1948.88 97.28 57.30 2103.46
2023
% to total AUM 092.65% 4.63% 2.72% 100.00%
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7) Scheme G Tier | (Rs in crore)

Govt. Money Others
Particulars S_ecurst_les Market (cash & Total
{inciuding Instruments cash
SDLs) gquivalents
Asset Allocation as on 31-03- 5085.40 41.81 76.51 5203.72
2024
% 1o total AUM o7 73% 0.80% T47% 106%
Asset Allocation as on 31-03- 3668.78 103.95 53.12 3835 15
2023
% to total AUM 095.66% 2.69% 1.65% 100.00%
8) Scheme E Tier Il (Rs in crore)
Money Others
Particulars Equity Market (cash & Total
Instruments cash
Instruments N
equivalents
Asset Allocation as on 31-03- 149.05 0.70 155 151.30
2024
''''' % to total AUM 98.51% 0.46% 1.03% 100%
""" Asset Alocation as on 31-03- 107.78 515 0.05 109 98
2023
% to total AUM 97.99% 1.96% 0.05% 100.00%
9} Scheme C Tier Il (Rs in crore)
Money Others
Particulars Debt Market (cash & Total
Instruments cash
instruments L
equivalents
Asset Allocation as on 31-03- 73 47 196 592 78.35
2024
% to total AUM 93.77% 2.50% 3.73% 100%
Asset Allocation as on 31-03- 62 60 5 34 1 40 66.34
2023
% to totai AUM 94.36% 3.52% 2.12% 100.00%
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10) Scheme G Tier Il (Rs in crore)

Others
u (e Money {cash &
Particulars lGOVt $ecur|i:es Market cash Total
(including SDLs) I \
nstruments | equivalent
s
Asset Allocation as on 31-
03-2024 205.63 0 7.65 213.29
% to total AUM 96.41% 0% 3.59% 100%
Asset Allocation as on 31-
03-2023 148.18 3.06 1.57 152.81
% to total AUM 96.97% 2.00% 1.03% 100.00%
11} Atal Pension Yojana (APY) {Rs in crore)
Govi. Money (2;2?:2
. Security NCDs/ . Market
Particulars . . Equity cash Total
{including NCBs Instrument ivalent
SDLs) s equivalen
5
AssetAllocation 747 35 | 3207.09 | 1757.39 | 79.43 24531 | 12027.43
as on 31-03-2024 ' ’ ‘ ' | |
% to total AUM 56.02% 26.67% 14.61% 0.66% 2.04% 100%
Asset Allocation
as on 31-03-2023 4684.83 265493 | 1234.23 174.17 168.87 8917.03
% to total AUM 52.54% 29.77% 13.84% 1.95% 1.90% 100.00%
12} Scheme A Tier I {Rs in crore)
Money
Others (cash
Particulars Debt Market & cash Total
Instruments | Instrument .
s equivalents
Asset Allocation as on 31-03-
2024 16.17 1.22 1.00 18.39
% to total AUM 87.93% 6.65% 5.42% 100%
Asset Allocation as on 31-03- 11.43 0.94 0.33 12.70
2023
% to total AUM 90.00% 7.0% 2.60% 100.00%
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13) Scheme Tax Saver, Tier Il {Rs in crore)

Govt. Money Others
. Security NCDs/ : Market {cash &
Particulars {including NCBs Equity instrument cash Total
SDLis) 3 equivalents
Asset Allocation 1.28 0.04 0.43 0.21 0.05 2.00
as on 31-03-2024 ' ' ' ' ' '
% to total AUM 63.81% 1.82% 21.52% 10.25% 2.60% 100%
Asset Allocation
a5 on 31-03-2023 0.84 0.03 0.16 0.38 0.02 1.43
% to total AUM 58.74% 2. 10% TT19% 2657% T 240% H0000%
14) Schermne APY Fund Scheme {Rs in crore)
Govt. Money Others
. Security NCDs/ . Market (cash &
Particulars {including NCBs Equity fnstrument cash Total
5DLs) s equivalents
Asset Allocation
as on 31-03-2024 189.63 67.15 40.29 8.33 5.90 311.31
% to total AUM 60.92% 21.57% 12.94% 2.68% 1.89% 100.00%
Asset Allocation
as on 31-03-2023 - - - 182.89 0.08 182.97
% to total AUM - - - 99.96% 0.04% 100.00%

The AUM as on 31.03.2024 was Rs 322,161.92 crore (taking all the schemes together) as against Rs
253,248.85 crore as on 31.03.2023 with a growth of 27.21%. The growth in the AUM of Central Govt.
Scheme was 21.71%, State Govt. Scheme was 28.81%, NPS Lite Scheme was 13.05%, Corporate CG
Scheme was 32.20% and for Atal Pension Yojana growth was 34.88% for the financial year 2023-24.
For private sector, the growth was 41.91% for all the Private Schemes E, C, G, A and Tax Saver
Scheme Tier il as a whole for the financial year 2023-24.

PFRDA introduced a separate scheme for formation of a Gap Protection Fund under the APY Scheme
with the name “APY FUND SCHEME” during the last financial year. The total AUM as on 31.03.2024
was Rs. 311.31 as against 182.97 crore as on 31.03.2023 with a growth rate of 70.14%.

Investment objectives of the Schemes: -

The Central Government introduced the National Pension System (NPS) with effect from 01 January
2004, initially for the new entrants to Central Government services (excluding Armed Forces) and State
Government services, with an objective to promote old age income security by establishing, developing
and regulating pension funds. LIC Pension fund was selected along with other two fund managers, SEI
Pension Fund Pvt. Ltd and UTl Retirement Solution Ltd through a selection process to manage the
NPS funds for Govt. Sector. This was further renewed pursuant to a Request for Proposal (RFP) dated
16™ February, 2012 floated by PFRDA for managing the pension assets of the government employees,
including employees of Central Government autonomous organizations, covered by the NPS notified
from 01.01.2004. Further as per directive of PFRDA, Corporate CG scheme was carved out of Central
Govt. Scheme on 1.11.2012. On 18.04.2013, LIC Pension Fund was authorized by the PFRDA to
manage the NPS Funds for Private sector also.
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Performance at a glance as on 31.03.2024

5 Year 1 Year 1 Year
Name of the Scheme 3 Year Return Benchmark

Return Return Return
Central Govt. Scheme 9.12% 7.94% 12.56% 13.09%
State Govt. Scheme 9.06% 7.90% 12.47% 13.09%
NPS Lite Scheme (Govt
pattern) 9.16% 7.84% 12.07% 13.09%
Corporate CG Scheme 9.20% 8.04% 12.49% 13.09%
E Tier | 15.62% 18.34% 33.86% 38.54%
CTFierd 7 97% 5.06% 2.16% 8.24%
G Tier | 8.47% 6.28% 9.72% 9.99%
E Tier il 15.48% 18.01% 32.66% 38.54%
C Tier !l 8.32% 5.94% 8.17% 8.24%
G Tier I 8.53% 6.37% 9.68% 9.99%
Atal Pension Yojana (APY) 9.34% 7.99% 12.64% 13.09%
A Tier | 7.09% 6.92% 7.18% NA
Tax Saver li NA 8.77% 13.08% 14.53%
APY Fund Scheme NA NA 12.31% NA.

* Past performance may or may nhot sustain in future.

The above table provides the annualized returns of each scheme which reflects our performance. We
are confident that with our steady performance & promoter credential i.e. LIC's brand name, we will be
able to serve the very basic purpose of the schemes for Govt. Sector as well as of Private Sector.

Abridged Balance Sheet and Revenue account

Combined and scheme wise Abridged Balance Sheet and Revenue account are attached with this
Annual Report.

Directors Responsibility Statement

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

2. 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;

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 31ist March, 2024 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 and are being followed for the Scheme,
operations and that such internal controls are adequate and are operating effectively; and
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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.

Basis and Policy of Investments underlying the scheme: -

Funds received from NPS Trust through Axis Bank(the Trustee Bank) under Fourteen schemes
managed by LIC PFL are invested as per investment pattern stipulated by PFRDA and the terms and
conditions laid down in Schedule !l (for Govt. and Private sector) of the Investment Management
Agreement (IMA). The Investment Guidelines issued by PFRDA from time to time and the internal
mvestment gurdeirnes approved by the Board of LIC PFL, for the mvestment of funds in equrty, debt &

rating, fmancrals of the company prrce volatlhty returns generated as compared to the benchmark etc.
which are taken into consideration before arriving at any investment decision. It is ensured that each
scheme maintains appropriate mix of long/short term duration of instruments to ensure that liquidity is
available to meet redemptions as and when necessary and the scheme generates market related
returns, Efforts are taken to minimize the risks associated with investment by continuous monitoring of
the financials of the companies in which investments have been made, identifying the risks and steps
to be taken to mitigate these risks as laid down in the risk policy. The primary objective of generating
reasonable returns on the long-term savings of the subscribers is always kept in mind for taking any
investment decision.

The investments under the schemes are made in securities such as Equity, Bonds, Debentures, Govt.
Securities including State Development Loans, Fixed Deposits and Money market instruments etc. The
valuation of all the securities is done on Marked to Market basis as provided by CRISIL except fixed
Deposits which is valued at cost. The Price and redemption value of the units can go up as well as
down with the fluctuations in the market value of its underlying investment.

Liabilities and responsibilities of the Pension Fund: -

The Pension Fund is responsible for managing the funds received from NPS Trust through its trustee
bank i.e., Axis Bank (Current Trustee Banker)/Bank of india (Previous Trustee Banker), on day-to-day
basis in accordance with the investment Guidelines, Scheme Objectives, the Deed of Trust and
provisions of the PFRDA, rules/guidelines/directions/notifications/circulars/regulations and law in force
from time to time. The LICPFL acts as the Investment Manager of the Schemes with respect to the
investment and reinvestment of the cash, securities and other properties comprising the assets of each
scheme with full discretionary authority in accordance with the investment policies set forth in the IMA
and guidelines/directions issued by NPS Trust /PFRDA from time to time. Ali transactions entered into
by LICPFL are in accordance with the PFRDA Guidelines, Trust deed and the Code of ethics
prescribed by the NPS Trust.

While taking Investment decisions for all class of assets, LIC PFL has taken all due diligence,
promptness and vigilance in carrying out its duties and in protecting the rights and interest of the
subscribers, with emphasis on safety and security with optimum returns. LIC PFL has not invested any
amount in speculative transactions.

There is a team of well qualified and experienced professionals in the Company, who are managing
the funds of the Schemes.

LICPFL was incorporated by the Sponsor exclusively to manage the Pension Schemes independently
and take adequate steps to ensure that the interests of the subscribers are not compromised in any
manner and does not undertake any other business activity except activities relating to Pension Fund
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management for pension schemes regulated by PFRDA and not charged any fees on investment of its
own assets to the schemes.

LICPFL has not given any undue or unfair advantage to any associates or dealt with any of its
associate company in any manner detrimental to interest of the subscribers. LICPFL has not utilized
the services of the sponsor or any of its associates, employees or their relatives, for the purpose of any
securities transaction and distribution and sale of securities. During last year there were no
transactions with LIC of India, the Sponsor, and the same was reported as NIL to NPS Trust in our
monthiy Quarterly statements.

LICPFL is providing information on performance of NAV, portfolio compaosition for all the schemes
managed by the Company to subscribers through Central Record Keeping Agency (CRA) and

displaying the same on the Company’s website regularly.

LICPFL is complying with all the provisions of the guidelines and all investments are made in the
interest of the subscribers, prescribed by the PFRDA/NPS Trust from time to time and deviations, if
any, are regularly being reported to PFRDA/NPS Trust.

LICPFL has not invested any amount of the pension fund outside the territory of India either directly or
indirectly.

LIC Pension Fund shall be liable to make good any such losses arising out of any breach of the
clauses of the IMA or have failed to discharge of its duty with due care and diligence or have failed to
observe or perform any representation, warranty or undertaking given under the agreement.

Changes in Risk Profile of NPS Schemes during FY 2023-24

Scheme Name Risk Profile Level as on | Risk Profile Level as on | Number of
31.03.2023 (at start of 31.03.2024 {at the end of | changes in Risk
the financial year) financial year) Profile during the

financial year

Scheme E —Tier | Very High Very High Nil

Scheme E - Tier |l Very High Very High Nil

Scheme C —Tier | Moderate Moderate Nil

Scheme C - Tier {i Moderate Moderate Nil

Scheme G - Tier | Moderate Moderate Nil

Scheme G — Tier |l Moderate Moderate Nil

Scheme A High High Nil

Evaluation of Current Economic conditions, Indian Economy& Global Ecenomy

The global economy has remained resilient with a stable outlook as reflected in various high frequency
indicators. Global trade is expected to grow faster in 2024, although weaker than its historical
average. Inflation is moving closer to targets, but the last mile of disinflation is turning out to be
challenging. Services inflation in advanced economies remains sticky amidst tight labor markets.
Accordingly, central banks are cautious in their communications, thereby tempering market
expectations about the timing and magnitude of interest rate cuts later during this year. Equity markets
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have gained while bond vields and US dollar have remained volatile. The overall outlook is challenged
by continuing geopolitical conflicts, disruptions in trade routes and high public debt burden. Warsening
debt situation in advanced economies can generate spillovers for Emerging Market Economies in the
form of swings in capital flows and volatility in financial markets. Emerging Market Economies with
rising levels of public debft, in particular, would be vuinerable to these spillover effects.

With some economies like, Japan and UK entering recession iast year, it seems likely that interest rate
tightening has come to an end. ECB in its latest monitory policy briefing has hinted at possibility of rate
cut in June 2024. US Federal reserve has also hinted at end of tightening cycle and beginning of rate
cut cycle in 2024-25, with market anticipating 2 rate cuts in the first half for 2024-25. 1t is probabie that
rate cuts might not be as steep as rate hikes and central banks might follow a policy of higher for
longer, till desired inflation targets are achieved and sustained. Latest US Inflation data, issued on April

10% 2024, showing 0.4% rise in March 2024, might push rate cuts even further.

The International Monetary Fund has sounded optimistic in its world economy outlook stating that risks
to global growth are broadly balanced and a soft landing is a possibility. In January, IMF in its world
economic outlook stated that global growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025,
with the 2024 forecast 0.2 percentage point higher than that in the October 2023 World Economic
Outlook (WEQ) on account of greater-than-expected resilience in the United States and several large
emerging market and developing economies, as well as fiscal support in China. The forecast for 2024-
25 is, however, below the historical (2000-19) average of 3.8 percent. Global headline inflation is
expected to fall to 5.8 percent in 2024 and to 4.4 percent in 2025, with the 2025 forecast revised down.

According to the World Economic Outlook Update of the IMF, January 2024, world trade volume is
projected to grow from 0.4 per cent in 2023 to 3.3 per cent in 2024, below its historical average growth
rate of 4.9 per cent (2000-2019). Rising trade distortions and geo-economic fragmentation are
expected to continue to weigh on the level of giobal trade. While faster disinflation could lead to further
easing of financial conditions, looser fiscal policy than necessary and then assumed in the projections
could imply temporarily higher growth, but at the risk of a more costly adjustment later on. Stronger
structural reform momentum could bolster productivity with positive cross-border spillovers. On the
other hand, new commodity price spikes from geopolitical shocks——including continued attacks in the
Red Sea—and supply disruptions or more persistent underlying inflation could prolong tight monetary
conditions.

The second advance estimates (SAE) released by the National Statistical Office (NSO) on February
29, 2024, placed India’s real gross domestic product (GDP) growth at 7 .6 per cent in 2023-24. As per
RBI, real GDP growth for FY 24-25 is projected at 7 per cent. Private consumption and public
investment were the major drivers of growth. Retail inflation rate eased in March to a five-month low at
4.85% helped by a drop in fuel prices but food inflation remains sticky. The purchasing managers’
index (PMI) for manufacturing displayed a sustained expansion in February-March, touching a 16-year
high in March. The services sector exhibited broad based buoyancy with all sectors registering strong
growth.

With rural demand catching up, consumption is expected to support economic growth in 2024-25.
External demand improved in February with exports registering double digit expansion. Trade deficit,
however, widened in February as imports also accelerated. Food inflation continues to exhibit
considerable volatility impeding the ongoing disinflation process. A record rabi wheat production would
help temper price pressure and replenish the buffer stocks. Moreover, early indication of a normal
monsoon augurs well for the kharif season. international food prices also remain benign. Strengthening
of rural demand, improving employment conditions and informal sector activity, moderating inflationary
pressures and sustained momentum in manufacturing and services sector should boost private
consumption. Improving global growth and trade prospects, coupled with our rising integration in global
supply chains, are expected to propel external demand for goods and services. The headwinds from
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protracted geopolitical tensions and increasing disruptions in trade routes, however, pose risks to the
outlook.

Frequent and overlapping adverse climate shocks pose key upside risks to the outlook on international
and domestic food prices. Cost push pressures faced by firms are seeing an upward bias after a period
of sustained moderation. The recent uptick in crude oil prices needs to be closely monitored.
Continuing geo-political tensions also pose upside risk to commodity prices, most significantly crude oil
and supply chains. Assuming a normal monsoon, CPl inflation for 2024-25 is projected at 4.5 per
cent with Q1 at 4.9 per cent; Q2 at 3.8 per cent; Q3 at 4.6 per cent; and Q4 at 4.5 per cent.

The two major factors that have gained momentum are climate change and artificial intelligence. With
the increase in extreme weather events across the world, the move towards green energy is becoming

more and more eminent. India is expected to reach 81% load capacity of its overall energy capacity in
early FY 2024-25. To combat climate change and increase energy capacity, various renewable energy
schemes have been launched by the government which includes schemes like PM Surya Ghar: Muft
Bijli Yojana. India aims for 500 GW of renewable energy installed capacity by 2030 and aims to
produce 5 Mn Tonnes of green hydrogen by 2030. This will be supported by 183 GW of renewable
energy capacity. In addition, the race for Artificial intelligence is in full swing. The world has entered
what is being called the 4th Industrial Revolution. As just a handful of companies have the required
know-how and resources so far, most of the world is trying to catch up, which includes, most
importantly, designing and manufacturing advanced semiconductors chips. India has also set up three
new semiconductor plants, bringing the total tally to four and intends to become a large player in global
semiconductor manufacturing.

India’s fiscal deficit touched 86.5% of full-year target at end of February 2024. The fiscal deficit in the
comparable period of 2022-23 was 82.8 per cent of that year's Annual Estimate (AE) in the Budget. For
the full year 2023-24, the government expects the deficit at Rs 17.35 lakh crore or 5.8 per cent of the
GDP. In the Union Budget presented by Finance Minister Nirmala Sitharaman in the Lok Sabha on
February 1, the fiscal deficit target for 2024-25 is 5.1 per cent of the GDP.

india’'s foreign exchange reserves reached an all-time high of US$ 645.6 billion as of March 29, 2024,
India is the 4™ highest holder of foreign exchange reserves in the world. As pointed out by economists,
adequate forex reserves not only help countries fight or overcome economic instability, they also help
maintain the stability of the domestic currency. During the year 2023, the US Dollar index declined 2.2
per cent to 101.029 level. The performance of the Indian rupee in the year 2023 was a mixed bag. The
rupee depreciated 0.54 per cent against the US dollar to Rs 83.186 level, while against the European
currency Euro, it declined 3.63 per cent. The rupee, however, performed well against the Chinese
yuan, Japanese yen, and Russian ruble by surging 2.07 per cent, 6.97 per cent, and 28.58 per cent
respectively.US$ to Indian Rupee is expected to remain range bound between 82 and 85 in FY24-235.

