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l. Introduction

The National Pension System (I.IPS) is a 'Government of India' initiative with an

objective of Development of a sustainable and efficient voluntary defined contribution

Pension System in India. It is regulated by Pension Fund Regulatory & Development

Authority (PFRDA). NPS provides a platform for savings to create a Retirement Corpus

(Pension Wealth), to enable subscriber for purchasing Annuity post retirement.

NPS is applicable on a mandatory basis to all Central Government Employees (except

Armed Forces) who have joined services with effect from I't January,2004. Various

State Governments have also introduced NPS for their employees.

The scheme was made open to the general public w.e.f. May 2009. Indian citizens in the

age group of 18 to 70 are eligible to open NPS Account. The contributions can be made

up to the age of 7 5 Years. The contributions made by investors are invested in 4 asset

classes: E (Equities), C (Corporate Bonds), G (Govt. Securities) and A (Alternate

Assets). The investment universe of each of the asset classes along with the investment

objective of each scheme is well defined under the heading Investment Objective of

Schemes from page 13 to Page l7 of this report.

Tvpes of Schemes available under NPS

Types of Schemes available under NPS for the subscribers, can be divided into two

Parts.

i) Schemes available for Government Sector Employees

Schemes available for subscribers under Private Sectorii) All Citizens model)

NPS Schemes managed by UTI Retirement Solutions Ltd. 2
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Schemes available foLGovernment Sector Employees with qffect from l't April.

2019

1. Default Choice

For Government Sector Employees, the default choice has an asset allocation pattern of

up to l1o/oinEquity and the rest in Debt Securities. The detailed Asset allocation pattern

for this default choice is as under:

Asset Class Cap on Investment

Government Securities & Related Investments Upto 55%o

Debt Instruments & Related Investments Upto 45o/o

Equity & Related investments Upto l5oh

Asset Backed, Trust Structured etc. Upto 5%

Short Term Debt Instruments i.e. money market instruments Upto l0%

This Asset Allocation Pattern is also applicable to Corporate CG Scheme, NPS Lite
Scheme i.e. NPS Swavalamban Yojana and Atal Pension Yojana (APY)

In addition to the above, the Government Employees have been given two more
choices of Investment Pattern w.e.f.01't April.-2019 and they are:

2. 100% Government Securities Scheme (Scheme G) : Government Employees who

prefer a fixed return with minimum amount of Risk are given an option to invest

100% of their funds in Government Securities i.e. Scheme G

3. Government Employees who prefer higher returns are given the option of choosing

any one of the two Life Cycle based schemes i.e. Conservative Life Cycle Fund with

maximum exposure of Equity capped at25Yo (LC-25) OR Moderate Life Cycle Fund

with maximum exposure of equity capped at 50yo (LC 50).

m r.
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Age

Moderate Life Cycle Fund
(LC-s0)

Conserryative Life Cycle
Fund (LC-25)

Asset Class (in oh) Asset Class (in %)

E C G E C G

Up to 35 years 50 30 20 25 45 30

36 years 48 29 23 24 43 JJ

37 years 46 28 26 23 4l 36

38 years 44 27 29 22 39 39

39 years 42 26 JZ 2l 37 42

40 years 40 25 35 20 35 45

4l years 38 24 38 t9 JJ 48

42 years 36 23 4t 18 3l 51

43 years 34 22 44 t7 29 54

44 years 32 2l 47 t6 27 57

45 years 30 20 50 15 25 60

46 years 28 t9 53 t4 23 63

47 years 26 l8 56 13 2t 66

48 years 24 l7 59 t2 t9 69

49 years 22 16 62 11 t7 72

50 years 20 15 65 10 15 75

51 years 18 t4 68 9 13 78

52 years 16 13 7t 8 11 81

53 years t4 t2 74 7 9 84

54 years t2 11 77 6 7 87

55 years and above 10 10 80 5 5 90

Annual Report of NPS Schemes for FY 2021 - 22

Further, the Central Government Employees NPS Subscribers have been given yet
another choice from 17th August,2020 and that is NPS Tier II Tax Savings Scheme
(NPS-TTS) - Optional A/C with 80 C benefits.