Global equity markets have ended the year 2023 on a high note. Major global equity benchmarks have
given double-digit returns. In the US, the Dow Jones index jumped 13.7 per cent, while the tech-heavy
Nasdaq index zoomed 43.4 per cent. India's biue-chip Nifty 50 and BSE Sensex rose around 20% in
2023, their second-best year since 2017, and were among the top-performing stock indexes globally.
Nifty rose 3,600 points to reach 21,800-mark while Sensex rose 11,000 points during 2023 to surpass
72,000-mark. The rally was driven by sustained domestic mutual fund inflows, return of foreign buying,
better-than-expected economic growth, and healthy corporate earnings. The broader small- and mid-
caps gained about 55.62% and 46.57% in 2023, far outperforming the blue-chip indexes despite
valuation concerns. |

In 2024, Indian equity market trends are expected to be cautiously optimistic, driven by factors like a
robust domestic economy, strong corporate earnings growth, and attractive equity valuations. indian
debt market is expected to see significant inflows with inclusion in JP Morgan GBI-EM Index from June
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28 2024, and Bloomberg Emerging Market Local Currency index from January 31,2025, with a
maximum weight of 10% in each Index. A total of around $48 billion foreign inflows is expected in the
Indian debt market due to this inclusion. India's inclusion on global bond market indices marks a
significant milestone in its economic development journey, which will lead to increased foreign
investment, lower borrowing costs, enhanced liquidity, currency stability, and improved credit ratings.
As quoted by the RBI Governor in the latest monetary policy briefing “It is essential, in the best interest
of the economy, that CPI inflation continues to moderate and aligns to the target on a durable basis.
Till this is achieved, our task remains unfinished”, rate cuts will only follow when Infiation is sustained
at acceptable level for RBI and will likely be a slow process.
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ABRIDGED BALANGE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - CONSOLIDATED

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 8,57,32,36,70,421 7,56,10,69,08,236
2 Reserves & Surplus
2.1 Unit Premium Reserve 13,08,64,56,27,701 10,64,81,07,28 894
2.2 General Reserve 8,18,73,31,58,085 6,22,92,05,83 974
2.3 Unrealised Appreciation Reserve 2,36,91,67,86,324 88,65 02,83 051
2.4 Others
3 Current Liabilities & Provisions
3.1 Provission for Investment Classified as Defaults 5,46,40,46,887 7.87,94,82,008
3.2 Other Current Liabitities & Provisions 3,60,73,87,746 248 33,22 988
TOTAL 32,30,69,06,78,175 25,42,85,13,08,251
ASSETS
1 Investmenis
1.1 Equity 5,05,27,70,35 257 3,55,89 20,03 897
1.2 Debenture / Bonds 8,46,76,35,72,0686 7,39,29,77,21,243
1.3 Alternate Investments 409,59 662 1,24,97,040
1.4 Government Securities 17,73,95,77,08,664 13,36,82,02 74,654
1.5 Money Market 28,35,77,05,491 47.40,91,95,827
1.6 Others - -
1.7 Total Investment 31,54,39,69,81,140 24,79,43,16,92,661
2 Other Current Assets
2.1 Cash & Bank Balance 10,22,15,14,320 81,01,58,283
2.2 Others 66,07,21,82,715 62,60,94,58,307
TOTAL 32,30,69,06,78,175 25,42.85,13,09,251




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED'S PENSION FUND

Key Statistics for the year ended 31st March, 2024

SCHEME - CONSOLIDATED
Particulars Current Year Previous Year
1 INCOME
1.1 Dividend 5,99,35,12,888 4,72 41,700,895
12 Interest 1,72,45,68,80,278 1,36,78,51,72,355
1"2 RCdlibéd Gdillb Tl ill‘LU! 'bb}lLlIlU tl dllbfclb =
1.4 Realised Gains on sale / redemption of investments 17,14,47,80,630 9,43,71,39,320
L5 Other Income 38,72,22,366 22,12,90,498
Sub-Total( A) 1,95,98,23,96,162 1,51,16,77,73,068
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer - -
22 Realised Losses on sale / redemption of investments 44 97 03,817 _ 65,47,35,710
2. Investment Management fees 1,46,36,68 996 1,25,50,46,984
<. Custodian fees 26 19
2.3 NPS Trust expense reimbursement 12,00,38,630 11,41,14,430
2.0 Other operating expenses 2,03,73,333 1,52,98,144
Sub-Total (B) 2,05,37,84,802 2,03,91,95,287
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0C) 1,93,92,86,11,360 1,49,12,85,77,781
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 1,50,15,04,67,035 (48,28,07,22,673)
g NET SURPLUS / (DEFICIT) FOR THE PERIOD 3,44,07,90,78,395 1,00,84,78,55,108




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - E Tier -1
Particulars Current Year Previous Year
LIABILITIES
1 Unit Capitai 12.,94,83,60,389 11,06,60,82,106
2 Reserves & Surplus
2.1 Unit Premium Reserve 18,36,83,90 545 13,70,24,92,946
2.2 General Reserve 4.26,02,05,856 .2,61,52,06,434
2.3 Unrealised Appreciation Reserve 16,06,80,78,931 5,68,81,77 569
2.4 Others - -
3 Current Liabilities & Provisicns
3.1 Provision for Investment Classified as Defaulis - -
3.2 Other Current Liabilities & Provisions 8,13,29,458 2.66,05,618
TCTAL 51,72,63,65,179 32,99,85,64,673
ASSETS
1 Investments
1.1 Equity 50,49,41,10,522 31,02,74,45,348
1.2 Debenture / Bonds - -
1.3 Alternate Investments - -
1.4 Government Securities - -
1.5 Money Market 90,18,43,853 1,86,56,94 324
1.6 Others - -
1.7 Total Investment 51,39,69,54,375 32,89,31,39,672
2 Other Current Assets
2.1 Cash & Bank Balance 32,86,17,554 10,00,00,001
2.2 Others 17,193,250 54,25 000
TOTAL 51,72,63,65,179 32,99,85,64,673




ABRIDGED REVENUE ACCOUNT

Mame of the Pension Fund ; LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - E Tier - |
Particulars Current Year Previous Year
7 INCOME .
1.1 Dividend 54 83 24 997 37,18,26,193
1.2 Interest - 5,18,082
1.3 Realised Gains on inter-scheme transfers - -
1.4 Realised Gains on sale / redemption of mvestments 1,19,16,86,268 49 93,89,676
1.5 Other Income 2 13
Sub-Total (A) 1,74,00,11,267 87,17,33,964
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
2.2 Realised Losses on sale / redemption of investment 7,17,27,530 5,13,05,885
13 Investment Management fees 2,13,03,637 1,58,20,503
24 Custodian fees - -
23 NPS Trust expense reimbursement 17,258,881 14,39,665
-0 Other operating expenses 251,797 1,66,714
Sub-Total ( B) 9,50,11,845 6,87,30,767
NET REALISED GAINS/(LOSSES) FOR THE
i 3 PERIOD
(A-B=C) 1,64,49,99,422 80,30,03,197
Net Change in Unrealised Depreciation /
i 4 Appreciation in value of investment 10,47,99,01,362 {3,99,85,239)
'??.‘ 5 NET SURPLUS / (DEFICIT} FOR THE PERIOE 12,12,49,00,784 76,30,17,958




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - E Tier H

Particulars Current Year Previous Year
! LIABILITIES
1 UnitCapital #45.64.84107 44-6193935
2 Reserves & Surplus
2.1 Unit Premium Reserve 38,92 59,550 36.55,60,383
2.2 General Reserve 18,60, 81,581 11,65,69,429
2.3 Unrealised Appreciation Reserve 48,12,06,751 17,75,07.721
........ 2.4 QOthers
3 Current Liabilities & Provisions
31 Provision for Investment Classified as Defaults - -
3.2 Other Current Liabilities & Provisions 56.05,614 21,95,349
TOTAL 1,51,86,47,603 1,10,20,26,817
ASSETS
1 Investments
1.1 Equity 1,49,05,35,147 1,07,77 .74, 546
1.2 Debenture / Bonds
1.3 Alternate Investments
1.4 Government Securifies
15 Money Market 70,02,024 21577271
1.6 Others
1.7 Total Investment 1.49,75,37,171 1,09,93,51,817
2 Other Current Assets
2.1 Cash & Bank Balance 1,12,88714 25,00,000
2.2 Others 98,21,718 1,75,000
TOTAL 1,51,86,47,603 1,10,20,26,817




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - E Tier &l
! Particulars Current Year Previous Year
1 INCOME
L1 Dividend 1,69,35,402 1,33,36,485
12 Interest - -
+3 Reatised Gams o imer=schenme transters
1.4 Realised Gains on sale / redemption of investments 571,87 345 3,04,83,109
5 Other Income - 6
Sub-Total { A) 7,41,22,747 4,38,29,600
2 EXPENSES
21 Realised Losses on Inter scheme transfer
22 Kealised Losses on sale / redemption of investments 38,690,614 28,82 955
2.3 Investment Management fees 6,76,503 566,576
. 24 Custodian fees - -
:.i 2.3 NPS Trust expense reimbursement 55,286 51,513
2.0 Other operating expenses 9,192 6,751
Sub-Total ( B) 46,10,595 35,07,795
L NET REALISED GAINS/(LOSSES) FOR THE PERIOD
3 (A-B=0)
6,95,12,152 4,03,21,805
Net Change in Unrealised Depreciation / Appreciation
4 in value of investment 30,36,99,030 {59,95,075)
5 NET SURPLUS / {DEFICIT) FOR THE PERIOD 37,32,11,182 3,43,26,730




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - C Tier -l

Particulars Current Year Previcus Year
LIABILITIES
1 Unit Capital 10,85,52,71,433 9,02,35,88,565
2 Reserves & Surplus
2.1 Unit Premium Reserve 11,83,52.35,110 9.,06,62,64,166
2.2 (General Reserve 5,15,92,39 813 3,41,91,39,778
2.3 Unrealised Appreciation Reserve (32,87,61,440) (47,43,51,570
2.4 Others - -
3 Current Liabilities & Provisions
31 Provision for Investment Classified as Defaults 86,78,936 2.08,97 566
3.2 Other Current Liabilities & Provisions 2,77,55,996 1,89,85,673
TOTAL 27,65,74,19,848 21,07,45,24178
ASSETS
1 Investments
"""" 1.1 Equity - -
1.2 Debenture / Bonds 25,81,49,27,944 19,48,87,53,210
1.3 Alternate Investments - -
1.4 Government Securities - -
1.5 Money Market 88.,29,48,759 97,28,99,982
1.6 Others - -
1.7 Total Investment 26,69,78,76,703 20,46,16,53,192
] 2 Cther Current Assets
21 Cash & Bank Balance 14,02,92.217 -
2.2 Others 81,92,50,928 61,28,70,986
TOTAL 27,65,74,19,348 21,07,45,24 178




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - C Tier -l
Particulars Current Year Previous Year
1 INCOME '
1.1 Dividend - -
1.2 Interest 1,74 31 44 380 1,29,39 92 545
1.3 Realised Gains on inter-scheme transfers - -
1.4 Realised Gains on sale / redemption of investments 3,51,61,305 3,16,73,289
LS5 Other Income 7,33,930 5,471
Sub-Total (A) 1,77,%0,39,615 1,32,56,71,305
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
22 Realised Losses on sale / redemption of investment 2.55,63,507 2,26,12 534
2.3 Investment Management fecs 1,22,34,946 99,78,985
24 Custodian fees - -
3.3 NPS Trust expense reimbursement 10,02,663 8,07,656
2.6 Other operating expenses 1,38,464 1,05,368
i _'I:-:}:_-‘-; Sub-Total ( B) 3,89,3%8,580 3,36,04,543
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0C) 1,74,01,00,035 1,29,20,66,762
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 14,55,90,130 {58,54,51,141)
5 NET SURPLUS / (DEFICIT) FOR THE PERIO] 4,88,56,90,165 70,68,15,621




ABRIDGED BALANCE SHEET

Name of the Pension Fund ; LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - C Tier Il
Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 32,72,73,285 29,97,62,947
2 Reserves & Surplus
2.1 Unit Premium Reserve 29,37,25,742 25,78,98,773
2.2 General Reserve §7,63,45,136 12.56,09,296
2.3 Unrealised Appreciation Reserve (1,38,17,208) {1,98,30,070)
2.4 Others - -
3 Current Liabilities & Provisions
31 Provision for Investment Classified as Defaults 9,64,326 2317177
3.2 Other Current Liabilities & Provisions 71,60,232 49 82,810
TOTAL 79,16,51,515 67,07,40,933
ASSETS
1 Investments
! 1.1 Equity - -
1.2 Debenture / Bonds 73,47.48,940 62,59,76,408
1.3 Alternate Investments - -
1.4 Government Securities - -
1.5 Money Market 1,95 59,892 2,33,69 238
1.6 Others
17 Total Investment 75,43,08,832 64,93,45,646
2 QOther Current Assets
2.1 Cash & Bank Balance 1,38,93,025 42,784
2.2 Others 2,34 49,658 2.13,52,503
TOTAL 79,16,51,515 57,07,40,933




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - C Tier ll

Particulars Current Year Pravious Year
1 INCOME
1.1 Dividend - -
12 Intercst 5,11,72,899 4.44,25,685
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gains on sale / redemption of investments 13,39,493 9,29,454
- Othertncone 54,548 6509
Sub-Total ( A) 5,25,93,940 4,53,55,748
Z  |EXPENSES
2.1 Realised Losses on Inter scheme transfer
2.2 Realised Losses on sale / redemption of investments 14,653,933 20,75,714
2.3 Investment Management fees 3,68.624 3,46,442
24 Custodian fees - -
2.3 NPS Trusl expense reimbursement 30,381 31,480
B Other operating expenses 5,162 4,999
Sub-Total ( B ) 18,58,100 24,58,635
3 NET REALISED GAINS/LOSSES) FOR THE PERIOD
(A-B=0C) 5,07,35,840 4,28,97,113
Net Change in Unrealised Depreciation / Appreciation
4 in value of investment 50,12,864 {2,08,292,434)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOD 5,67,48,704 2,19,97,679




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 213t March, 2024

SCHEME -G Tier - |

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 19,05 38,03,242 15,40,81,97,848
2 Reserves & Surplus
2.1 iUnit Premium Reserve 2367,67,41,138 17,79,.63,05,479
2.2 |General Reserve 9.27,07,05,603 6,12,87,52,020
2.3 |Unrealised Appreciation Reserve 3,59,60,788 (98,17,42 999
2.4 |Others - -
3 Current Liabilities & Provisions
3.1 |Provision for Investment Classified as Defaults - -
3.2 |Other Current Liabilities & Provisions 714.,05,91,750 300,777,279
TOTAL 52,74,78,02,521 38,38,15,89,627
ASSETS
1 Investments
1.1 |Equity - -
1.2 |Debenture / Bonds - -
1.3 |Alternate Investments - -
1.4 Government Securities 50,85,39,88,438 36,68,77,68,862
1.5 |Money Market 41,80,89 350 1,03,2579,554
1.6 |Others
1.7 |Total Investment 51,27,20,77,788 37,72,03,48,416
2 Other Current Assets
2.1 [Cash & Bank Balance 21,35,73,449 24 93,660
2.2 |Others 1,26.21,51,284 65,87,47,5651
TOTAL 52,74,78,02,521 38,38,15,89,627




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME -G Tier - |

Particulars Current Year Previous Year
INCOME
Dividend - -
Intergst 3.06,63,69,554 2.21,99.47 357

Realised Gains on inter-scheme transfers

Realised Gains on sale / redemption of investments

13,82,50,126

10,10,96,062

Other Income

8

Sub-Total (A}

3,20,46,19,680

2,32,10,43,427

2 EXPENSES

2.1 Realised Losses on Inter scheme transfer :

22 |Realised Losses on sale / redemption of investments 3,75,38,591 -

23 |Investment Management fees 2.25,47,061 1,80,78,353

24 ICustodian fees - -

213 |NPS Trust expense reimbursement 18,44,740 16,44.458

=6 10Other operating expenses 7,35,705 6,07,674
Sub-Total (B) 6,26,66,097 2,03,30,485

NET REALISED GAINS/(LOSSES) FOR THE PERIOD
(A-B=C)

3,14,19,53,583

2,30,07,12,942

Net Change in Unrealised Depreciation / Appreciation
in value of investment

1,01,77,03,787

(52,27,90,182)

NET SURPLUS / (DEFICIT) FOR THE PERIOD

4,15,96,57,370

1,77,79,22,760




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - G Tier i

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 76,91,41 547 60,43,85,596
2 Reserves & Surplus
2.1 Unit Premium Reserve 95,32,32,620 68,03,10,212
2.2 General Reserve 44 42 14,245 31,84,30,037
2.3 Unrealised Appreciation Reserve (3,37,27,805) (7,50,57,582)
2.4 Others
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults - -
3.2 Other Current Liabilities & Provisions 2,70,03,528 77,77 676
TOTAL 2,15,98,64,135 1,53,58,45,939
ASSETS
1 Investments
1.1 Equity - -
1.2 Debenture / Bonds - -
1.3 Alternate Investments - -
1.4 Government Securities 2.05,63,37,096 1,48,18,13,315
1.5 Money Market - 3,06,20,867
1.6 Others
1.7 Total Investment 2,05,63,37,066 1,51,24,34,282
2 Other Current Assets
2.1 Cash & Bank Balance 7,15,70,992 1,15,000
2.2 Others 3,19,56,047 2,32,96,657
TOTAL 1,53,58,45,939




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - G Tier ll
Particulars Current Year Previous Year
1 INCOME
1.1 Dividend
1.2 Interest 12,28,13,096 G,56,49,592
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gains on sale / redemption of investments 51,54, 1386 47.,65,344
1.5 Other Income - 5
Sub-Total ( A) 12,79,67,234 10,04,14,941
2 EXPENSES
2.1 Realised Lasses on Inter scheme transfer
22 Realised Losses on sale / redemption of investment 11,67,804 71,492
2.3 Investment Management fees 9,15,417 7.74,961
2 Custodian fees - -
2.5 NPS Trust expense reimbursement 74,865 70,418
2.0 Other operating expenses 24,940 24,698
Sub-Total { B) 21,883,026 9,41,569
NET REALISED GAINS/(LOSSES) FOR THE
3 PERICD
(A-B=0) 12,567,84,208 9,94,73,372
Net Change in Unrealised Depreciation /
4 Appreciation in value of invesiment 4,13,29,777 {2,67,68,372)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOI 16,71,13,985 7,27,05,000




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - CENTRAL GOVERNMENT
Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 2,32,31,26,35,821 2,14,85,44.12,073
2 Reserves & Surplus
21 Unit Premium Reserve 3,88,97,82,65,205 3,37,29,90,65,449
2.2 (General Reserve 2,94,12,39 57,355 2,29,63,85 46,769
23 Unrealised Appreciation Reserve 76,66,85,17,090 33,34,97,24,305
2.4 Others - -
3 - |Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults 2,14,31,76,221 3,29,27,68,475
3.2 Other Current Liabilities & Provisions 95,26,44,194 62,23,46,560
TOTAL 9,95,17,91,95,886 8,19,05,68,63,631
ASSETS
1 Investments
1.1 Equity 1,47,69,89, 12,813 1,11,94 83,82 982
1.2 Debenture / Bonds 2,67,82,78,45 427 2,42 92 21 48,657
1.3 Alternate Investments
1.4 Government Securities 5,54, 24,42 50,217 4.34,83,89,26,349
1.5 Money Market 3,76,20,49 127 ©,01,98,77 441
1.6 Others - -
1.7 Total Investment 9,73,53,30,57,584 7,98,72,93,35,429
2 Other Current Assets
2.1 Cash & Bank Balance 44,98,54,44 25,39,62,376
2.2 Others 21,19,62 83,861 20,07,35,65,826
TOTAL 9,95,17,91,95, 886 8,19,05,68,63,631




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

Particulars

SCHEME - CENTRAL GOVERNMENT

Current Year

Previous Year

1 INCOME
1.1 Dividend 1,82,80,35,014 1,53,73,49,196
1.2 Interest 55.46,88.17 326 45,59,18 88,518
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gains on sale / redemption of investments 6,81,82,56,724 2,99,05,86,157
i.5 Other Income 14.88,52,065 13,75,14,877
Sub-Total { A) 64,26,39,61,129 50,25,73,38,748
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
2.2 Realised Losses on sale / redemption of investments
2.3 Investment Management fees 46.43,93,793 41,24,21,695
2.4 Custodian fees 9 7
2.5 NPS Trust expense reimbursement 3,81,94 117 3,74,92,820
2.0 Other operating expenses 9,52,80,297 19,81,91,019
Sub-Total { B) 59,78,68,216 64,81,05,541
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0C) £3,66,60,92,913 49,60,92,33,207
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 44,13.81,10,458 {16,99,17,80,770)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOD 1,07,80,42,03,371

32,61,74,52,437




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - STATE GOVERNMENT

Particulars

Current Year

Previous Year

LIABILITIES
1 Unit Capital 5,04,10,78,06,930 4.40,17,08,15,185
2 Reserves & Surplus
2.1 Unit Premium Reserve 8,17,04,60 54 512 6,52,64,27,27 285
2.2 General Reserve 459,47 71,18,709 3,45,89,81,69479
2.3 Unrealised Appreciation Reserve 1,33,60,15,21,284 48,09,12 08,567
24 Others
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults 3,24,23,57 836 4,44 71,72 601
3.2 Other Current Liabilities & Provisions 1,70,80,22,237 1,56.,65,71,648
TOTAL 19,20,08,28,81,508 14,92,81,66,54,765
ASSETS
4 investments
1.1 Equity 2,79.66, 94 68813 1,83,59,46,23,843
1.2 Debenture / Bonds 5,05,06,01,32,654 4 .36,43,80,65,547
1.3 Alternate Investmenis
1.4 Government Securities 10,66,95,49,68 145 7.,94,31,78,33,975
1.5 Money Market 20,94,50,21,413 30,19,27,58 929
18 Others - -
1.7 Total Investment 18,72,62,95,91,025 14,54,54,32,82,294
2 Other Current Assets
2.1 Cash & Bank Balance 3,15,15,20,797 35,57,35,915
2.2 Others 39,30,17.69,686 37,91,76,36,556
TOTAL 19,20,08,28,81,508 14,92,81,66,54,785




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMIiTED

Key Statistics for the year ended 31st March, 2024

SCHEME - STATE GOVERNMENT
Particulars Current Year Previous Year
1 INCOME
L1 Dividend 3,29,33,83,858 2.56,98,08,504
Tz Inferest 1702.58,59,75,629 86:4241.36.991
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gains on sale / redemption of investments 7,53,18,93,860 4.96,50,30,713
L5 Other Income 23,26,61,941 7.,53,55,274
Sub-Total (A) 1,13,64,39,15,288 88,03,43,25,482
2 EXPENSES
2.1 Reatised Losses on Inter scheme transfer
32 Realised Losses on sale / redemption of investments 18,51,96,932 34 95,090,129
""" 2.3 Investment Management fees 86,20,21,959 73,22,53,540
2.4 Custodian fees 17 12
2.3 NPS Trust expense reimbursement 7,07,11,490 6,65,84,641
2.0 Other operating expenses 1,16,71,749 86,89,911
Sub-Total (B) 1,12,96,02,147 1,15,71,18,233
NET REALISED GAINS/(LLOSSES) FOR THE
3 PERIOD
(A-B=0) 1,42,51,43,13,141 86,87,72,07,249
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 86,57,49,58,806 {27,39,38,43,948)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOI 1,99,08,92,71,847 59,48,33,63,301




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - NPS LETE GOVERNMENT PATTERN
Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 4 59,78,02,444 4 5578,70,815
2 Reserves & Surplus
2.1 Unit Premium Reserve 2,67,09,22,189 2,57,52,64,423
2.2 General Reserve 7,78,05,05, 151 6,55,76,24,693
2.3 Unrealised Appreciation Reserve 1,22,08,01,473 70,11,62,086
2.4 Others
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults - 2,58,51,208
3.2 Other Current Liabilities & Provisions 44 96 370 54 63,214
TOTAL 18,27,45,27,627 44,42,32,36,439
ASSETS
1 Investments
£ 1.1 Equity 2,39,51,62,336 2,04,31,74,999
1.2 Debenture / Bonds 4.39,93,22,503 4.30,98 47,538
1.3 Alternate Investments
1.4 Government Securities 8,97,25,49,975 7,50,93,18,073
1.5 Money Market 17,23,82,679 22,7477 087
1.6 Others - -
1.7 Total Investment 15,92,94,27,493 14,(8,98,17,697
‘--f;f;f; 2 QOther Current Assets
2.1 Cash & Bank Balance 1,34,03,751 2,42 11,279
2.2 Others 32,16,96,383 30,92,07,463
TOTAL 16,27,45,27,627 14,42,32,36,439

031




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the vear ended 31st March, 2024

BCHEME - NPS LITE GOVERMMENT PATTERN
Particulars Current Year Previous Year
1 INCOME
L1 Dividend 2.,86,03.894 2,70,52 238
1.2 Interest 94,66,79,699 87,09,15,049
1.3 Realised Gains on inter-scheme transters
1.4 Realised Gains on sale / redemption of investments 26,15,49,263 16.41,44,502
15 Other Income - 27,78,066
Sub-Total (A) 1,23,68,32,856 1,06,48,89,855
2 EXPENSES
21 Realised Losses on Inter scheme transfer
2.2 Realised Losses on sale / redemption of mvestmenis 53,87 ,681 47 58,106
2.3 Investment Management fees 78,003,451 76,34,838
2ot Custodian fees - -
2.3 NPS Trust expense reimbursement 6,44.042 6,93,571
-0 Other operating expenses 1,20,224 87,447
Sub-Total (B) 1,39,52,398 4,31,73,962
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0C) 1,22,28,80,458 1,05,17,15,893
Net Change in Unrealised Depreciationll
4 Appreciation in value of investment 51,96,39,387 (46,16,40,913)
5 NET SURPLUS / (DEFICIT) FOR THE PERIO| 1,74,25,19,845 59,00,74,980




ABRIDGED BALANCE SHEET

Mame of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - Corp CG

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 13,76,34,69,498 11,71,30,35,187
2 Reserves & Surplus
2.1 Unit Premium Reserve 8,33,25,14,626 4.91,33,60,073
2.2 General Reserve 14,54 47 66,543 12,11,49,60,761
23 Unrealised Appreciation Reserve 2,18,85,74,229 61,99,42,740
2.4 Others
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults 3,99,39,784 5,07,42,490
3.2 Other Current Liabilities & Provisions 1,19,80,428 16,19,20,399
TOTAL 38,86,12,45,109 29,57,39,61,650
ASSETS
1 Investments
1.1 Equity 5,54,76,74,693 3.8567.77.847
1.2 Debenture / Bonds 10,05,40,87,231 8,86, 14 89,463
1.3 Alternate Investments
1.4 Government Securities 21,569 3329225 15,12,79,30,453
1.5 Money Market 35,69,19,520 93,85,72,469
1.6 Others - -
17 Total Investment 37,55,20,10,669 28,78,47,70,232
2 Other Current Assets
2.1 Cash & Bank Balance 53,37,94 460 2,75,32,540
2.2 Qthers 77,54,39,979 76,16,58,878
TOTAL 38,86,12,45,108 29,57,39,61,650




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - Corp €G
Particulars Current Year Previous Year
1 INCOME
L1 Dividend 6,40,25,105 5,02,36,083
2 TFeresT 2.05,25,35,626 +.5756-61.586
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gams on sale / redemption of investments 33,95,14,465 24,64 75,979
L5 Other Income 24.46,435 28,65,585
Sub-Total (A) 2,45,85,21,031 1,87,562,39,213
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
22 Realised Losses on sale / redemption of investmenty 98,35,866 87,80,674
2.3 Investment Management fees 1,71,68,801 1,42,48,670
2o Custodian fees - -
2.3 NPS Trust expense reimbursement 14,05,344 12,95,826
2.6 Other operating expenses 3,05,238.00 1,83,447.00
Sub-Total (B) 2,87,15,249 2,45,08,617
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0) 2,42,98,05,782 1,85,07,30,596
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 1,54,86,31,489.17 (64,63,69,025.00)
5 NET SURPLUS / (DEFICIT) FOR THE PERICT 3,97,84,37,271 1,20,43,61,571




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - APY
Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 55,14,09,56,687 46,04,96,17,207
2 Reserves & Surplus
2.1 Unit Premium Reserve 35,06,94.64 626 25,47.,64,14 522
2.2 General Reserve 23,12,76,79,287 15,97.09,71,059
i 2.3 Unrealised Appreciation Reserve 6,93,62,17,578 1,67,32,56,617
2.4 Others - -
3 Current Liahilities & Provisions
31 Provision for Investment Classified as Defaults 2,89,29 784 3,97,32,490
3.2 Other Current Liabilities & Provisions 7,03,64 415 3,62.20,328
TOTAL 1,20,37,36,12,377 89,24,62,12,223
ASSETS
1 Investments
1.1 Equity 17,57,39,25 952 12,3422 70,702
1.2 Debenture / Bonds 32,07,98,63,744 26,54,92.94 746
1.3 Alternate investments - -
i 1.4 Government Securities 87,37,31,75,406 46,84,82,89,499
1.5 Money Market 79,42 57,489 1,74,16,85 650
1.6 Others - -
1.7 Total Investment 1,17,82,12,22,591 87,48,15,40,597
2 QOther Current Assets
2.1 Cash & Bank Balance 28,45,96,923 4,35 45 574
2.2 Others 2.26,77 92,863 1,72,11,26,052
TOTAL 1,20,37,36,12,377 89,24,62,12,223




ABRIDGED REVENUE ACCOUNT

Name of the Pensicn Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - APY
Particulars Current Year Previous Year
(| INCOME
11 Dividend 20,85,05,064 15,37,49,929
2 Infercst 6,28,50,52,898 4-66,13;83,984
1.3 Realised Gains on inter-scheme transfers
1.4 Realised Gains on sale / redemption of investments 73,72,56,041 40,10,41,634
1.5 Other Income 24,46 436 27,70,581
Sub-Total ( A) 7,23,32,60,438 5,21,89,56,128
2 EXPENSES
2.1 Realised 1.osses on Inter scheme transfer
2. Realised Losses on sale / redemption of investments| 1,83,61,213 1,03,22,391
2.3 Investment Management fees 5,30,38,422 4.28,39.016
2.4 Custodian fees - -
2.5 NPS Trust expense reimbursement 43.39,880 38,96,969
2.6 Other operating expenses 8,12,696 5,65935
Sub-Total (B) 7,65,52,211 6,66,24,311 i
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD z
(A-B=0O) 7,15,67,08,228 5,15,23,31,817 }
Net Change in Unrealised Depreciation /
4 Appreciation in value of investment 5,26,29,60,961 {1,58,49,67,413)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOI 12,41,96,69,189

3,56,73,64,404




ABRIDGED BALANCE SHEET

Mame of the Pension Fund ;: LIC PENSICN FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - A Tier - |

Particulars Current Year Previous Year
LIABIHITIES
1 Unit Capital 10,76,83,758 7.,96,86,200
2 Reserves & Surplus
2.1 Unit Premium Reserve 5,22,73,741 3,39 66,301
22 General Reserve 2,64,73,648 1,49 04 468
2.3 Unrealised Appreciation Reserve (25,10,883.00) (15,74,145.00)
2.4 Others - -
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defauitg - -
3.2 Other Current Liabilities & Provisions 2,611,898 1,571,691
TOTAL 18,41,82,162 12,71,34,515
ASSETS
1 Invesiments
1.1 Equity - -
1.2 Debenture / Bonds - -
1.3 Alternate investments 16,17,20,969 11,43,07 917
1.4 Government Securities - -
-------- 1.5 Money Market 1,22,39,100 94 37,305
1.8 Others - -
1.7 Total Investment 17,39,60,069 12,37,45,222
2 QOther Current Assets
2.1 Cash & Bank Balance 48 89 363 1
2.2 Others 53,32,730 33,89,292
TOTAL 18,41,82,162 12,71,34,515




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - A Tier -1

Particulars Current Year Previous Year
1 INCOME
I Dividend 18,91,520 7,98,000
1.2 Interest 95,89.786 55.69,713
1.3 Realised Gains on inter-scheme transfers - -
1.4 Reabised Gains on sale / redemption of investments 7.63,648 11,332,357
1.5 Other Income - 2
Sub-Total (A) 1,22,44,954 75,00,072
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
2.2 Realised Losses on sale / redemption of investmeny 592015 -
2.3 Investment Management fees 76,555 53,781
2.4 Custodian fees - -
2.3 NPS Trust expense reimbursement 6,241 4 898
=0 Other operating expenses 963 805
Sub-Total ( B) 6,75,774 59,484
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
E (A-B=C) 1,15,69,180 74,40,588
Net Change in Unrealised Depreciation / .
4 Appreciation in value of investment (9,36,738) (20,82,410)
NET SURPLUS / (DEFICIT) FOR THE
5 PERIOD 1,06,32,442 53,568,178




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - Tax Sever Tier -1l

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 1,52,11,577 1,22.60,572
2 Reserves & Surpius
2.1 Unit Premium Reserve 18,07,800 10,98,082
2.2 General Reserve 20.89,623 9,07,696
2.3 Unrealised Appreciation Reserve 9,110,961 2,618
24 Others - -
3 Current Liabilities & Provisions
31 Provision for Investment Classified as Defaults - -
32 Other Current Liabilities & Provisions 26,734 771
TOTAL 2,00,45,695 1,42,70,639
ASSETS
1 investments
1.1 Equity 43,08,083 15,53,630
1.2 Debenture / Bonds 3,64,017 3,34,797
1.3 Alternate investments - -
1.4 Government Securities 1,27,75,143 83,094,128
1.5 Money Market 20,51,546 37,88,416
1.6 Others - -
1.7 Total Investment 1,94,98,789 1,40,70,971
2 Other Current Assets
2.1 Cash & Bank Balance 3,04,088 19,153
2.2 Others 2,43,818 - 1,80,515
TOTAL 2,00,46,695 1,42,70,639




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - Tax Sever Tier - |l
: Particulars Current Year Previous Year
1 INCOME
1.1 Dividend 30,606 14,287
L2 Interest 8,112,974 2,53,226
1.3 Realised Gains on inter-scheme transfers - -
1.4 Realised Gains on sale / redemption of investments 3,48,384 3,81,044
L5 Other Income - 1
Sub-Total (A) 11,591,964 6,48,5658
2 EXPENSES
_ 2.1 Realised Losses on Inter scheme transfer
i 2.2 Realised Losses on sale / redemption of investment - -
R Investment Management fees 8,561 5,652
S Custodian fees - -
<3 NPS Trust expense reimbursement 700 515
2.0 Other operaiing expenses 776 1,206
Sub-Total (B) 10,037 7,373
N NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B=0O) 11,81,927 6,41,185
Net Change in Unrealised Depreciation /
4 Appreciation in vaiue of investment 9,08,343 (5,945)
5 NET SURPLUS / (DEFICIT) FOR THE PERIOI 20,90,270 6,35,240

040




ABRIDGED BALANCE SHEET

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - APY Fund

Particulars Current Year Previous Year
LIABILITIES
1 Unit Capital 2,76,77,59,703 1,82,70,00,000
2 Reserves & Surplus
2.1 Unit Premium Reserve 7.77.,40,297 -
2.2 General Reserve 15,37,76,545 8.02,055
2.3 Unrealised Appreciation Reserve 11,38,14,573 18,57.194
2.4 Others - -
3 Current Liabilities & Provisions
3.1 Provision for Investment Classified as Defaults - -
3.2 Qther Current Liabilities & Provisions 1,44,892 23,972
TOTAL 3,11,32,36,010 1,82,96,83,221
""" ASSETS
1 Investments
1.1 Equity 40,29 36,898 -
1.2 Debenture / Bonds 67,15,18,299 -
1.3 Alternate Investments - -
1.4 Government Securities 1,89,63,35,019 -
1.5 Money Market 8,33,30,739 1,32,88,57, 194
1.6 Others - -
1.7 Total Investment 3,05,41,20,955 1,32,88,57,194
2 Other Current Assets
2.1 Cash & Bank Balance 39,14 546 -
2.2 Others 5,52,00,509 50,08,26 027
TOTAL 3,11,32,36,010 1,82,96,83,221




ABRIDGED REVENUE ACCOUNT

Name of the Pension Fund : LIC PENSION FUND LIMITED

Key Statistics for the year ended 31st March, 2024

SCHEME - APY Fund
Particulars Current Year Previous Year
1 INCOME
T.1 Dividend 3777428 -
1.2 Interest . 12,39.17.011 8,26,027
L3 Realised Gains on inter-scheme transfers - ' -
1.4 Realised Gains on sale / redemption of investments 2.64,19,570 -
1.5 Other Income 8 -
Sub-Total (A ) 15,41,14,017 8,26,027
2 EXPENSES
2.1 Realised Losses on Inter scheme transfer
22 Realised Losses on sale / redemption of investments - -
o Investment Management fees 11,14,266 23,972
-4 Custodian fees - -
RO NPS Trust expense reimbursement - -
20 Other operating expenses 25,261 -
Sub-Total (B) 11,358,527 23,972
NET REALISED GAINS/(LOSSES) FOR THE
3 PERIOD
(A-B= Q) 15,29,74,490 B,02,055
Net Change in Unrealised Depreciation /
4 Appreciation in vaiue of investment 11,19,57,379 18,57,194
5 NET SURPLUS / (DEFICIT) FOR THE PERIOD 26,49,31,869 26,59,249
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To

The Board of Trustees,
Mational Pension System (NPS) Trust

Report of Factual Findings in connection with agreed-upon procedure with respect to
Combined Financial Statements of National Pension System Trust A/C LIC Pension
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1. We have been requested by Nadonal Pension System Trust (“NPS TRUST”) to perform
the procedure agteed wide Engagement letter dated January 9, 2024 with respect to
verification of the accompanying combined financial statements (CES) of all schemes of
NPS Trust A/c LIC Pension Fund Schemes under the NPS Trust managed by LIC
Pension Fund Limited (“PFM™) which comprise the Combined Balance Sheet as at March
31, 2024, Combined Revernue account for the year then ended and combined notes to the

CFS including a summary of Significant accounting policies and other explanatory
information. |

2. Our enpagement was undertaken in accordance with the Standard on Related service (SRS)
4400, “Engagement to Perform Agreed upon Procedures regarding Financial
information,” issued by The Institute of Chartered Accountants of India (“ICAT”).

3. The following details have been furnished by PFM management:

a) Audited separate scheme wise Financial statements, comprising of Balance Sheet

as at March 31, 2024, Revenue account for the year then ended and notes to the

financial statement including 2 summary of significant accounting policies and

other explanatory information , prepared by PFM management in accordance with
the Pension Fund Regulatory and Development Authority Regulation, 2015 (as
amended) (“the Regulation™), Peasion [Fund Regulatory and Development
Authority (PFRDA) Guidelines (“PFRDA guidelines”) and the accounting
standards prescribed under section 133 of the Companies Act, 2013 (the “Act”)
read with relevant rules issued thereunder to the extent made applicable by PFRDA
to the Schemes.

i LIC Pension Fund Scheme State Government (5G)

it.  LIC Pension Fund Scheme Central Government {CG)

.  LIC Pension Fund Scheme NPS Lite — Governmens Pattern

iv.  LIC Pension Fund Scheme Corporate Central Government (Corporate CG) #

v.  LIC Pension Fund Scheme E-1ier I

vi.  LIC Pension Fund Scheme C-Tiex |
vii.  LIC Pension Fund Scheme G-Tier 1
vili.  LIC Pension Fund Scheme E-Tier 11

ix.  LIC Pension Fund Scheme C-Tier 11

%.  LIC Pension Fund Scheme G-Tier [T
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b)

LIC Pension T'und Scheme Atal Pension Yojana (APY)
LI1C Pension Fund Scheme A-Tier I

LIC Pension Fund Scheme "l'ax Saver-Tier 11

LIC Pension Fund Scheme APY Fund

CFS attached herewith duly prepared by PFM’s Management in accordance with
the format prescribed by NPS Trust.