This NPS-TTS is a composite scheme with the following investment limits:

Asset Class Limits
Equity l0o/o - 25Yo

Debt 0% - 90%
Cash./Money Market/Liquid MF s 0%-s%

This Scheme will have a lock in period of 3 years from the date of unitization of
contributions by CRA.

NPS Schemes managed bry UTI Retirement Solutions Ltd, 4
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Further details of the scheme may be accessed from the official website of Pension Fund
Regulatory & Development Authority and NPS Trust i.e. rvrvu,.pfida.org.in and
www.npstruist. org. in.

Schemes Available to Subscribers under Private Sector

Under Private Sector, the subscribers have two choices; Active Choice and Auto Choice
The Active Choice offers flexibility to subscribers to decide the asset allocation between

the 4 asset classes namely Equity (E), Corporate Bonds (C), Government Securities (G)
and Alternate Assets (A). The subscribers can choose their asset allocation pattern

subject to the following limits under Active Choice. They also have the freedom to
change their asset allocation pattern twice in a year.

Age (Years) Cap on
Equity (E)

Cap on Corp
Bonds (C)

Cap on Govt
Securities (G)

Cap on Alternate
Assets (A)

Upto 50 75.0 % t00% 100% 5%
51 72.5 o/o 100% t00% 5%
52 70.0 o/o 100% t00% 5o/o

53 67.5 % t00% 100% 5%
54 65.0 % 100% t00% 5%
55 62.5 o/o 100% r00% 5%
s6 60.0 % 100% 100% 5%
57 57.5 % t00% 100% 5%
58 5s.0 % t00% 100% 5%
59 52.5 % 100% r00% 5%

60 and above s0.0 % 100% 100% 5%

The subscribers who do not want to choose their asset allocation pattern, can go for Auto

Choice where they have choice of three Life Cycle Funds vis a vis Aggressive Life Cycle

Fund (LC-75), Moderate Life Cycle Fund (LC-50) and Conservative Life Cycle Fund

(LC-25). The asset allocation pattern under these Life Cycle Funds keeps on changing

based on their age. The Asset allocation pattern under these Life Cycle Funds are as

under:

NPS Schemes managed by UTI Retirement Solutions Ltd. 5
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Asset Allocation Pattern under Auto Choice

Even under Auto Choice, if the subscriber does not make any choice between Life Cycle

Funds then the asset allocation would be as per the Moderate Life Cycle Fund (LC-50).

Further details of the same may be accessed from the official website of Pension Fund

Regulatory & Development Authority and NPS Trust i.e. u'uu'.ptida.org.in and

lvr\rrv. nDStrust. ors. in.

The funds are invested in accordance with PFRDA guidelines and the Investment

Prudential Norms laid down by the Board of Directors of the company with the objective

of optimizing returns

NPS Schemes managed by UTI Retirement Solutions Ltd. 6

Age

Aggressive Life
Cycle Fund (LC-75)

Moderate Life Cycle
Fund (LC-50)

Conservative Life
Cycle Fund (LC-25)

Asset Class (in%) Asset Class (in%) Asset Class (in%)
E C G E C G E C G

Up to 35 years 75 l0 15 50 30 20 25 45 30

36 years 7t 11 l8 48 29 23 24 43 JJ

37 years 67 t2 2t 46 28 26 23 4t 36

38 years 63 13 24 44 27 29 22 39 39

39 years 59 t4 27 42 26 32 2l 37 42

40 years 55 l5 30 40 25 35 20 35 45

4l years 51 t6 JJ 38 24 38 19 JJ 48

42 years 47 t7 36 36 23 4t 18 3l 51

43 years 43 18 39 34 22 44 t7 29 54

44 years 39 t9 42 32 2t 47 t6 27 57

45 years 35 20 45 30 20 50 l5 25 60

46 years 32 20 48 28 t9 53 t4 23 63

47 years 29 20 51 26 l8 56 13 2t 66

48 years 26 20 54 24 t7 59 t2 19 69

49 years 23 20 57 22 16 62 ll t7 72

50 years 20 20 60 20 15 65 l0 15 75

51 years t9 18 63 18 t4 68 9 13 78

52 years l8 t6 66 t6 l3 7l 8 11 81

53 years t7 t4 69 t4 t2 74 7 9 84

54 years l6 t2 72 t2 11 77 6 7 87

55 years & above 15 10 75 10 10 80 5 5 90
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) Oneration and future outlook
As on March 31,2022 the company was managing following 13 schemes:

With the overall pension coverage in India at around 12% - l3oh only, the future outlook of

NPS Schemes seems to be very bright. With the additional Tax sops for an investment

up to Rs.50,000.00 in NPS under Section 80CCD(1B) and with the tax free withdrawal of

60%o of the Retirement Corpus post retirement, NPS is more attractive and tax friendly for

the investors.

As per the studies carried out by independent entities from time to time it has been

reaffirmed that the Pension Market in India will grow to about < 4064 billion by 2025
s

Sr.
No.

Name of Scheme AUM (t in Crore)
As on

3y03t2022
As on

3u03t2021
I NPS Trust - NC UTI Retirement Solutions Pension Fund

SchemeE-Tierl
1,239.61 87r.56

2 NPS Trust-A/C UTI Retirement Solutions Scheme E - Tier II 69.98 44.r3
J NPS Trust - NC UTI Retirement Solutions Pension Fund

SchemeC-TierI
622.87 449.94

4 NPS Trust-A/C UTI Retirement Solutions Scheme C - Tier II 31.59 20.88
5 NPS Trust - NC UTI Retirement Solutions Pension Fund

SchemeG-TierI
1,104.79 805.78

6 NPS Trust-A/C UTI Retirement Solutions Scheme G - Tier II 53.59 37.07
7 NPS Trust - NC UTI Retirement Solutions Pension Fund

SchemeA-TierI*
5.72 3.11

8 NPS Trust - Nc UTI Retirement Solutions Pension Fund
Scheme - Tax Saver- Tier II**

0.46 0.15

9 NPS Trust - NC UTI Retirement Solutions Pension Fund
Scheme - Central Govt.

70,723.78 60,5t1.71

10 NPS Trust - NC UTI Retirement Solutions Pension Fund
Scheme - State Gol.t.

1,19,847.18 97,045.58

11. NPS Trust - NC UTI Retirement Solutions Ltd. - NPS Lite
Scheme -Covt. Pattern

1,339.49 1,241.53

12. NPS Trust - NC UTI Retirement Solutions Scheme - Atal
Pension Yoiana

6,879.47 5,178.21

13 NPS Trust - NC UTI Retirement Solutions Pension Fund
Scheme -Corporate CG

0.00 0.00

Total 2,01,918.53 1,66,209.65
* The scheme started its operation w.e.f. 14th October,2016
** The scheme started its operation w.e.f. 4th September,2020

NPS Schemes managed by I-ITI Retirement Solutions Ltd 7
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3. Market Outlook for FY 2022 -23

(a) Equitv Market

India is expected to be among the fastest growing economies in world in

coming year. Economic activity has gradually inched towards normalcy, after

the second Covid wave, driven by unlocking of the economy, waning covid

cases and significant progress in vaccination. The Indian economy has shown

strength and resilience with key indicators pointing to a robust economic

revival driven by the release of pent-up demand, stable financial policies,

government's push for capital expenditure, and a normal monsoon. The faster

resumption of contact-intensive services has also brightened near-term

prospects for the economy. The continuous increase in vaccination coverage

has aided recovery and built confidence.

Since February 2022, the global economic and financial environment has

worsened with the escalation of geopolitical conflict and accompanying

sanctions. Commodity prices have shot up substantially across the board

amidst heightened volatility, with adverse fallouts on net commodity

importers. Financial markets have exhibited increased volatility. Crude oil

prices jumped to l4-year high in early March; despite some correction, they

remain volatile at elevated levels. Several central banks, especially systemic

ones, continue to be on the path of normalisation and tightening of monetary

policy stances. Tightening of liquidity globally may impact FII flows which

are expected to be made good by the optimist domestic inflows (SIP per month

had witnessed significant growth from Rs.864lcr in March 2020 to

Rs.12,328cr in March 2022).