The procedure summarized below have been performed solely to verify the CFS:

With respect to cach of the above schemes as mentioned in paragraph 5{a) above

iv.

Verified the line by line addition of individual items in all balance sheets of all the
schemes and arrived at the combined balance sheet as at March 31,2024

Verified the Jine by line addition of individual items of revenue accounts of all the
schermes and arrived at the combined revenue account for the year ended March31,
2024,

Verified the line by line addition of individual notes to financial statements
accompanying the individual balance sheets of all the schemes; and

Read summary of significant accounting policies and other explanatory
nformation.

5. Based on the procedute catried out mentioned above, and according to the information

and explanations by PIFM management, we report as follows:

)

b)

<)

d)

This report to be read along with our separate Independent Auditor’s report of
even date prepared for each of the schemes for the year ended March 31, 2024,
The Combined Balance sheet is the sum total of the separate balance sheet of the
each of the schemes as mentioned in paragraph 3 above as March 31, 2024.

The Combined Reveaue account is the sum total of the separate revenue account
of the cach of the schemes as mentioned in paragraph 3 above for the year ended
March 31,2024

The Combined notes to the CES is the sum total of the separate notes to financial
statements of the each of the schemes as mentioned in paragraph 3 above as at
March 31, 2024.

We have conducted verification of CFS in accordance with (SRS) 4400 and in
accordance with auditing standard generaily accepted in India. We have verified
and validated that the CFS has been prepared in accordance with the format
prescribed by NFS Trust. We have relicd on PFM’s management judgment for the
disclosure of notes therein,

The CFS of all schemes is solely prepated to assist the NFS Trust for its combined
financial statement in format prescribed for the scheme account to meet the
requirement of PFRDA.

6. The above procedures do not constitute either an audit o review made in accordance with

the generally accepted auditing standards in India.




Had we performed additional procedures or an audit or review of the CFS in accordance
with the generally accepted auditing standards in India, other matters might have come to
our attention that would have been reported to you.

Out report is issued solely for the purpose of onward submission to NPS Trust and should
not be used by any other person or for any other purpose. Accordingly, we do not accept
or assume any liabilicy or any duty of care for any other purpose or to any other person o
whom this report is shown or into whose hand it may come without our prior consent in
wiiting. ASA & Associates LLP shall not be liable to NPS Trust, PEM or any other

Jittes-orexpenses—relatin

- 'y T g4nn 4o - - i
CONCELea, TOrany Cratins; Habilitiesor expensesFentng to-the ’J.“ngpmpﬁf, exceptto the

extent of fees relating to this assignment. We have no responsibility to update this report
for events and circumstances occurting after the date of this report.

For ASA & Associates LLP
Chartered Accountants
Firm Registration No: 009571N/N500006

K Nithyananda Kamath
Partner
Membership No.027972

UDIN: 24162 1977 B K ORI X231

Place: Mumbai
Dates 4 JUN 2024
Encl:

1. Scparate Scheme wise financial statements of all the scheme as per para 3(a)
2. Combined financial statements of all schemes as per para 3(b)




MATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME -COMBINED
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COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

Particulars Schedule 39-Mar-24 (In?) 34-Mar23
Liabilities
Unit Capital 1 8,57,32,36,70,421 7,56,10,69,08,236
Reserves and Surplus 2 23,64,29,55,73,121 17,76,38,15,96,019
Current Liabilities and Provisions 3 3,60,73,87,748 2,48,33,22,988
Total 32,25,22,66,31,288 25,34,97,18,27,243
Assets
Investments 4 31,54,39,69,81,140 24,79,43,16,92,661
Depaosits 5 - 6,50,00,00,000
Other Current Assets 6 70,82,96,50,148 49,04,01,34,582
Total 32,25,22,66,31,288 25,34,97,18,27,243
{a) Net assets as per Balance Sheets 32,21,61,92,43,542 25,32,48,85,04,255
(b} Number of units cutstanding 85,73,23,67,041 75,61,06,90,823
Significant Accounting Policies and Notes to Accounts 7

This is the Balance Sheet referred to in our report of even date.

For ASA and Associates LLP
Chartered Accountants
Firm Regn No. 00957 1N/NS00006

K Nithyararda Kamath
Partner
Memhbership No_. 027972

2 4 JUN 4
Date: ’

Place: Mumbai

Date:22.04.2024
Place: Mumbai

For LIC Pension Fund Ltd

4

For and on Behalf of NPS T’ust

Sh. Y. Venkata RAo -"'/Lf%w"*"”??

s
'

Chairman
NPS Trust Board

7 4 JUN 04
Date:

Place: Mumbai

Consolidated Financials - 31.03.2024

Date:

v
Smt. M;\j%n

Chief Executive Officer
NPS'Trust Board
(Additional Char

7 4 JON

Place: Mumbai
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NATIONAL PEMSION SYSTEM TRUST
NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME -COMBINED

COMBINED REVENUE ACCOUNT OF ALL PENSION SCHEMES FOR THE YEAR ENDED MARCH 31, 2024

Particulars

in®

31-Mar-24 31-Mar-23

Income

Dividend

Interest

Profit on sale/redemption of investments

Profit on inter-scheme transferfsale of investments

5,99,35,12,888
1,72,45,68,80,278
17,14,47,80,630

4,72,41,70,895
1,36,78,51,72,355
9,43,71,39,320

Recovery from Default Assets 38,71,19,798 22,05,27,881
Unrealised gain on appreciation in investments 1,50,15,14,03,773 18,657,194
Other Income T,02,568 62,617

Total Income {A)

Expenses and losses

Unrealised losses in value of investments
Loss on salelredemption of investments
LLoss on inter-scheme transfer/sale of investments
Management fees
NPS Trust Fees
Custodian fees
Depository and settlement charges
Stamp Duty on Bonds/Mutual Funds
CRA fees
Less: Amount recoverable by sale of units on account of CRA Charges
Stamp Duty
Other Expenses
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

Significant Accounting Policies and Notes to Accounts

3,46,13,37,99,935 1,51,16,56,30,262

9,36,738 48,28,25,79,367
44,97,03,817 65,47,35,710

1,46,36,68,996 1,25,50,46,984

12,00,38,630 1,41,14,430

26 19 |
2,03,73,333 1,52,98,144
50,62,53,005 39,61,77,994
{50,62,53,005) (39,61,77,904)

2,05,47,21,540 50,32,17,75,154

3,44,07,90,78,385 1,00,84,78,55,108
1,50,15,04,67,035 (48,28,07,22,673)
1,93,92,86,11,360 1,49,12,85,77,781

This is the Balance Sheet referred to in our report of even date.

For ASA and Associates LLP
Chartered Accountants

i

AN
K Nithyanar:da Kamath
Partner
Membership No. 027972

Date:
Place: Mumbai

For LIC Pension Fund L.td

" DI : 0954268

For and on Behalf of NPS Trust

Y
Sh. Y. Venkata Ra fk A"

Chairman

NPS Trust Board
24 JN

Date:

Place: Mumbai
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e

Smit. Mainta Rohit
Chief Executive Officer
{Nefifnust Boasd o\ oo
PRt i

Date: 2
Place: Mumbai



NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME -COMBINED

NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

Schedule 1 - Unit Capital

{In¥)

31-Mar-24

31-Mar-23

Qutstanding at the beginning of the year
Add: Units issued during the year
Less: Units redeemed during the year

Quistanding at the end of the year (%)

7,96,10,69,08,236
1,31,04,86,12,389

29,83,18,50,204

6,48,30,54,59,069
1,28,65,82,79,703

20,85,68,30,536

8,57,32,36,70,421

7,56,10,62,08,236

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

Less: Units redeemed during the year

Qutstanding Units at the end of the year

75,61,06,90,823
13,10,48,61,239

2,98,31,85,021

64,83,05,45,907
12,86,58,27,970

2,08,56,83,054

85,73,23,67,041

75,61,06,90,823

Schedule 2 - Reserves and Surplus

(ng)
31.Mar-24

Ji-Mar-23

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

Add: Adjustment for Previous Year - Reversal of Provision on Default Assets due
to change in valuation guidelines

Less: Transfer to Unit Premium Reserve
Closing Balance

Unrealised Appreciation Account
Opening Balance

Add:/ {Less} Adjustment for Previous years - Reversal of unrealized appreciation
on Default Assets due to change in valuation guidelines

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

Total

Consolidated Financials - 31.03.2024

10,64,81,07,28,994
3,20,15,77,78,710

76,32,28,80,003

8,34,83,43,05,122
2,74,41,53,95,035

44,43,89,71,163

13,08,64,56,27,701

10,64,81,07,28,994

6,22,92,05,83,974
1,93,92,86,11,360

1,88,39,63,762

4,73,79,20,06,193

1,49,12,85,77,781

8,18,73,31,59,005

6,22,92,05,83,974

88,65,02,83,051

{1,88,38,63,762)

1,50,15,04,67,035

1,36,93,10,05,724

(48,28,07,22,673})

2,36,91,67,86,324

88,65,02,83,051

23,64,29,55,73,121

17,76,38,15,96,01%




NATIONAL PENSION SYSTEM TRUST

COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

{In &)
Schedule 3 - Current Liabilities and Provisions 31-Mar-24 31-Mar-23
Current Liabilities
Sundry Creditors for expenses 14,83,23,836 12,76,20,137

Redemption Payable

1,84,33,35,273

1,52,84,77,04%

TDS Payable

Contract for Purchase of Investments
Amount Payable to Other Schemes
Provislon for Interest overdue
Provision on upgraded assets
Interest received in Advance

Total

1,13,10,054

1,60,44,18,583

U5,55,302

81,76,40,500

3,60,73,87,746

2,48,33,22,988

Schedule 4 - Investments

{in&
31-Mar-24

31-Mar-23

Investments {Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including freasury bills}

Commercial Paper

AlF’s (Category | and Category |l Only)/REITs/AINVITs/Asset Backed
Securities/Commercial mortgage based Securities or Residential mortgage based
securities

Basel Il Tier 1 bonds

Others - Mutual Fund Units

5,05,27,70,35,257

8,46,64,28,10,759

17,73,95,77,08,664

4,09,59,662

12,07,61,307

28,35,77,05,491

3,55,89,20,03,897

7,39,19,59,10,366

13,36,82,02,74,654

1,24,97,040

10,18,10,877

47,40,91,95,827

Total 31,54,39,69,81,140 24,79,43,16,92,661
(In ¥
Schedule § - Deposits 31-Mar-24 31-Mar-23
Deposits with Scheduled Banks - 6,50,00,00,000
Other Deposit - .
Total - 6,50,00,00,000
ReRAL e
i s %
V7 —
B
ol
A
ol
%\"-\%Z

Consolidated Financials - 31.03.2024




MATIONAL PENSION SYSTEM TRUST

COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BALANCE SHEET OF ALL PENSION SCHEMES AS AT MARCH 31, 2024

(in %)
Schedule 6 - Other Current Assets 31-Mar-24 31-Mar-23
Balances with hank in current account 10,22,15,14,320 81,01,58,283
Contracts for sale of investments 36,72,51,246 17,87,89,202

Qutstanding and accrued income

Dividend Receivahle

60,16,33,00,827

1,75,83,755

47,77,97,53,830

2,12,73,268

Tnierest Receivable on . Investment Closstied as "Drefault
Less: Provision for interest on Investment Clossfied as "Default

Brokerage receivable from PFM
Application money pending allotment
Subdry Debtors

Advance, Deposits - etc

Redemption receivable on investment Clossfied as "Defauit
Less: Provision for Investment Clossfied as "Default

Amount receivable from Other Scheme
Total

Consolidated Financials - 31.03.2024

s,

4,56,36,83
(64,96,36,831)

6,00,00,000

4,81,44,10,056
(4,81,44,10,056)

(98,65,00,714)

25,01,59,299

6,89,29,81,294
(6,89,29,81,294)

70,82,96,50,148

49,04,01,34,582

050




NATHONAL PENSION SYSTEM TRUST

MPS Trust Alc ~LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR

THE YEAR ENDED MARCH 31, 2024

Note 7: Significant Accounting Policies and Notes to Accounts

A. Background

1.

LIC Pension Fund Limited {LICPFL) is appointed as a Pension Fund Manager (PFM)
by the National Pension System Trust (NPS Trust) for the management of Pension
Fund and for this purpose it has entered into an Investment Management

CONSOLIDATED

Agreement {IMA) with the NPS Trust. Investments made in the Schemes are in the
naime of the NPS Trust, who is the registered owner of all assets under the NPS
architecture. As per unbundied architecture of the NPS Trust, the main responsibility
of the PFM is to manage funds in accordance with the laid down guidelines and
declare the Net Asset Value (NAV). As per the architecture, the Protean e-Gov
Technologies Limited {formerly NSDL), KFin Technologies Private Limited
(KFintech) and Computer Age Management Services(CAMS) ), being the Central
Recordkeeping Agencies(CRA) provides consolidated data to PFM for
allotment/redemption of units and Axis Bank Ltd., being the Trustee Bank,
provides/receives funds on consolidated basis in respect of such
allotment/redemption. Unit capital is accounted for on the basis of data received
from CRA and transfer of funds through Trustee Bank.

CRA’s responsibilities includes:

a. Record keeping, Administration and Customer service functions for NPS
subscribers,

b. Providing Unique Permanent Retirement Account Number (PRAN) to each
subscriber,

¢. Maintaining database of all PRANSs issued and recording transactions relating to
each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An gperational interface between PFRDA and other NPS intermediaries such as
Pensicn Funds, Annuity Service Providers, Trustee Bank etc.

f. CRA is responsible to resolve all queries pertaining to investors. CRA informs
about the subscription and redemption to Pension Fund Managers {(PFM) and
also instructs Trustee Bank to credit PFM's pool account maintained with them.

NPS Trust has designated Deutsche Bank, AG (DB} as the custodian with effect
from 15" April, 2022 (earlier it was Stock Holding Corporation of India Ltd), who is
responsible for safe custody of securities and settlement of trades.

CRISIL Ltd. has been designated as valuation service provider by NPS Trust in
consultation with all pension funds, for providing valuation services for the schemes
under NPS Trust or any other scheme administered/regulated by PFRDA for a
period of 3 years against service charges from 1% April ,2022. CRISIL also updates
the ratings of Bonds and G — Sec as well as Corporate Actions.

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, wherefrom
the funds are transferred by the PFM to the respective schemes. The PFM records
receipt of funds in the respective schemes only.




MPS Trust A/c =LIC Pension Fund Limited Scheme: Combined

NATIONAL PENSION SYSTEM TRUST

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

MNote 7: Significant Accounting Policies and Notes to Accounts

B. Scheme particulars:

1. Investment objective: The investment objective of the scheme is to optimise
returns on investments.

7. Commencementi: 1he date of commencement of operations for ail the sciemes 1S

given below :-
Sr. No. Name of Scheme Date of Inception
1. Scheme E - Tier | 23 July 2013
2. Scheme E — Tier Il 23" July 2013
3. Scheme C —Tier | 23 July 2013
4, Scheme C — Tier |l 12" August 2013
5. Scheme G — Tier | 12" August 2013
6. Scheme G — Tier |l 12" August 2013
7. Scheme A — Tier | 10" October 2016
8. Scheme A ~Tier |l * 10" October 2016
9. Scheme - Central Govt. 1% April 2008
10. Scheme - State Govt. 25" June 2009
11. NPS Lite Scheme — Govt. Pattern 4" QOctober 2010
12. Scheme - Corporate CG 5" November 2012
13. Atal Pension Yojana 18 June 2015
14, Tax Saver- Tier |l 17" August 2020
15. Atal Pension Yojana FUND 15" March 2023
18. NPS Tier |l Composite (variant of NPS Tier ) ** | 1% November 2023

(*) Discontinued with effect from 8"May, 2017.
(**) No contribution is received during the year.

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

MPS Trust A/c =LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

Note 7: Significant Accounting Policies and Notes to Accounts

3. Investment pattern to be followed as per PFRDA Regulations:

Sr. | Name of Scheme Investment Objective
No
1. | Scheme E —Tier I | To optimize returns through investments 1n -

a. Shares of body corporates listed on Bombay Stock
Exchange (BSE) or National Stock Exchange (NSE),
which are in top 200 stocks in terms of full market
capitalization as on the date of investment Units of
Mutual funds regulated by the SEBI, which have
minimum 65% of their investment in shares of body
corporates listed on BSE or NSE;

b. ETFs / Index Funds regulated by the SEBI! that
replicate the portfolio of either BSE Index of NSE Nifty
50 Index;

c. Exchange Traded Funds regulated by Securities and
Exchange Board of India that are constructed
specifically for disinvestment of shareholding of the
Government of India in body corporates

d. Exchange traded derivatives regulated by SEB!

e. Initial Public Offering, Follow on Public Offer and Offer
for Sale of companies, approved by SEBL

f. Units of equity schemes of mutual funds regulated by
SEBI

2. | Scheme E - Tier li

3. | Scheme C —Tier | | To optimize returns through investments in: -

a. Listed (or proposed to be listed) debt securities issued
by bodies corporate, including banks and public
financial institutions(Public Financial Institutions' as
defined under Section 2 of the Companies Act, 2013)

b. Rupee Bonds issued by International Bank for
Reconstruction and Development, International
Finance Corporation and the Asian Development
Bank; and

4. | Scheme C—Tierll | c. Term deposit Receipts of not less than one year
duration issued by scheduled commercial banks
which meets the regulatory requirement

d. Units of Debt Schemes of Mutual Funds as regulated
by SEBI

e. Debt securities issued by Real Estate Investment
Trusts (REIT) and Infrastructure Investment Trusts
{InVIT) regulated by SEBI

f. Listed (or proposed to be listed in case of fresh issue)
debt securities issued by body corporates engaged
mainly in the business of development or operation
and maintenance of infrastructure, or development,
construction or finance of affordahle housing

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

NPS Trust Alc =LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

Mote 7: Significant Accounting Policies and Notes to Accounts

g.

Listed or proposed to be listed credit rated Municipal
Bonds

5. | Scheme G ~Tier |

To optimize returns through investments in: -
a.
b.

Government Securities;
Other Securities the principal whereof and interest

CONSOLIDATED

6. Scheme G ~Tier !l

whereon is fully and uncondifionally guaranieed by
the Central Government or any State Government;
also includes fresh issuance of "Govt. of India- Fully
Serviced Bonds" issued by Public Sector
Undertakings under Extra Budgetary Resources
(EBR)

Units of mutual funds set up as dedicated funds for
investment in Government securities and reguiated by
the SEBL.

7. Scheme A — Tier |

8. | Scheme A - Tier Il
{Discontinued
wef 8% May,
2017.)

b.

To optimize returns through investments in: -
a.

Commercial mortgage based securities or Residential
mortgaged based securities

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

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

Units of Infrastructure Investment Trusts regulated by
the Securities and Exchange Board of India
Alternative Investment Funds (AlF Category | & i)
registered with Securities and Exchange Board of
India.