The RBI in its recent policy meet also said that "the escalation of the

geopolitical situation and the accompanying surge in international crude oil

and other commodity prices, tightening of global financial conditions,

persistence of supply-side disruptions and significant weaker external

NPS Schemes managed by UTI Retirement Solutions Ltd.
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demand pose downside risks to the GDP outlook. The future course of the

pandemic and the uncertainties about the pace of monetary policy

normalisation in major advanced economies also weigh on the outlook. Taking

all these factors into consideration, the real GDP growth for FY23 is expected

to be 7.2 per cent."

While the current crisis has directly/indirectly impacted most of the sectors

from a demand/supply chain perspective, we believe that Autos, Consumer,

Consumer Durables and Cement have been the most adversely impacted

sectors due to the spike in commodity and energy prices. The impact on gross

margins for these sectors would be high. On the flipside, Metals and O&G

have been the direct beneficiaries due to rising prices, while indirect

beneficiaries include export-oriented sectors and non-crude linked sectors. At

Nifty 50 Index aggregate level, though the net impact may not be very high

but if the situation continues for longer, the consequent higher inflation and

demand destruction could impact growth which in-turn could create downside

risks to corporate earnings estimates.

Post the strong performance of the global equity markets last year, there was

a mixed performance across geographies with India being one of the best

performing equity markets globally. Continued outflows from the foreign

institutional investors (Rs.2.74trn) during the year had a negative impact

despite which the equity markets posted positive returns of 18.9%o supported

to a large extent by the domestic flows (Rs.2.21trn). There was a mixed

performance too on the sectoral Indices front with Metals, Technology, Cap

goods, Realty and Consumer durables outperforming the Nifty 50 Index on I

year basis.

Going forward, good prospects of rabi output augur well for rural demand.

With the ebbing of the third wave and expanding vaccination coverage, the

pick-up in contact-intensive services and urban demand is expected to be

sustained. The government's thrust on capital expen upled with

NPS Schemes managed by UTI Retirement Solutions Ltd. 9
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initiatives such as the production linked incentive (PLI) scheme should bolster

private investment activity,- amidst improving capacity utilisation,

deleveraged corporate balance sheets, higher offtake of bank credit and

congenial financial conditions and consequently may provide a benign equity

return environment.

Nifty 50 earnings are estimated to grow at l4o/o-15% CAGR for next two years

on base of FY22e (Bloomberg estimates). Given geo-political uncertainty and

resultant inflationary environment the economy may face some slowdown in

near term. The Nifty 50 Index is trading at a premium to its 10 year average.

Our focus is on stock selection - the sectors/stocks which are supported by

earnings growth, have strong balance sheet/cash flows and which

demonstrated these attributes in the current crisis. Being a long term investor,

we believe valuations with a long term perspective continue to remain

attractive albeit with some correction in the near term.

(b) Fixed Income Market Outlook:

During FY22, we saw two more waves of Covid, however, the economic

impact was progressively lower for both these waves. We saw economic

activity improve during the year as witnessed by improvement in GST

collections, railway freight, fuel consumption, higher PMI for manufacturing

sector and similar other indicators. However, this also meant that the

extraordinary measures to support the economy, which also supported the

Fixed Income markets, are expected to be withdrawn sooner rather than later.

In February 2022 monetary policy, the RBI was more dovish than expected

and it kept the Repo Rate unchanged and also its stance accommodative.

However, the announcements on April 08,2022 were quite hawkish and more

negative compared to market expectation. While RBI kept Repo Rate and

Reverse Repo Rate unchanged at 4.00oh and 3 .35% respectively, it introduced

Standing Deposit Facility (SDF) as the floor of LAF corridor at 3.7 5Yo for

NPS Schemes managed by UTX Retirement Solutions Ltd l0
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liquidity management. RBI stance continued to be accommodative, but now it

is focusing on withdrawal of accommodation to contain risks due to inflation.

The RBI Governor also stated later on that the inflation would get precedence

over growth now. RBI also revised its inflation expectation for FY2023

upwards to 5.7oh, from 4.5% earlier. This was a clear shift from earlier stance

from RBI, and consequently yields rose by 15-20 bps across the curve

immediately after the policy, with shorter end of the curve rising more than

the longer end.