Basel ll Tier 1 bonds issued by scheduled commercial
banks under RBIl Guidelines

9. Scheme - Central
Govt.

S

To optimize returns by investing in the instruments as
per the following prescribed limits: -

10. | Scheme - State instrument Limit
Govt. Govt. Securities Upto 65%
Debt Securities i.e. Corporate Upto 45%
11 I NPS Lite Scheme > Bonds, Term Deposit Receipts etc.
_ Govt. Pattern Short Term Debt Instruments and Upto 10%
related investments
— Equity and related investmenis Upto 15%
12, (S)g?;?omf:te ca Asset Backed, Trust Structured Upto 5%
and Miscellaneous investments
13. | Atal Pension |/
Yojana

14. | Tax Saver- Tier ||

To optimize returns by investing in the instruments asper
the following prescribed limits:-

Asset Class Limits

Equity” 10% - 25%




NATIONAL PENSION SYSTEM TRUST

NPS Trust Afc -LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

MNote 7: Significant Accounting Policies and Notes to Accounts

Debt ™ Upto 90 %

Cash/Monet Market /Liquid MFs Upto 10%

*|nvestment Guidelines as applicable for E-ll
** Investment Guidelines as applicable for G-Il and C-li
15 | Atal Pension | To optimize returns by investing in the instruments as per

Yojana FUND the Investment Guidelines as applicable for Atal Pension
Yojana Scheme for managing the contributions
accumulated by APY Scheme subscribers at
superannuation and the corpus required to ensure the
pension amount committed to them under the scheme

16 | NPS Tier |l | To optimize returns by investing in the instruments as per
Composite (variant } the Investment Guidelines as applicable for NPS Tier |l
of NPS Tier -1} Composite Scheme for managing the contributions

accumulated by the Scheme subscribers

4. Contributions to the Scheme by the investors are withdrawable in accordance with
the Pension Fund Regulatory and Development Authority Exit and Withdrawals
under National Pension System) Regulations, 2015.

C. Significant Accounting Policies
A. Basis of preparation of financial statements

The financial statements are prepared to comply with the PFRDA {Preparation of
financial statements and Auditor’s report of Schemes under National Pension System)
Guidelines — 2012, Accounting Standards notified under Section 133 of the
Companies Act, 2013 to the extent made applicable by PFRDA (Preparation of
financial statements and Auditor's report of Schemes under National Pension System)
Guidelines — 2012 and generally accepted accounting principles. These financial
statements are prepared on an accrual basis.

B. 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.

C. Investments :

(iy Transactions for purchase or sale of Investments in Government securities,
Non Convertible Bonds/Debentures, Equity shares, Fixed Deposits and Mutual
Funds units are recognized as of the trade date except in case of subscriptions
to Private/Public Offerings of debts which are recognized on aliotment.

(i) In determining the holding cost of investments and the gains or loss on sale of
investments, the “weighted average cost” method is followed.

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

MNPS Trust A/c =LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

Mote 7: Significant Accounting Policies and Notes to Accounts

(i) The cost of investments acquired or purchased includes applicable taxes and
stamp charges, brokerage and other transactional charges.

(iv) In respect of privately placed debt instruments, any front-end discounts offered
are reduced from the cost of the investment.

(v} Investments are reconciled with the custodian records on daily basis.

{vi) Rights / Bonus entitlements, if any, are accounted on ex-night/ ex-ponus date
of the principal stock exchange

(vii) As per Investment Manhagement Agreement dated 23.04.2013, transfer of
securities from one scheme to another scheme are made at the prevailing
market price on spot basis.

D. Investment Valuation :

CRISIL Ltd. which is one of the Association of Mutual Funds of India (AMFI)
approved third party valuation agency has been appointed by NPS Trust in
consultation with all pension funds for providing valuation services for the schemes
under NPS Trust or any other scheme administered/regulated by PFRDA for a
period of 3 years against service charges from 1% April ,2022. CRISIL Ltd is now
providing the valuation to the Pension Funds as per the valuation process approved
by PFRDA (Pension Fund Regulatory and Development Authority).

The detailed Valuation Guidelines is prescribed by PFRDA vide
PFRDA/2019/23/REG-PFE/4 circular dated 215 Nov. 2019 and the Addendum dt 16"
November,2023 to the Valuation Guidelines for securities issued vide circular no.
PFRDA/2019/23/REG-PF/4 dated 215 November 2019.

1) Valuation of Equity and Equity related instrument:

Sr | Equity instruments/ ETFs | Valuation Methodology
No.
a) Securities traded on As per closing price of the Principal Stock
valuation day Exchange. In case, it was not traded on
principal stock exchange then the closing
price of the secondary stock exchange.

h) Securities not traded on When a security is not traded on any stock
valuation day exchange on a particular 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 may be used
provided such date is not more than 30
days prior to valuation date

C) Exchange Traded Funds As per the closing price of the day of the
respective stock exchange.

d) Valuation of Convertible a)Traded Securities In  case the
Debentures convertible debentures qualify as traded
then they would be valued as per the
valuation guidelines applicable to equity

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

NPS Trust A/c —LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR

THE YEAR ENDED MARCH 31, 2024

Note 7: Significant Accounting Policies and Notes to Accounis

shares and valued at cume-interest trade

price.
b} Thinly Traded / Non-Traded / Unlisted
Securities Non-Convertible and

Convertible components would be valued

separately.

i) Non-Convertible component would be
valued on theé basis of norms governing
the valuation of Non- Convertible
Debentures and Bonds.

iifConvertible component would be
valued at the value of the equity share
which would be obtained on conversion.
Valuation guidelines related fo equity
shares would be applicable for the
valuation of underlying equity shares.

e) Valuation of Rights

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

) iPO Application

1. {IPO  Application money pending
allotment at cost basis.

2. Post allotment but awaiting listing at
allotment price.

2) Valuation of Debt Securities {other than government securities).

Debt securities are valued at clean price, which means excluding accrued
interest component of the security. If Corporate Bonds and debentures are
guoted cum interest on the exchange, the valuation must be done by excluding
the accrued interest portion {i.e. from the last due date of interest till date) from
the quoted price, since the interest is accrued and accounted separately on a

daily basis

Debt Securities are classified into following 3 categories:

i) Investment Grade — debt security rated upto BBB- (long term rating) or upto A3
{short term rating) by SEBI registered Credit Rating Agency

i) Below Investment Grade — debt security rated below BBB- (long term rating) or
below A3 (short term rating) by SEBI registered Credit Rating Agency

iiiy Default — debt security shall be classified as "Default" if the interest and / or
principal amount has not been received, on the day such amount was due or
when such security has been downgraded to "Default" grade by a Credit Rating

Agencies (CRAs).

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

NP5 Trust A/c =LIC Pension Fund Limited Scheme: Combined
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Sr
No.

Type of Security/
instrument

Valuation Methodology

b

INVESTMENT GRADE
a) All Instruments/

Securities with residual

Traded Securities: The fraded price shall be
taken subject to the fulfiliment of the conditions

maturity of more than
30 days

pracliced/adopted by the valuation agency afier
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) f scrip level yield (for discounted
securities) at which the securities are
purchased

b) Investment in
“Additional Tier 1 (Basel
il Compliant) Perpetual
Bonds” [AT1 Bonds],
ABS, MBS

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

c) All Instruments/
Securities with residual
maturity  of upto 30
days

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

BELOW INVESTMENT
GRADE

a) On the date of
classification

In the cases of securities below BBB -, the same
shall be valued as below:

a)All non-investment grade debt securities
except with default rating (other than
Government securities) and securities where
credit rating agencies have suspended the
ratings but are performing assets as per PFRDA
guidelines shall be valued at a discount of 25%
of the face value.

b)AIl non-investment grade debt securities
(other than Government securities) not covered
above shall be valued at the indicative haircut
matrix or price provided by the valuation
agency. In case the security is traded where the
haircut has been applied, lower of the haircut
matrix based price and trade price shall be
considered.

CONSOLIDATED
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b) Cn being re- As per Par 2() of Note 7 for valuation
classified as methodology followed for investment grade
Investment Grade

i}y | BEFAULT Valued at the indicative haircut matrix or price
a)0on the date of provided by the valuation agency. In case the
classification security is raded where the haircut has peen

applied, lower of the haircut matrix based price
and trade price shall be considered.

DEFAULT a) The amount not redeemed shall be shown
b)On lapsation of the as ‘'Sundry Debtors’ (i.e. Redemption
date of redemption Receivable on Investmeni classified as

‘default’) and not as investment

b) accounting entries should be passed for
making provisions against such debt securities
shown as ‘Sundry Debtors’ to reflect the
realizable value of security in terms of the
valuation guidelines.

3} Valuation of Government Securifies :

The Government Securities include:

iy Central Government Securities

iy State Government Securities / Loans {SDL)

i} Treasury Bills (T-bills)

iv) Cash Management Bills (CMB)

v)  Securities where payment of interest is guaranteed by central or state
Government including Govt. Of India — Fully Serviced Bonds” issued by
Public Sector Undertakings under Extra Budgetary Resources after June
2020

vi) Other securities such as Municipal Bonds etc

Securities with residual | The security will be valued on the basis of scrip level
maturity of more than 30 | prices released by the valuation agency (CRISIL) on
days the same basis as debt securities maturing greater
than 30 days.

Securities with residual | The security will be vaiued through amortization on
maturity of upto 30 days | the same basis as debt securities maturing upto 30
days.

4) Valuation of Mutual Fund Units:

Mutual Fund Units | Valued at latest NAV available on AMF| website. Presently,
previous day’s Scheme NAVs are being considered as -

Fund houses declare NAV at 9:00 pm and PFs declare it at
8:00 pm.

CONSOLIDATED
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5) Valuation of Shares on Merger, De-merger and Other Corporate Action
Events:

Sr Corporate Valuation Methodology
MNo. | Action Event

a) De- Wierger [T case the Shares of alt Tesultantentities aretraded
immediately on de merger, they would be valued at
respective traded price at exchange.

In case share of only one company are listed and
traded on de-merger:

Traded Shares are to be valued at traded price
Valuation of the shares of other entity pending listing:
The value of the entity pending listing/trading is to be
estimated at using closing value of the pre-demerger
entity on the day before the de-merger, Closing value
of the listed entity on the ex-date of de-merger and
swap ratio using the following steps:

a) Arrive at value /Market cap of the pre-demerger
entity using the closing price on the day before
the de-merger and the number of shares
outstanding

b) Arrive at value /Market cap of the de-merged
traded company using closing price on the day
of de-merger and the number of shares
outstanding hasis swap ratio.

¢) Estimated value of the entity pending
listing/trading post de-merger = ‘a-b’. Value per
share to be arrived basis number of shares
expected to be outstanding based on the swap
ratio.

If value of the share of de-merged traded company is
equal or in excess of the value of pre-demerger share
(i.e. a-b is either O or negative), then the non-traded
demerged share is to be valued at zero.

b) Merger In case of merger, when company ‘A’ is merged with
company ‘B’ and company’ ‘B’ continues to be listed,
the proportionate share allotted of ‘B’ company against
company ‘A’ will be valued at the closing price of
company ‘ B’ on the stock exchange.

In case of merger, when company ‘A’° and company
‘B" are merged to form company 'C’, the vaiue of
pending listing company ‘C’ will be the total valuation -
price of company ‘A’ and the company ‘B’ before the
ex-date till the new entity company 'C’ is listed and
traded on the stock exchange.

CONSOLIDATED
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c) Buy-back of Market traded price of the shares will be considered

Securities for vatuation till formal confirmation of acceptance of
shares tendered under the buy-back schemes.
Quantum of shares accepted under buy-back will be
accounted as a sale trade.

o

6)

NSOLIDATED

Miscellans2ous:
Valuation of Bank Fixed | To be valued at face value and amortized on a
Deposits straight-line basis.

Investment in The investments in units of REIT/InVIT shall be
Units of “Real Estate | valued on the basis of last closing price at the
investment Trusts principal stock exchange (last closing price should
(REIT) & Infrastructure | not be later than 30 days). If not traded on principal
Investment Trusts stock exchange, the closing price on any other stock
(InvIT)” exchange where units are traded will be used.
Alternate Investment The investments in units of AIF shall be valued on
Funds (AIF) the 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 iraded will be used.

7) Identification and Treatment of L.oss Assets:

A 'loss asset' is one which is deemed as un-recoverable or its value has been
diminished and has been identified by the Pension Fund or scheme auditors as
such. On classifying such investments as loss asset, the asset is written off after
obtaining approval from its investment Committee (subject to report to the Board of
Directors). For any amounts received on 'loss asset', it shall be adjusted against the
written off amount of such asset.

Default Investments:

Investments are classified as “Default’ if the interest and / or principal amount has
not been received, on the day such amount was due or when such security has
been downgraded to "Default” grade by a Credit Rating Agencies (CRAs). The
classification and the valuation is based on the PFRDA Addendum dt 16"
November,2023 to the Valuation Guidelines for securities issued vide circular no.
PFRDA/2019/23/REG-PF/4 dated 215 November 2019. The guidelines have been
detailed under sub head “Valuation of Debt Securities (other than government
securities)” of the Heading “Investment Valuation® above.

The treatment on receipt of amount will be as given below:
a) Before due date of redemption of debt security
»to be adjusted 1 st towards outstanding interest and then towards
interest amount accounted as haircut
ebalance amount, if any, to be adjusted towards outstanding
principal and then towards principal amount accounted as haircut.
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b) After due date of redemption of debt security
=10 be adjusted against outstanding amount i.e Sundry Debtors and
corresponding reversal of provision held against such debt security.
» balance amount, if any to be adjusted towards interest income

F. Income Recoghition

{i) Interest Income

In respect of all interest-bearing investments, income is accrued on a daily
basis. Interest paid for the period from the last interest date up to the date of
purchase is not treated as a cost of purchase but debited to Interest
Recoverable Account. Similarly interest received at the time of sale for the
period from the last interest date up to the date of sale is not treated as an
addition to sale value but is credited to Interest Recoverable Account. Interest
on Default securities is recognized and booked as income only when in actually
received (i.e. on cash basis).

{ii) Dividend Income:
Dividend income is recognized on “Ex-dividend” date.

(i)  Profit/Loss of sale of Investment
1) Profit / loss on Sale of equity shares / mutual fund units are the difference
between the Sale consideration and the weighted average book cost.
2) Realised gain / loss on debt securities is the difference between the Sale
consideration and the weighted average amortised cost as on the date of
Sale.

G. Expenses
All allowable expenses and incomes accrued up to the valuation date are
considered for computation of Net asset value. Major expenses like Investment
Management Fees and NPS Trust Fees and custodian fees are accrued on a daily
basis. Examples of some expenses are as follows:

i Investment Management Fees:

a. As per Request for Proposal (RFP) for selection of sponsors of pension funds
for National Pension System (NPS) for government sector schemes, private
sector schemes and other schemes regulated/ administered by PFRDA,
Investment Management Fee is charged by the Pension Fund on the slab
structure on the aggregate AUM of the Pension Fund under all schemes
managed by Pension Funds and is caiculated on the daily assets upto four
decimal points and truncated thereof. These rates of IMF are reviewed by the
Authority in a period of five (5) vears from the date of implementation.

b. The Investment Management Fee is inclusive of all transaction related
charges except brokerage on equity transactions as permitted and custodian
charges alongwith applicable taxes thereon.

CONSOLIDATED
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c. Management Fee is charged in percentage in accordance with following slab
structure of Asset Under Management.

H.

CONSOLIDATED

Slabs of AUM (Rs. In crore} | IMF rates
p-a.

Upto 10,000 0.09%

10,001 — 50,000 0.06%

50,000 — 150,000 0.05%

150,000 above 0.03%

NPS Trust Fees has been calculated as a fixed percentage of scheme Net Asset
Value as per as per circular No. 1/20/2015/NPST/11442 dated 26.07.2019 upto
12.11.2023 and thereafter as per circular No. NPST-20021/1/2020-Pension
Fund/24880 dated 9.11.2023 issued by NPS Trust.

Custodian Charges are computed on daily Asset value based on the rate agreed
by PFRDA.

CRA Charges are debited based on information received from the CRA. The
same are paid by the subscribers through liquidation of units in the schemes.
Hence, the CRA charges are reversed in the revenue accounts.

The fees payable to the Authority are not charged to the scheme.

Taxes

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

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.

Unit Capital and Unit Premium Reserve

Unit Capital is tallied with CRA records on daily basis. Difference between the
issue/redemption price and face value of the units is credited / debited to unit
premium reserve.,

Computation of the Net Asset Value (NAV):

The NAV of the units is determined by dividing the net assets including investments
recognized and valued as per the accounting policies by the number of outstanding
units on the valuation date.

The net unrealized gain or loss in the value of investments is determined separately
for each category of investment. The aggregate net change in unrealized gain or
loss between two balance sheet dates is recognized in the revenue account. Later,
the change in unrealized gain (net) in the value of investment is transferred from/to
unrealized appreciation reserve through appropriation account.
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M. As per the unbundled architecture of National Pension Scheme, unit allocations and
redemptions are accounted by PFM based on consolidated data received from the
Central Record Keeping Agency.

M. Uther NoOies

. Balance with Trustee Bank:
Rs. 41,99,93,678/- is lying with the trustee bank as on 31st March 2024, (Previous
Year Rs. 3,76,27,11,055/-) the units in respect of which have been allotted in the
next financial year on the receipt of the funds by the PFM. Accordingly, the said
amount is not included in the subscription received pending allotment as well as
the balance with bank, on account of the manner in which the PFM operates as
stated in above Note “Background”.

H. Unit Capital:
Units are created and redeemed based on the intimation provided by Central
Record Keeping Agency (CRA) and the same are reflected as Unit Capital and
the net premium or discount to the face value is transferred to Unit Premium
reserve.

24,22 111.11 units valued at Rs 10,34,35528.21 as on 31st March, 2024,
(Previous Year 25,33,986.8037 units valued at Rs 9,61,37,686/- ) is lying in the
name of “unitization Pool Account” maintained by Centrai Record Keeping
Agency(CRA). As explained by CRA, the subscribers for the same have not been
identified. The possible impact, if any, shall be known after compietion of
identification/ reconciliation process.

Based on the confirmation from CRA, the number of units as at the year end are
85,73,21,69,826.7154 (Previous Year 75,61,05,90,485.6773) and the balance
1,22,828.6303 (Previous Year 1,00,323.2492) have been identified as residual
units with CRA.

1. Default Assets:

a. As per the PFRDA Addendum dt 16" Nov.,2023 to the Valuation Guidelines
for securities held under NPS issued vide circular no. PFRDA/2019/23/REG-
PF/4 dated 215 November 2019, Investments are classified as "Default”, if the
interest and / or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to "Default”
grade by a Credit Rating Agencies (CRAs). The provision for Default Assets
made upto 31.03.2024 as per above, is as below:

Particulars 3i-Mar-24 31i-Mar-23
Book Value of Default 6,69,83,73,817 8,99,12,75,508
Assets (Rs.y™
Provision for Default 6,69,83,73,817 8,99,12,75,508
Assets (Rs.)

CONSOLIDATED
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Carrying Cost (Rs.) - -
AUM 32,21,61,92,43,543 25,32 48,85,04,255
% of Default Assets 0.21% 0.36%
(Gross) to AUM

** |nyestment is not traded. hence Market Value is not ascertainable.

b. Breakup of Default Assets Groupwise;

Particulars 31-Mar-24 31-Mar-23 Note
reference
{Rs) (Rs})

NIL&FS GROUP 5,12,86,91,202 5,51,58,11,000 i

2)DEWAN - 1,17,83,70,687

HOUSING

FINANCE CORP

LTD GROUP

IHADAG 15,00,00,000 58§,37,65,283 3

4) YES BANK 1,00,00,00,000 1,00,00,00,000 4

GROUP

5) OTHERS 41,96,82 615 71,33.28,538 5
Total 6,69,83,73,817 8,99,12,75,608

¢. Breakup of Loss Assets Group wise written Off during the year::

In accordance with PFRDA addendum Circular dated 16.11.2023, default
pertaining to the following securities, in respect of which 100% provision was
made in the books till FY 2022-23 has been classified as “Loss Asset’.
Subsequently during current year, it has been written off after obtaining
approval of Investment Commitiee and reported to the Board of Directors.

Particulars 31-Mar-24 34-Mar-23
(Rs) {Rs)
DEWAN HOUSING FINANCE -
CORPORATION LTD. 1,17,83,70 687
RELIANCE HOME FINANCE -

10 43,37,65,283

ALOK INDUSTRIES LTD. NCDs 20,17,23 512 -
) AMTEK AUTO LTD. 9,19,22,412 -
i TOTAL 1,90,57,81,894 -

1. Exposure to IL&FS Group:
For exposure to IL&FS Group, Honorable National Company Law Appellate
Tribunal (NCLAT), vide its order dated 25th February 2019, prohibited the
financial institutions from declaring the investments in IL&FS Group
Companies as Default Asset without prior permission of the NCLAT. In
response to this order and as directed by NPS Trust, the Company filed joint
application along with four other PFMs before the NCLAT seeking
permission to treat the investments in IL&FS Group Companies as Default

CONSOLIDATE
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SUMIMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR

Asset as abiding by the Guidance Note 2013. The NCLAT vide its order
dated 12/07/2019 allowed the prayer of the Pension Funds. Based on the
NCLAT order and the instructions of NPS Trust vide letter dated 06/08/2019
the investments in IL&FS group were classified as Default Asset in
accordance to PFRDA (Identification, Income Recognition and Provisioning

of NPATGuidance Note 2013
During the year LICPFL received Rs 38,71,19,798/- (Previous year
Rs5,01,89,000) from IL&FS Financial Services Ltd.

The exposure in iLFS group is as under:

Security Name

Book Value of
investments

Date of
classification
as Defauilt
Asset

Provision Made
as on 31-
March-2024

(Rs.)

{Rs.)

9.55% SECURED
IL&FS NCDs 2024
(13.08.2024)

2,80,90,480

07-08-19

2,80,90,480

8.40% SECURED
IL&FS NCDs 2025
(15.01.2025)

1,40,01,75,121

15-07-19

1,40,01,75,121

9.00% SECURED
IL&FS
TRANSPORTATION
NETWORKS LTD
NCDs 2027
(15.12.2027)

45,56,98,160

15-03-19

45,56,98,160

9.20%  SECURED
IL&FS NCDs 2021
(18.03.2021)

79,39,57,883

15-07-19

79,39,57,983

7.73% SECURED
IL&FS LTD. NCDs
2020 (28.12.2020)

1,40,51,21,986

07-08-19

1,40,51,21,986

9.50% Secured IL&FS
FIN SERV
Redeemable NCD
2019 (3-July-2019)

12,71,95,303

07-08-2019

12,71,95,303

9.10% SEC. IL&FS
TRANSPORTATION
NETWORKS LTD.
NCDS 2023
(02.02,2023)

91,84,52,169

(01-02-2019

91,84,52,169

Total

5,12,86,91,202

5,12,86,91,202

CONSOLIDATED
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2. Exposure in Dewan Housing Finance Corporation Ltd.

The resolution plan has been implemented. Certain amount has been kept
aside for litigations and pending outcome of ongoing NHB (National Housing
Bank) case. The NHB case is sub judice with the Supreme Court.

CONSOLIDTED

T accordance with PERDA Aduerdum Circutar—dated—+6-+1H2623, Befault
Asset of Rs 1,17,83,70,687, in respect of which 100% provision was made in
our books, has been classified as “Loss Asset” and written off after obtaining

approval of Investment Committee and reporting to the Board of Directors.

. Exposure in ADAG:

The exposure in ADAG group is as under:

Book Value Date of Provision
Security Name of classification | Made as on
investments | 25 Default 31-March-
Asset 2024
{Rs.in crore) {Rs.in crore)

10.75% RELIANCE
CAPITAL LTD.
SUBORDINATED NCDs 10,00,00,000 28-03-2020 | 10,00,00,000
TIER 11 {28.12.2021)
10.10% RELIANCE
CAPITAL LTD F SERIES

B-NCD 2022 5,00,00,000 28-09-2020 5,00,00,000
(28.09.2022)
TOTAL 15,00,00,000 15,00,00,000

4. Exposure in Other Companies Classified as Default Asset.

Exposure in other companies classified as Default Asset as on 31.03.2023
is as under:

Book Value Date of Provision
Security Name of classification Made as on
investments as Default 31-March-
Asset 2024
(Rs.) (Rs.)
10.75% SEC ELDER 6,32,97,563 24-09-2013 6,32,97,563
PHARMACEUTICALS
LTD NCDs 2015
(23.12.2015)
11.15% ERA INFRA | 20,20,00,000 27-05-2014 20,20,00,000
ENGINEERING
LIMITED NCDs 2014
(27.11.2014)
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9.75% PAREKH
ALUMINEX LTD.
NCDS 2014
(01.03.2014).
9.75% PAREKH

1,81,63,003 31-05-2013 1,81,63,003

ALOMINEXETD:
NCDs 2014
(01.09.2014).
9.75% PAREKH
ALUMINEX LTD.
NCDs 2015
(01.03.2015).
9.75% PAREKH
ALUMINEX LTD.
NCDs 2015
(01.09.2015).
10.20% PAREKH
ALUMINEX LTD.
STRPPS 2013
(01.12.2013).
10.20% PAREKH
ALUMINEX LTD -
STRPPS 2014
(01.12.2014).

10.20% PAREKH

ALUMINEX LTD. - 25428016 | 31-05-2013 25428016
STRPPS 2015 .
(01.12.2015).

TOTAL 41,96,82,615 41,96,82 615

1,81,63,002 31-05-2013 1,81,63,002

2,72,44,504 31-05-2013 2,72,44,504

272,44 504 31-05-2013 2,72,44,504

1,80,71,011 31-05-2013 1,90,71,011

1,90,71,011 31-05-2013 1,90,71,011

The current status on the abovementioned companies is as under:

Sr Name of the Remarks
No. Company
1 Eider Pharma Action under SARFAESI Act is under process
and balance property is being re-auctioned.
2 Parekh CIRP proceeding is going on under IBC. The
Aluminex CoC recommended for liquidation of the

Corporate Debtor. NCLT vide order dated
07/10/2020 ordered liquidation. Liquidation
proceeding is underway.

3 Era Infra CIRP proceeding is going on under |BC.

The voting for selection of four compliant
Resolution Plans took place on 25.01.2023.
The plan submitted by SA Infrastructure
Consultants Pvt Ltd obtained 87.09% votes in

Page 18
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favour.

Accordingly  the
Professional has submitted the necessary
documents to the NCLT for further process
and for approval of SA Infrastructure’s plan.

Resolution

5. EXposure i Yes Bank Ltd.
The annual coupon on the 9.50% Yes Bank Perpetual Bonds
Subordinated NCDs Tier | Bonds was due on 23-12-2020 which is in
default and hence the investment (book value Rs. 100.00 crore) was
classified as Default Asset on 28/03/2021. Since RBI has completely
written down the A Tier | Bonds issued by Yes Bank at the time of
restructuring of Bank, we have provided 100% on account of Default Asset

during FY 2020-21.

IV. Transactions and Balances with Related Party:

Sr No. Name of the March 31, 2024 March 31, 2023
Company Nature Amount({Rs.) Amount{Rs.)
LIC Housing | Debt- Investment - .
A Finance Ltd. | Debt- Dis-
(Associate) investment 84,21,715 125,00,00,000
Total Debt Holding
Book Value 18,23,31,07,752 | 18,24,15,29,467
{Market Value) (17,78,57,22,442) | (17,65,12,18,303)
Interest income 2.04,68,84,430 2.14,31,29,862
Equity- investment - 1,71,40,74,310
Equity- Dis-
Investment 21.61,47. 087 -
B. LIC of India | Total Equity
(Sponsor) Holding
Book Value 1,49,79,27,223 1,71,40,74,310
(Market Value (1,44,60,75,896) (96,51,37,627)
Dividend 1,19,39,258 27,09,286
C. LIC Pension
Fund Ltd. Management Fees 1,46,36,68,996 1,25,50,46,984

V. Purchase/Sale of Investments: The aggregate value of purchase and sales of
investments during the year expressed as a percentage of average daily ne
assets are as under:

Particulars

March 31, 2024

March 31, 2023

Aggregate Value of purchase (except
Higuid funds) (Rs.)

6,47,18,72,58,365

5,58,78,41,16,471

% of average daily net assets

22.52%

24.48%

CONSOLIDATED
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Particulars

March 31, 2024

March 31, 2023

liquid funds) (Rs.)

Aggregate Value of sales (except

1,18,10,31,20,601

78,76,88,02,733

% of average daily net assets

4.11%

3.45%

Vi, Aggregate vaiue on [Hontraded invest
of NAV :
Particulars March 31, 2024 March 31, 2023
Aggregate Value of Non fraded
investments (Rs.) 5,91,41,88,74,354 5,19,87,40,02,293
% of Nef asset Value 18.36% 20.53%
VIi. Net Unrealised gain/l.oss as a % to Net Assets is as under:
March 31, 2024 March 31, 2023
i % to % to
Particul °
artetiars Amount {Rs.) net Amount (Rs.) net
Assets Assets
Net Unrealized o 3 50%
Gain / (LOSS) 2,36,91,67,86,314 7.35% 88,65,02,83,051 . 0
Vill. CCIL Margin for investment in Government Securities:

As per circular PFRDA/2023/13/REG-PF/01 dated 20" April 2023 and CCIL
notification dated 26" August 2021, the following securities/ bank balance has
been placed with CCIL as Margin Money: .

Sr Mode of Margin Amount{Rs)
No.
1 7.40% GS 2062 54,00,00,000
2 Deposit with CCIL 6,00,00,000
TOTAL...... 60,00,00,000

IX. Contingent Liability as on 31% March, 2024 is Rs.1,07,07,36,986 (Previous Year
Rs. 1,07,07,36,986) as under:

1. Dewan Housing Finance Corporation Ltd (DHFL)-Interlocutory Application

filed in NCLT, Mumbai by the Administrator

LIC Pension Fund Ltd had an exposure of Rs.100 crore in the 9.10% NCD of
DHFL, maturing in 17/06/2021 (Security Id NCD301, ISIN INE202B07HG1).

In the Term Sheet of the said NCD, there is an ‘Accelerated Redemption
Option’ where in the investor has the right to require the issuer to redeem all
or part of the NCDs held by it at a price equivalent to the investment amount

CONSOLIDATED




NATIONAL PENSION SYSTEM TRUST

NPS Trust A/c =LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

Note 7: Significant Accounting Policies and Notes to Accounts

along with all accrued interest, penalties etc. in case of Rating Downgrade of
the bonds to AA- or below by any rating agency.

The NCD was downgrade to AA- by CARE Ratings on 06/03/2019 and we
wrote to the Company on 12/03/2019 exercising the “Accelerated Redemption
; i et tof Rs-108-crorealong with

applicaf)Ie interest (Rs.7,07,36,986) on 28/03/2019.

Subsequently, in Nov.2019, the Board of the Company was superseded by the
RBI and an Administrator was appointed. The Insolvency proceedings under
IBC were commenced in Dec.2019.

In February 2021, the Administrator filed an Interlocutory Application (1A) in
NCLT, Mumbai where LIC Pension Fund is one of the six respondents.

In the IA, the administrator prayed for declaring the amount paid by DHFL by
way of accelerated redemption as ‘preferential payment’ under Section 43 of
the IBC, and demanded repayment of Rs.100 crore- so received.

We have entrusted the matter to the legal firm DSK Legal to defend our position
in the NCLT. The matter is yet fo be listed for hearing.

Scheme-wise summary:

Total Amount
Received in
FY 2018-19

Securit ISIN Bchem Principal Interest
yid eid Received Received

CG 27.00,00,000 ; 1,90,98,986 . 28,90,98,986

SG 66,90,00,000{4,73,23,044 | 71,63,23,044

NCD30 Corp
4 NE202BO7HG1 | ¢ 4,00,00,000| 2829,479 | 428,209,479

o C Tier
e | 10,00,000 70,737 10,70,737
APY 2,00,00,000] 14,14,740 | 2,14,14,740
Total 1,00,00,00,000| 7,07,36,986 '1,07,07,36,986

CONSCLIDATED




NATIONAL PENSION SYSTEM TRUST

NPS Trust Alc =LIC Pension Fund Limited Scheme: Combined

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER EXPLANATORY INFORMATION FOR
THE YEAR ENDED MARCH 31, 2024

MNote 7: Significant Accounting Policies and Notes te Accounts

X. Figures have been rounded off to the nearest rupee. Previous year figures have
been regrouped and rearranged, wherever necessary.

Disclosure on Regrouping of Previous year figures
Impact
on
Pravious Years Figure | Previcus Years Figure profita
Shown in last Year | Shown in this Year bility or
Financials Financials Reason NAV
Sr
No. | Particulars | Amount Particulars | Amount
Revenue Account
Custodian Custodian Last year
Charges 1,389,726 Charges 19 | under
Custodian
Charges
. . some
y ;):C?osﬁory gsgosnory depository
1,52,98,14 | charges were
sgttlement 1,51,58,437 Sﬁttlement 4 | included, this
charges charges year it s Nil
properly
hifurcated
Last year
negative
amount
5 shown under
Provision {(22,05,27,881 22,0527 8 | Expenses and
Reversal )} | Recovery of 81 | Losses
due to NPA Default heading, this
Recovery Assets year shown as
positive
amount under
income Nil
heading of
Revenue
Account
Schedule 4 Investment
Non
Convertible
Debentures | 2,09,82,94,21
classified as 4 This year
3 NPA - - provision
Less reversed as
Provision on per valuation Nil
Non {2,09,82,94 2 guidelines on
performing 14) default assets
investment - -
CONSOLIDATED
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INDEPENDENT AUDITOR’S REPCORT
To

The Board of Trustees
National Pension System (INPS) Trust

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System (NP8 Trust)
A/c LIC Pension Fund Scheme E-Tier I (the “Scheme”) under the NPS Trust managed by LIC
Pension Fund Limited (“the PFM”) which comprise the Balance sheet as at March 31, 2024, the
Revenue Account for the year then ended and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by Schedule VIT of Pension Fund
Regulatory and Development Authority (Pension Fund) Regulations, 2015 (as amended) (the
“Regulations™) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India:

i In case of the Balance Sheet, of the state of affairs of the Scheme as at March 31, 2024.
i, In case of the Revenue Account, of the surplus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the Institute
of Chartered Accountants of India (“ICAT?). Our responsibilities under those Standards arc further
described in the Auditor’s Responsibilites for the Audit of the Financial Statements section of our
report. We are independent of the PEM / the Scheme in accordance with the Code of Fthics 1ssued
by The ICAL together with the ethical requirements that are relevant to our audit of the financial
statements under the Regulations and other applicable guidelines issued by the Pension Fund
Regulatory and Development Authority (PFRDA) /NPS Trust and the Rules thereunder, and we have
fulfilled our other ethical respoasibilities in accordance with these requircments and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statemnents.

Aurshinde Towsr, 8171 Third Floor Adchini, Aurobindo Marg, New Delhi 110017 INDIA Tel +91 17 4100 9599

Ahmedabad e Bengaluru » Chennai e Gurugram = Hyderabad @ Kochi e Mumbai =« New Delbi



Emphasis of Matter
We draw attention to the foliowing matter in the notes to financial statements:

a) Note no 7(M)(i) to the financial statements which explains that Rs 2,35,40,915/- is lying with
Trustee Bank as on March 31, 2024 (Previous Year: Rs. 8,35,20,447/-), the units in respect of
which have been allotted in the next financial year on receipt funds by the PEM. Accordingly,
the subscription received pending allotment as well as balances with bank are understated by
the said amount.

by The subscriber level data and transactions initiated by subscribers in the Scheme are
maintained by the Central Recordkeeping Agency (“CRA") and are not been subjected to audit
by us.

Our opinion is not modified in respect of these matters.
Other Information

The PFM’s Board of Directors is responsible for the other information. The other information
comprises the “Background, Assets under Management and allocation of assets as on March 31, 2024,
Investment objectives of the schemes, Performance glance as on March 31, 2024, Basis and policy of
investments underlying the scheme, Liabilitics and responsibilities of the pension fund, Evaluanon of
current economic conditiens but does not mclude the financial statements and our auditor’s report
thereon,

Our opinion on the financial statements does not cover the other information and we do not express
any [orm of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
infosmation and, ia doing so, we consides whether the other information is materially inconsistent
with the financial statements or our knowiedge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

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

The Board of Directors of the PFM, in accordance with Pension Fund Regulatory and Development
Authortity (PFRDA) Guidelines and the Investment Management Agreement (IMA) executed with
the NS T'rust is responsible for the preparation of these financial statements that give a scheme-wise
true and fair view of the financial position and financial performance of the Scheme i accordance
with the accounting principles generally accepted in India including the accounting Standards specified
under section 133 of the Companies Act 2013 (“The Act™), read with relevant rules issued thereunder,
to the extent made applicable by Pension Fund Regulatory and Development Authority (PERIDA)
Guidelines to the Scheme. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the aforesaid rules and regulation for safeguarding of the




assets of the Scheme and for preventing and detecting frauds and other irregularities; selection and
application of approptiate accounting policies; making judgments and cstimates 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 truc and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, NPS Trust and PFM Management is responsible for assessing
the Scheme’s ability to continue as a going concern, disclosing, as applicable, matters related to going

concernand-using-the-goingconecern-basis-of aceounting-unless- NPS-Trust/PEM-Management either

intends to liquidate the Scheme or to cease operations, ot has no realistic alternative but to do so.
The Board of Ditectors of PFM is also tesponsible for overseeing the PEM’s financial reporting
process on the recommendation of NPS Trust.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an a2uditor’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:

*  Tdentify 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 approptiate 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 crrot,
as fraud may involve collusion, forgety, intentional omissions, misrepresentations, or the override
of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the opcrating effectiveness of the PEM’s internal financial controls.

»  Bvaluate the appropriateness of accounting policies used and the reasonableness of accounting
cstimates and telated disclosures made by management of PIM.

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




»  Ewvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the undetlying transactions and events
in a manner that achieves fair presentation.

We communicate with Management of NPS Trust and PEM regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Wealso-provide-tmanagement-of NPS Frustand-PFM-with-a-staternent-that-we-have-complied-with
relevant ethical requirements regarding independence, and to communicate with them all relatlormhlps
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 the Schedule VII of the Regulations, we report that:

) We have obtained all information and explanations which to the best of our knowledge and belief
were necessaty for the purpose of the audit;

b) 'I'he 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 the PFRDA have been
maintained, so far as appears [rom our examination of those books;

d) All transaction expenses in excess of the limits (if any) contractually agreed to/approved by
PFRDA are borne by the Pension Fuad and are not charged to the Net Assets Value (NAV) of
the Scheme; and

¢) In our opinion the Balance sheet and Revenue Account of the Scheme dealt with by this report
comply with the Accounting Standatds prescribed under section 133 of the Companies Act, 2013
read with relevant rules issued thereunder, to the extent made applicable by the Regulations.




We further certify that:

a) Investments arc valued as per the directives received from NPS Trust, which is through CRISIL
Limited.

by Transaction charges and claims/fees raised by different entities are in accordance with the
prescribed fee schedule. The CRA fec is determined based on confirmation from the CRA and
thus, it is not subjected to audit by us.

For ASA & Associates LLP
Chartered Accountants
Firm Registration No: 009571N/N500006

R

K Nithyananda Kamath
Partner
Membership No. 027972
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TIER |

BALANCE SHEET AS AT MARCH 31, 2024

As at March 31, 2024

As at March 31, 2023

Schedules - z
_ Liabiiities
| Unit Capital 1 12,94,83,60,389 11,06,60,82,106
Reserves and Surplus 2 38,69,66,75,332 21,90,58,76,949
- Carrént Liabilities and Provisions 3 8;13;29;458 2,56;05_;6—18
Total 51,72,63,65,179 32,99,85,64,673
: Assets

1 Investments 4 51,39,59,54,375 32,89,31,39,672

Deposits 5 - -
. Other Current Assets 6 33,04,10,804 10,54,25,001
| Total 51,72,63,65,179 32,99,85,64,673
(a) Net assets as per Balance Sheet 51,64,50,35,721 32,97,19,59,055
(b) Number of Units outstanding 1,29,48,36,039 1,10,66,08,214
Met Assets Value (NAV) 39.8854 29.7955

Significant Accounting Policies and Notes to Accounts 7

This is the Balance Sheet referred to in our report of even date.

wf For ASA and Associates LLP
e Chartered Accountants
Firm Regn No. 009571N/M500008

For LIC Pension Fund Ltd

§

%

K Nithy&fiafida Kamath

%,

Partner

Date:

Membership No. 027972
2 4 JUN o

Place: Mumbai

Director

\%@g%upaﬁ Singh

Date:

For and on Behalf of NPS Trust

Sh. Y. Venkata’

Chairman 4
NPS Trust Boéard

L_'.; : Date:
e Place: Mumbai

2 4 JUN 2024

Scheme 5 -E Tier -March 2024

Chief Executive Officer
NPS Trust Board

{Additional Charge
Date:z Ei’ JUN .{,@2‘?

Place: Mumbai




NMATIONAL PENSION SYSTEM TRUST
NPS TRUST - A/C LIC PENSIQON FUND LIMITED'S PENSION FUND SCHEME - E TIER |

T BT E - e e A R A e e S S e S — e ————e————

REVENUE ACCOUNT FOR THE YEAR ENDED March 31, 2024

Year ended Year ended
Particulars March 31, 2024 March 31, 2023
4 ¥
Income
Dividend 54,83,24,997 37,18,26,193
Interest - 5,418,082
Profit on salefredemption of investments 1,19,16,86,268 49,93,89,676
Profit on inter-scheme transfer/sale of investments - -
Unrealized gain-on-appreciation in-invesiments 10,47,99,01,362 =
Other Income 2 13
Total ) 12,214,99,12,629 87,17,33,964
Expenses and Losses
Unrealized losses in value of investments - 3,99,85,239
{ oss on sale/redemption of investments 7,17,27,530 5,13,03,885
Loss on inter-scheme transfer/sale of investments - -
Management fees 2,13,03,637 1,58,20,503
NPS Trust fees 17,28,881 14,38,665
Custodian fees - -
Depository and seftlement charges 2,51,797 1.66,714
CRA Fees 1,34,50,277 1,06,08,447
{ ess: Amount recoverable on sale of units on account of CRA Charges {1,34,60,277) {1,06,08,447)
Stamp Duty - -
Other Expenses - -
Total 9,50,11,845 10,87,16,006
Surplusi{Deficit) for the year 12,12,49,00,784 76,30,17,958
Less: Amount transferred to Unrealized appreciation account 10,47,99,01,362 {3,99,85,239)
Less: Amount transferred to General Reserve 1,64,49,98,422 80,30,03,197
. Amount carried forward to Balance Sheet - -
Significant Accounting Policies and Notes to Accounts 7
This Is the Revenue Account referred to in our report of even date.
For ASA and Associates LLP For LIC Pension Fund Ltd

Chartered Accountants
Firm Regn No. 00@571NIN5U0‘606

K Nnthyananda Kamath
Partner
Membership Mo. 027972

Director

a\ %ag@ﬁga Singh

Date: 2 "? »ﬁjﬂ?\i 2&2’{3’ Date:
Place: Mumbai Place: Mumbai
For and on Behalf of NPS Trust %a; o

Smt. Mamta Rohit

v s
$h. Y. Venkata Rag |/ 1\

Chairman K Chief Executive Officer
NPS Trftfﬁﬁrdng NPS Trust Board
Z i {Additional Char
Date: Dats: g%}é JUM 2

Place: Mumbai Place: Mumbai

Scheme 5 -E Tier I-March 2024



NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TIER |

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT March 31, 2024

Schedule 1

As at March 31, 2024
Z

As at March 31, 2023
¥

Unit Capital
Initial Capital®

Outstanding at the beginning of the year

Add.:Units issued-during.the year

11,06,60,82,106
3,34,09,50,947

8,76,40,44,702
3,20,90,87,308

Less: Units redeemed during the year
QOutstanding 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
Qutstanding Units at the end of the year

1,42,86,72,664

90,70,49,904

12,94,83,60,389

11,06,60,82,106

1,10,66,08,211
33,10,95,094
14,28,67,266

87,64,04,470
32,09,08,731
9,07,04,9380

1,29,48,36,035

1,10,66,08,211

Schedule 2

As at March 31, 2024
Ed

As at March 31, 2023
g

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

. Less: Transfer to Unit Premium Reserve . .. ... ...
Closing Balance

Unrealized Appreciation Account
Opening Balance
Add: Adjustment for Previous years unrealized appreciation reserve
{Less)Add: Transfer {to)/from Revenue Account
Closing Balance

13,70,24,92,946
8,29,83,47,727
3,63,34,50,128

9,19,20,16,870
6,27,60,55,674
1,76,55,79,598

18,36,83,90,545

13,70,24,92,946

2,61,62,06,434
1,64,49,99,422

1,81,22,03,237
80,30,03,197

4,28,02,056,856

2,61,52,06,434

5,58,81,77,669

10,47,99,01,362

5,62,81,62,808

(3,99,85,239)

16,06,80,78,931

5,58,81,77,569

Total 38,69,66,75,332 21,90,58,76,948
1, 2024 A h 31, 2023
Schedule 3 As at March 31, s at Marc
g Z
Current Liabilities and Provisions
Current Liabilities
Sundry Creditors for expenses 23,21,310 16,31,457
Redemption Payable 7.88,28,177 2,48,50,587
TDS Payable 1,79,971 1,23,564
Contract for Purchase of Investments - -
Amount payable to other schemes - -
Provision for Interest overdue - -
Provision for assets upgraded as performing assets - -
Interest received in advance - -
Total 8,13,29,458 2,64,05,818

Scheme & -E Tier I-March 2024




NATIONAL PENSION SYSTEM TRUST

MPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TIER |

NOTES ANNEXED TO AND FORMING PART OF THE BALANGE SHEET AS AT March 31, 2024

As at March 31, 2024  As at March 31, 2023

Schedule 4 5 z

Investments (Long Term and Short Term)

Equity Shares 50,49,41,10,522 31,02,74,45,348
Preference Shares - -
Debentures and Bonds Listed/Awaiting Listing - -
Central-and State-Government-Securities (including-F-Bills) - -

Commercial Paper - -

AlF's/REITs/INVITs/ABS etc - -

Basel i Tier | bonds - -

Others - Mutual Fund Units 90,18,43,853 1,86,56,94.,324
- Certificates of Deposit - -

Total 51,39,59,54,375 32,89,31,39,672

As at March 31, 2024  As at March 31, 2023

Schedule & 2 s

Deposits

Deposits with Scheduled Banks - -
Other Deposits b -
Total - -

As at March 31, 2024  As at March 31, 2023

Schedule 6 - %

Balance with Bank in current account 32,86,17,554 10,00,00,001
Contract for sale of investments - -
Qutstanding and accrued Income - -
Dividend Receivable 17.93,250 54,25,000
Brokerage receivable from LIC Pension Fund Ltd. - -
Application Pending Allotment - -
Sundry Debtors - -
Advance, Deposits - etc - -
Redemption receivable on Investment classified as "Default” - -

) Less: Provision for Redemption Receivable on Investment classified as "De - -

s Amount receivable from other schemes - -

Total 33,04,10,804 10,54,25,001

Scheme 5 -E Tier -March 2024
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NATIONAL PENSION SYSTEM TRUST

SCHEME 05 : NPS TRUST A/C LIC PENSION FUND LIMITED’S PENSION FUND SCHEME-
E TIERI

Note 7: Significant Accounting Policies and Notes to Accounts
Background

The Central Government had introduced the National Pension System (NPS) with effect from
January 1, 2004 (except for armed forces). Pension Fund Regulatory and Development Authority

(PFRDA), the regulatory body for NPS, finalized the architecture and appointed Protean e-Gov
Technologies Limited (formerly (NSDL) KFin Technologies Private Limited (KFintech) and
Computer Age Technologies Management (CAMS)as Central Record keeping Agencies (CRAs),
Axis Bank as Trustee Bank and Deutsche Bank, AG as a Custodian(with effect from 1% April,
2023, earlier it was Stockholding Corporation Ltd.), other entities for National Pension System
and appointed LIC Pension Fund Ltd (LICPFL) as one of the Fund manager for the Scheme.

LICPFL has entered into an Investment Management Agreement ('{MA’) with National Pension
System Trust (NPS Trust). The Pension Fund Regulatory and Development Authority (‘PFRDA’)
guidelines require each PFM to manage subscribers’ funds made available to it by the Trustee
bank. However, the responsibility of maintaining individual subscriber's records is not with PFM
and is managed by the CRA. The CRAs do not furnish any subscribers level data to the PFM and
provide only consolidated subscribers data of cash inflow for units to be allotted and number of
units to be redeemed to PFM. The PFM makes investments as per the requirements of IMA and
the scheme wise flow of funds from CRAs. Investments made in the Schemes are in the name of
the NPS Trust who is the registered owner of all the assets under the NPS architecture.

Under All Citizen Model of NPS, there are three assets classes viz Equity (E), Government
~ Securities (G), and Corporate Debt (C). The funds are invested in Equity Class through Pension
Fund Managers. A TR A B AR

The key features of the Schemes presented in these financial statements are as under:-

Type and Scheme Investment Criteria
Name and Obijective

NPS Trust Alc LIC Pension | This scheme will invest in Equities, Exchange Traded
Fund Scheme E Tier | Funds, Exchange Traded Derivatives, short term money
market instruments, and Liguid Mutual Funds as per the
norms prescribed by PFRDA. Contributions made by the
investors are allowed to be withdrawn only on retirement.

The investment objective is to optimize the returns.




NATIONAL PENSION SYSTEM TRUST

SCHEME 05 : NPS TRUST A/C LIC PENSION FUND LIMITED’S PENSION FUND SCHEME-

MNote 7:

ETER!

Significant Accounting Policies and Notes to Accounts

Significant Accounting Policies

A,

Basis of preparation of financial statements
The financial statements are prepared to comply with the PFRDA (Preparation of financial

D.

E TIER

— 2012, Accounting Standards notified under Section 133 of the Companies Act, 2013 to
the extent made applicable by PFRDA (Preparation of financial statements and Auditor’s
report of Schemes under National Pension System) Guidelines — 2012 and generally
accepted accounting principles. These financial statements are prepared on an accrual
basis.

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.

. Investments

(i)  Transactions for purchase or sale of Investments in Government securities, Non
Convertible Bonds/Debentures, Equity shares, Fixed Deposits and Mutual Funds
units are recognized as of the trade date except in case of subscnptlons to

" Private/Plblic Offeririgs of debts which are recognized onallotment: ' '

(i} In determining the holding cost of investments and the gains or loss on sale of
investments, the “weighted average cost’ method is followed.

(i) The cost of investments acquired or purchased includes applicable taxes and stamp
charges, brokerage and other transactional charges.

(iv) Investments are reconciled with the custodian records on daily basis.

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

(vi) As per Investment Management Agreement dated 23.04.2013, transfer of securities
from one scheme to another scheme are made at the prevailing market price on
spot basis.

Investment Valuation

CRISIL Ltd. which is one of the Association of Mutual Funds in India (AMFI) approved
third party valuation agency has been appointed by NPS Trust in consultation with all
pension funds for providing valuation services for the schemes under NPS Trust or any

ISCHEME
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other scheme administered/regulated by PFRDA for a period of 3 years against service
charges from 15t April, 2022. CRISIL Ltd is now providing the valuation to the Pension
Funds as per the valuation process approved by PFRDA (Pension Fund Regulatory and
Development Authority).

The detailed valuation process is prescribed by PFRDA vide PFRDA/2019/23/REG-PF/4
circular dated 21st Nov. 2019.

1) Valuation of Eguity and Equity related instrument:

Sr Equity Instruments/ ETFs Valuation Methodology

No.

a) Securities traded on valuation | As per closing price of the Principal
day Stock Exchange. in case, it was not

traded on principal stock exchange then
the closing price of the secondary stock

_ exchange.
b) Securities not traded on When a security is not traded on any
valuation day stock exchange on a particular 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
may be used provided such date is not | -
more than 30 days prior to valuation date

c) Exchange Traded Funds As per the closing price of the day of the
respective stock exchange.

d) Valuation of Convertible a)Traded Securities In case the

Debentures convertible debentures qualify as traded

then they would be valued as per the
valuation guidelines applicable to equity
shares and valued at cum-interest trade
price.

b) Thinly Traded / Non-Traded / Unlisted
Securities Non-Convertible and
Convertible components would be
vaiued separately.

i) Non-Convertible component would be
valued on the basis of norms governing
the valuation of Non- Convertible
Debentures and Bonds.

ii)Convertible component would be
valued at the value of the equity share
which would be obtained on conversion.

E TIER I SCHEME
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Valuation guidelines related to equity
shares wouid be applicable for the
valuation of underlying equity shares.

Valuation of Rights Until the right shares are traded, each

right share shall be valued as ex-rights
price minus right offer price. !n case the
rights price is higher than the ex-rights
price, then the rights shall be valued at
‘ni¥. The above formula shall be used fill
the date of allotment. From the date of
allotment, the security shall be valued at
the exchange closing price.

IPO Application IPO Application money pending

allotment at cost basis.
Post allotment but awaiting listing at
allotment price.

2) Valuation of Mutual Fund Units:

Mutual Fund Units

Valued at latest NAV available on AMF| website.
Presently, previous day’'s Scheme NAVs are being
considered as Fund houses declare NAV at 9:00 pm and
PFs declare it at 8:00 pm.

3} Valuation of Shares on Merger, De-merger and Other Corporate Action

Events:

Sr Corporate Valuation Methodology

No. | Action Event

a) De- Merger In case the Shares of all resultant entities are traded

immediately on de merger, they would be valued at
respective traded price at exchange.

In case share of only one company are listed and traded
on de-merger:

Traded Shares are to be valued at traded price

Valuation of the shares of other entity pending listing:
The value of the entity pending listing/trading is to be
estimated at using closing value of the pre-demerger entity
on the day before the de-merger, Closing value of the
listed entity on the ex-date of de-merger and swap ratio
using the following steps:
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a) Arrive at value /Market cap of the pre-demerger
entity using the closing price on the day before the
de-merger and the number of shares outstanding

b) Arrive at value /Market cap of the de-merged i
traded company using closing price on the day of Co
de-merger and the number of shares cutstanding
basis swap ratio.

c) Estimated value of the entity pending listing/trading
post de-merger = ‘a-b’. Value per share to be
arrived basis number of shares expected to be
outstanding based on the swap ratio.

If value of the share of de-merged traded company is
equal or in excess of the value of pre-demerger share (i.e.
a-b is either 0 or negative), then the non-traded demerged
share is o be valued at zero.

b) Merger In case of merger, when company ‘A’ is merged with
company ‘B’ and company‘ ‘B’ continues to be listed, the
proportionate share aliotted of ‘B’ company against
company ‘A’ will be valued at the closing price of company
‘B’ on the stock exchange.

In case of merger, when company ‘A’ and company ‘B’
are merged to form company 'C’ , the value of pending
listing company ‘C’ will be the total valuation price of !
company ‘A’ and the company ‘B’ before the ex-date till
the new entity company 'C’ is listed and traded on the
stock exchange.

c) Buy-back  of | Market traded price of the shares will be considered for
Securities valuation till formal confirmation of acceptance of shares
tendered under the buy-back schemes. Quantum of
shares accepted under buy-back will be accounted as a
sale trade.

4} Miscellaneous:

Valuation of Bank Fixed To be valued at face value and amortized on a straight-
Deposits line basis

E. Income Recognition:
(i} Dividend income is recognized on Ex-dividend date.
(i) Profit /Loss of sale of Investment

E TIERISCHEME
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Profit / loss on Sale of equity shares / mutual fund units is the difference between the
Sale consideration and the weighted average book cost. .

F. Expenses
All allowable expenses and incomes accrued up to the valuation date are considered for
computation of Net asset value. Major expenses like Investment Management Fees and
NPS Trust Fees and custodian fees are accrued on a daily basis. Examples of some
expenses are as follows:

i. Investment Management Fees:

a. As per Request for Proposal (RFP) for selection of sponsors of pension funds for
National Pension System (NPS) for government sector schemes, private sector
schemes and other schemes regulated/ administered by PFRDA, Investment
Management Fees is charged by the Pension Fund on the slab structure on the
aggregate AUM of the Pension Fund under all schemes managed by Pension
Funds and is calculated on the daily assets managed upto four decimal points and
truncated thereof. These rates of IMF are reviewed by the Authority in a period of
five (5) years from the date of implementation.

b. The Investment Management Fee is inclusive of all transaction related charges
except brokerage on equity transactions as permitted and custodian charges
alongwith applicable taxes thereon. '

c. Management Fee is charged in percentage in accordance with following siab
sfructure of Asset Under Management.

Slabs of AUM {(Rs. In crore) | IMF rates
p.a.

Upto 10,000 0.09%

10,001 = 50,000 0.06%

50,000 — 150,000 0.05%

150,000 above 0.03%

ii. NPS Trust Fees is calculated as a fixed percentage of scheme Net Asset Value as
per as per circular No. 1/20/2015/NPST/11442 dated 26/07/2019 issued by NPS
Trust.

iii. Custodian Charges are computed on daily Asset value based on the rate agreed by
PFRDA

iv.CRA Charges are debited based on information received from the CRA. The same are
paid by the subscribers through liquidation of units in the schemes. Hence, the CRA
charges are reversed in the revenue accounts.

v. The fees payable to the Authority are not charged to the scheme.
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G. Taxes
All taxes which are leviable and actually paid are charged to the NAV of the Fund and are
borne by the Subscriber. Any subsequent refund on this account, if any, is added to the
scheme/fund as income.

H. 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, 1981.

S I. Unit Capital

o Unit Capital is tallied with CRA records on daily basis. Difference between the

Sl issue/redemption price and face value of the units is credited / debited to unit premium
reserve.

J. Computation of the Net Asset Value (NAV}:
The NAV of the units is determined by dividing the net assets including invesiments
recognized and valued as per the accounting policies by the number of outstanding units
on the valuation date.

i K. The net unrealized gain or loss in the value of investments is determined separately for
each category of investment. The aggregate net change in unrealized gain or loss
s between two balance sheet dates is recognized in the revenue account. Later, the change
R in unrealized gain (net) in the value of investment is transferred from/to unrealized
appreciation reserve through appropriation account.

L. As per the unbundled architecture of National Pension Scheme, unit allocations and
redemptions are accounted by PFM on the basis of consolidated data received from the
Central keeping Agency

M. Other Notes

. Balance with Trustee Bank:
Rs2,35,40,915/- is lying with the trustee bank as on 31st March 2024, (Previous Year
Rs. 8,35,20,447/-) the units in respect of which have been allotted in the next financial
year on the receipt of the funds by the PFM. Accordingly the said amount is not
included in the subscription received pending allotment as well as the balance with
bank, on account of the manner in which the PFM operates as stated in above Note
“Background”.

.  Unit Capitai :

. Units are created and redeemed based on the intimation provided by Central Record
' keeping Agency(CRA) and the same are reflected as Unit Capital and the net premium
ar discount to the face value is transferred to Unit Premium reserve.

ETIERI SCHE -
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Based on the confirmation from CRA, the number of units as at the year end are
1,29,48,35,450.6029 (Previous Year 1,10,86,07,756.3000) and the balance 588.4055
(Previous Year 454.3306) have been identified as residual units with CRA.

. Transactions and Balances with Related Party:

Sr MName of the March 31, 2024 | March 31, 2023
No. Company Nature Amount{Rs.) Amount{Rs.}
A. Equity- Investment - 6,85,59,556
Equity- Dis- 2.88,49,600 i
Investment S
Total Equity
LG of Ini ggfﬁ“\?alue 3,07,09,956 6,85,59,556
of India
(Market Value) (3,83,35,380) (3,86,03,581)
Dividend 4,25708 1,08,366
B. LIC Pension | Management
Fund Ltd. Fees 2,13,03,637 1,58,20,503

IV. Purchase/Sale of Investments: The aggregate value of purchase and sales of
investments during the year expressed as a percentage of average daily net assets
are as under:

Particulars March 31, 2024 March 31, 2023

Aggregate Value of purchase
(except liquid funds) (Rs.)

% of average daily net assets 34.83% 36.33 %

14,58,59,32,563 10,45,98,08,143

Particulars March 31, 2024 March 31, 2023

Aggregate Value of sales
(except liquid funds) (Rs.)

% of average daily net assets 15.91% 6.52

6,66,27,43,916 1,87,62,43,010

Y. Superseding the earlier circulars on Investment guidelines for private sector, PFRDA
issued the consolidated master circular vide No. PFRDA /
MASTERCIRCULAR/2023/02/PF-02 dated 22"d September, 2023. As per this
master circular the Investment for NPS Schemes Asset Class E Tier-i is as under:

a. Shares of body corporates listed on Bombay Stock Exchange (BSE) or National
Stock Exchange (NSE), which are in top 200 stocks in terms of full market
capitalization as on the date of investment.
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Vi

VL.

b. Units of equity schemes of mutual funds regulated by Securities and Exchange

Board of India, which have minimum 65% of their investment in shares of body
corporates listed on BSE or NSE.

. Exchange Traded Funds (ETFs)/Index Funds regulated by Securities and Exchange

Board of India that replicate the portfolio of either BSE Sensex Index or NSE Nifty
50 Index.

. Exchange Traded Funds regulated by Securities and Exchange Board of India that

are constructed specifically for disinvestment of shareholding of the Government of
India in body corporates.

. Exchange Traded Derivatives regulated by Securities and Exchange Board of India

having the underlying of any permissible listed stock {list of top 200 stocks prepared
by NPS Trust) or any of the permissible indices (BSE Sensex index or NSE Nifty 50
Index), with the sole purpose of hedging.

. Initial Public Offering (IPO), Fallow on Public Offer (FPO) and Offer for Sale (OFS)

of companies, approved by Securities and Exchange Board of India

Accordingly the scheme has been managed actively as per the norms prescribed by
PFRDA.

Net Unrealized gain/Loss as a % to Net Assets is as under:

March 31, 2024 March 31, 2023

Particulars % 1o net % to net
Amount (Rs.) Assets Amount (Rs.) Assets

Net Unrealized

o o,
Gain / (Loss) 16,06,80,78,932 | 31.11% | 5,58,81,77,569 | 16.95%

Total Value of investment faliing under each major industry group {(which constitute
not less than 5% of total investment related to that classification).

A. Equity Group:

Particulars March 31, 2024 March 31, 2023

Industry Group | Amount of % of total | Amount of | % of total
Investment investment Investment investment
{Rs.) related to that! (Rs.) related to that

classification classification

Monetary

intermediation

of banks 14,02,27,77,766 27.77% | 8,75,09,55,866 28.20%
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Manufacture of
other petroleum 4,04,07,86 905 8.00% | 2,77,21,68,578 8.93%

Writing,
modifying, test
of computer 3,42,74,08,098 65.79% | 2,54,00, 54 602 8.19%

Total amount

invested in 50,49,41,10,522 31,02,74,45,348
Equity

Vill. Contingent Liability as on 31%March, 2024 is Rs. NiL-(Previous Year — Rs. NIL).

IX. Figures have been rounded off to the nearest rupee. Previous year figures have
been regrouped and rearranged, wherever necessary.

Disclosure on Regrouping of Previous year figures

Previous Years Figure | Previous Years Figure Impact on
Shown in last Year Shown in this Year profitability
Financials Financials Reason or NAY
Sr
No. Particulars | Amount | Particulars | Amount
Revenug Account
Custodian Custodian Last year
Charges 3,349 Charges - i under
Custodian
Charges some
y Depository Depository depository
and 1,63,365 | and 1,668,714 | charges were
settlement settlement included, this
charges charges year it s
properly Nil
bifurcated

Fdek
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Key Statistics
LIC Pension Fund Limited
Name of the Scheme: E Tier |
] As at March 31, | As at March 31,
S. No. Particulars
2024 2023
1 [NAV Per Unit (Rs.}*
Open 29.8954 29.8128
High 40.1160 31.8673
Low 29.8954 25.7882
End 39.8854 29.7955
2 |Closing Asseis Under Management ( Rs. In Lakhs)
End 5,16,450.36 3,29,719.59
Average (AAUM) 4,18,795.28 © 2,87,932.55
3 |Grossincome as % of AAUM** 4.15 8717.34
Expense Ratio
a |Total Expense as % of AAUM (Scheme wise) 0.23 687.31
b |Management Fee as % of AAUM {Scheme Wise) 0.05 142.49
5 |NetIncome as a percentage of AAUM 4.16 8030.03
6 |Portfolio turnover ratio 0.16 0.07
7 |Returns (%)* Compounded Annualised Yield
a. Last One Year
Benchmark {NIFTY 100 TRI) 38.54% -0.61%
h. Since inception
Benchmark (NIFTY 100 TRI) 14.74% 12.53%
¢. Compounded annualised yield (%)
Last 1 Year 33.86% 2.82%
Last 3 Years 18.34% 29.23%
Last 5 Years 15.62% 11.22%
Last 10 Years . 13.47% N.A.
Since Launch of the scheme (23-Jul-2013) 13.81% 11.92%
* Declared NAV; Returns calculated based on declared NAV
Benchmark Returns as disclosed by NPS Trust For scheme performance evaluation
Returns for period greater than one year are compounded annualised returns
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CRARTE

INDEPENDENT AUDITOR’S REPORT
To

£ The Board of Trustees
" National Pension System (INPS) Trust

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System (NPS Trust)
A/c LIC Pension Fund Scheme E-Tier II (the “scheme”) under the NPS Trust managed by LIC
Pension Fund Limited (*the PFM”) which comprise the Balance sheet as at March 31, 2024, the
Revenue Account for the year then ended and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by Schedule VII of Pension Fund
Regulatory and Development Authority (Pension Fund) Regulations, 2015 (as amended) (the
“Regulations™ in the manner so required and give a true and fair view In conformity with the
accounting principles generally accepted in India:

i In case of the Balance Sheet, of the state of affairs of the Scheme as at March 31, 2024,
ii.  Tn case of the Revenue Account, of the surplus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the Institute
i of Chartered Accountants of India (“ICAT™). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the PFM / the Scheme in accordance with the Code of Ethics issued
by The ICAI together with the ethical requirements that are relevant to our audit of the financial
statements under the Regulations and other applicable guidelines issued by the Pension I'und
Regulatory and Development Authority (PFRDA}/NPS Trust and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Fthics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.

Aurobindo Tower, 8141 Third Fleor Adchini, Aurchindo Marg, New Delhi 110017 INDIA Tel +91 1141009999
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Emphasis of Matter
We draw attention to the following matter in the notes to financial statements:

a) Note no 7(M){i) to the financial statements which explains that Rs. 11,13,943 /- 1s lying with
Trustee Bank as on March 31, 2024 (Previous Yeas: Rs. 38,88,003/-), the units in respect of
which have been allotted in the next financial vear on receipt funds by the PFM. Accordingly,
the subsctiption received pending allotment as well as balances with bank are understated by
the said amount.

b) The subscriber level data and transactions initiated by subscribers in the Scheme are
maintained by the Central Recordkeeping Agency (“CRA") and arc not been subjected to audit
by us.

Our opinion is not modified in respect of these mattets.
Other Information

The PEM’s Board of Directors is responsible for the other information. The other information
comprises the “Backgtound, Assets under Management and allocation of assets as on March 31, 2024,
Tnvestment objectives of the schemes, Performance glance as on March 31, 2024, Basis and policy of
investments underlying the scheme, Liabilitics and responsibilities of the pension fund, Hvaluation of
current economic conditions but does not include the financial statements and our auditot’s 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 and, in doing so, we consider whether the other information is materially inconsistent
with the financial statements or our kaowledge obtained in the audit or otherwise appears to be
materiaily misstated.

If, based on the work we have performed, we conclude that there (s a material misstatement of this
other information, we are required to report that fact. We have nothing to report i this regard.

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

The Board of Directors of the PFM, in accordance with Pension Fund Regulatory and Development
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) executed with
the NPS Trust is responsible for the preparation of these financial statements that give a scheme-wise
true and fair view of the financial position and financial performance of the Scheme in accordance
with the accounting principles generally accepted in India including the accounting Standards specified
under section 133 of the Companies Act 2013 (“The Act”™), read with relevant rules issued thereunder,
to the extent made applicable by Pension Tund Reguiatory and Development Authority (PFRDA)
Guidelines to the Scheme. This responsibility also includes maintenance of adequate accounting




records in accordance with the provisions of the aforesaid rules and regulaton for safeguarding of the
assets of the Scheme and for preventing and detectiag frauds and other irregularitics; selection and
application of appropriate accounting policics; making judgments and estimates that are reasonable
and prudent; and design, implementaton and maintenance of adequate internal financial controls, that
were operating cffectively for ensuring the accuracy and completesess 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, NPS T'tust and PFM Management is responsible for 4ssessing
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 NPS Trust/PFM Management cither
intends to liquidate the Scheme or to cease operations, of has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PEM’s financial repotting
process on the recommendation of NPS Trust.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statetnents as a whole
are free from material misstatement, whether due to fraud or ertor, 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 ot error and are considered material if, individually ot in
the aggregate, they could reasonably be expected to influence the economic decisions of usets 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 errox, 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 onc resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of intetnal control.

s Obtin an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the operating effectiveness of the PEFM’s internal financial controls.

s Evaluate the appropriatencss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management of PFM.

«  Conclude on the appropriateness of PFM 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 managed by PFM ability to
continue as a going concern. If we conclude that 2 material uncertainty exists, we are required to
draw attention in our auditor’s report to the telated 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 managed by PEM to cease to confinue as a going concern.

»  Tivaluate the overall presentation, structure and content of the financial statements, including the
disclosutes, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with Management of NPS Trust and PFM regarding, among other matters, the
planned scope and dming of the audit and significant audit findings, including any significant
deficiencies in internal cantrol that we identify during our audit.

We also provide management of NPS Trust and PFM 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 whete applicable,
related safeguards.

Report on Other Legal and Regulatory Requirements
As required by the Schedule VII of the Regulations, we report that:

a) We have obtained all information and explanations which to the best of our knowledge and belief
were neccssary for the purpose of the audit

b) The Balance Sheet and Revenue Account of the Scheme ate In agreement with the books of
account of the Scheme;

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

d) All transaction espenses in excess of the limits (if any) contractually agreed to/approved by
PFRDA are borne by the Pension Fund and are not charged to the Net Assets V alue (NAV} of
the Scheme; and

¢) In our opinion the Balance sheet and Revenue Account of the Scheme dealt with by this repott
comply with the Accounting Standards prescribed under section 133 of the Companies Act, 2013
read with relevant rules issued thereunder, o the extent made applicabie by the Regulations.




K Nlthyananda Kamath

We further cerafy that:

a) Tnvestments are valued as per the directives received from NPS Trust, which is through CRISIL
Limited.

b) Transaction charges and claims/fees raised by different entities are in accordance with the
g ¥
pzescrl)ed fee schedule. The CRA fee is determined based on confirmation from the CRA and
thus, it is not subjected to audit by us.

For ASA & Associates LLLP
Chartered Accountants
Firm Registration No: 009571N/N500006

Partner

Membership No. 027972

Sumd

UDIN: J 4027872 Rk CRIF 2397

\‘&?‘r‘a

Place: Mumbai
Date: 74 JU 7



NATIONAL PENSION SYSTEM TRUST
NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TIER li

BALANCE SHEET AS AT MARCH 31, 2024

As at March 31, 2024 As atMarch 31, 2023

Schedules - 7
Liabilities
Unit Capitat 45,64,94,107 44,01,93,935
Reserves and Surplus 1,05,65,47,882 £65,96,37,533
Current Liabilities and Provisions 56,05,614 21,95,349

Total 1,51,86,47,603 1,10,20,26,817
Assets
Investments 1,49,75,37,171 1,09,93,51,817
Deposits . -
Other Current Assets 2,11,10,432 26,75,000
Total 1,51,86,47,603 1,10,20,26,817
(a) Net assets as per Balance Sheet 1,51,30,41,98% 1,09,98,31,468
{b} Number of Units outstanding 4,56,49,411 4,40,19,394
Net Assets Value (NAV) 33.1448 24.9852
Significant Accounting Policies and Motes to Accounts 7

This is the Balance Sheet referred to in our report of even date.

For ASA and Associates LLP
Chartered Accountants
Firm Regn{lig W1NfN500006

For LIC Pension Fund Ltd

k.
K Nlthyananda Kamath
Partner
Membership No. 027972

Directar Darector

ahg;sshﬁﬁ g‘ws‘n \/Eag%wpa Singh

Date:22.04.2024
Place: Mumbai

LR om0
Date: ¢ & JU RN 024
Place: Mumbai

i
Sh. Y. Ven gjgfgg‘%w””

For and on Behaif of NPS Trust s

o—"
Smi. Maré&ta Rohit

Chairman . Chief Executive Officer
NPS TrustiBoard p&s Trust Board
{(Additional Charge)
2 & JUN 2074 7 4 JUN 2074
Date: Date:

Place: Mumbai Place: Mumbai

Scheme 8 -E Tier | l-March 2024
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TiIER I

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2024

Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Z 4
Income
Dividend 1,69,35,402 1,33,36,485
Interest - -
Profit on sale/redemption of investments 5,71,87,345 3,04,93,109
Profit on inter-scheme transfer/sale of investments - -
Unrealized gain on appreciation in investments 30,36,99,030 -
Other Income - 6
Total 37,78,21,777 4,38,29,600
Expenses and Losses
Unrealized losses in value of investments - 59,895,075
Loss on sale/redemption of investments 38,69,614 28,682,955
l.oss on inter-scheme transfer/sale of investments - .
Management fees 6,76,503 5,66,576
NPS Trust fees 55,286 51,513
Custodian fees - "
Depository and settlement charges 9,192 6,751
CRA Fees 2,14,393 1,92,874
Less: Amount recoverable on sale of units on account of CRA Charges (2,14,393) {1,92,874)
Stamp Duty - -
Other Expenses - -
Total 46,10,595 95,02,870
Surplus/{Deficit) for the year 37,32,11,182 3,43,26,730
Less: Amount transferred to Unrealized appreciation account 30,36,99,030 (59,95,075)
1 ess: Amount transferred to General Reserve 6,85,12,152 4,03,21,805

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts 7

This is the Revenue Account referred to in our report of even date.

For ASA and Associates LLP
Chartered Accountants

K Ntthyanan a Kamath )
rector Y

Partner Dlrect‘ér

Membership No 027972 @h@ﬁssh Mﬂhantg\w& %@g%m al Singh
j' ;'a'« «’\Q“l" i .

Date: 2 AL Date:22.04,2024

Place: Mumbal Place: Mumbai

For LIC Pension Fund Etd

&Z‘;:%AJ/ f’x

S

For and on Behalf o [NPS Trust

Sh. Y. Ven t &%ﬂkw Smt. Mamta Rohit

Chairman Chief Executive Officer
NPS Trust B ard {AdRSTrust Bﬁ’mige;

7 4 JUN 2624 2 4 JUN 74
Date: Date:

Place: Mumbai Place: Mumbai

Scheme 8 -E Tier t [-March 2024




NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHEME - E TIER 1l

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 31, 2024

As at March 31, 2024

As at March 31, 2023

Schedule 1 ¢ s
Unit Capital
Initial Capital*
Qutstanding at the beginning of the year 44,01,93,935 38,45,68,858
Add :Units issued during the year 17,21,27,244 19,53,50,225
Less: Units redeemed during the year 15,58,27,072 13,97,25,148
Qutstanding at the end of the year 45,64,94,107 44,01,93,935
{Face Value of Rs.10/- each unit, fully paid up)
Qutstanding units at the beginning of the year 4,40,19,394 3,84,56,886
Add :Units issued during the year 1,72,12,724 1,95,35,023
Less: Units redeemed during the year 1,65,82,707 1,39,72,515
Qutstanding Units at the end of the year 4,56,49,411 4,40,19,394

As at March 31, 2024

As at March 31, 2023

le 2
Schedule z z
Reserves and Surplus
Unit Premium Reserve
Opening Balance 36,55,60,383 28,73,75,459
Add: Premium on Units issued 32,89,23.071 28,21,72,501
Less: Premium on Units redeemed 30,52,23,904 20,39,87,577
Closing Balance 38,92,59.550 36,55,60,383
General Reserve
Opening Balance 11,65,69,429 7,62,47,624
Add: Transfer from Revenue Account 6,95,12,152 4,03,21,805
Less: Transfer to Unit Premium Reserve - -
Closing Balance 18,60,81,581 11,65,69,429
Unrealized Appreciation Account
Opening Balance 17,75,07,721 18,35,02,796
Add: Adjustment for Previous years unrealized appreciation reserve B -
(Less)/Add: Transfer (to)/from Revenue Account 30,36,99,030 (59,95,075)
Closing Balance 48,12,08,751 17,75,07,721
Total 1,05,65,47,882 65,96,37,533
As at March 31, 2024 As at March 31, 2023
Schedule 3
4 4
Current Liabilities and Provisions
Current Liabilities
Sundry Creditors for expenses 69,768 55,194
Redemption Payable 55,30,515 21,36,006
TDS Payable 5,331 4,149
Contract for Purchase of Investments - -
Provision for Interest overdus - .
Provision for assets upgraded as performing assets - -
Interest received in advance - -
Total 56,05,614 21,95,3498

Scheme 8 -E Tier | -March 2024




NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C LIC PENSION FUND LIMITED'S PENSION FUND SCHENE -E TIER Il

MOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 31, 2024

Schedule 4

As at March 31, 2024
(4

As at March 31, 2023
Z

Investments {Long Term and Short Term)

Equity Shares
Preference Shares
Debentures and Bonds Listed/Awaiting Listing
Central and State Government Securities (including T-Bills}
Commercial Paper
AlF's/REITS/INVITS/ABS etc
Basel Il Tier | bonds
Others - Mutual Fund Units
- Certificates of Deposit

1,49,05,35,147

70,02,024

1,07.77,74,546

2,15,77,271

Total 1,49,75,37,171 1,09,93,51,817
24 31, 2023
Schedule 5 As at March 31, 20 As at March
T ¥ g
Deposits
Deposits with Scheduled Banks - -
Other Deposits
Total - R

Schedule 6

As at March 31, 2024
¥

As at March 31, 2023
¥

Other Current Assets

Balance with Bank in current account

Goniract for sale of investments

Qutstanding and accrued Income

Dividend Receivable

Brokerage receivable from LIC Pension Fund Ltd.
Application Pending Allotment

Sundry Debtors

Advance, Deposits - etc

Redemption receivable on Investment classified as "Default”
Less: Provision for Redemption Receivable on Investment classified as "Defa
Amount receivable from other schemes

Total

Scheme 8 -E Tier | -March 2024

1,12,88,714
97,74,468
47,250

25,00,000

1,75,000

2,11,10,432

26,75,000
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