Budget for the year FY2022-23 had relatively conservative assumptions of

nominal GDP growth at 11oh, and disinvestment target of INR 75,000 crore.

However, due to higher outlay for capex at INR 7.5 lakh crore, Fiscal Deficit

of 6.4Yo was quite high and the gross borrowing of INR 14.95 Lakh crore was

significantly higher than market expectation. The Government also did not

announce any schedule for inclusion of Indian government bonds, which

further dampened the sentiment in the market and yields rose across the

maturities after budget announcements.

Geo political issues came to the forefront of the global economy with Russian

invasion of Ukraine in late February 2022. This led to a significant spike in

prices of Crude oil, Nickel, Palladium and many other commodities, sharp

movement in many currencies, and outflow of money from Emerging markets

towards Developed economies such as US, or European countries. While there

are hopes now of a resolution of the conflict, and commodity prices have

softened to some extent, the uncertainty still remains and markets may

continue to remain volatile.

US Fed raised rates by 025% in March policy meeting and with inflation at

multi decade high, there is strong chance of US Fed raising rates by 50 bps in

the next meeting. As a result, US yields rose sharply in the last few weeks and

outlook for yields in US remains negative as of now
.-. \,

NPS Schemes managed by UTI Retirement Solutions Ltd. 1t
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Overall outlook for Fixed Income is somewhat negative due to higher supply

of G sec (Gross supply of Rs. 8,45,000 crore in HlFY2023), shift in RBI

stance, higher commodity prices and outlook for inflation, and rising bond

yields globally.

Strategy

During the year yields continued to rise and we explored various opportunities

to reduce duration in our funds. While G sec yields continued to harden,

corporate bonds yields especially in the shorter segment continued to be lower

due to lower supply of bonds. Hence, we shifted some of our investments on

incremental basis to State Development Loans (SDLs), which were available

at more attractive level compared to corporate bonds.

Going forward, the Fund investment philosophy continues to remain

conservative with focus on high credit and risk parameters with no fresh

exposure below AA. We also would explore investment in certain issuers rated

AA+ to improve the portfolio yield, where we are comfortable with

fundamentals of the business and promoter and management quality.

4. Liabilities and responsibilities of Pension Fund Manaser (PF)

Liabilities and responsibilities have been incorporated in the Investment Management

Agreement (IMA) entered into by UTI Retirement Solutions Limited with NPS Trust,

which inter-alia includes:

a. The PF shall assume day to day investment management of the Schemes and, in that

capacity, make investment decisions and manage the Scheme in accordance with this

agreement, 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 PF shall act as the Investment

Manager of the Schemes with respect to the investment and reinvestment of the

investible funds including cash, securities and other properties comprising the assets

of each scheme organized under the PF with full discretionary accordance

NPS Schemes managed by UT'I Retirement Solutions Ltd. t2r(
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with the investment policies set forth in the Deed of Trust and by the PFRDA

guidelines/directions from time to time. The transactions entered into by the PF shall

be in accordance with the PFRDA Guidelines including the Guidelines for

Registration, the Trust Deed and the Code of Ethics prescribed by the NPS Trust.

b. PF shall have regard to the investment guidelines set out in Schedule II when investing

the PF

havingassured any minimum rate of return on the investment.

c' The PF shall maintain books and records and comply with the disclosure requirements

specified by PFRDA/IIpS Trust from time to time.

d' The PF shall exercise all due diligence, prudence, promptness and vigilance in
carrying out its duties and in protecting the rights and interests of the subscribers. The
PF shall avoid all nature of speculative transactions/dealing in investments.

Investment decisions should be taken by the PF with emphasis on safety and optimum
retums.

e' The PF shall not give any undue or unfair advantage to any associates or deal with any
of the associates of the Pension Fund in any manner detrimental to interest of the

Subscribers.

f' The PF shall be responsible for the acts of commissions or omissions by its employees

or the persons whose services have been procured by the PF and shall be liable to
compensate for such acts of commissions or omissions.

5.

The investment objective of the scheme is primarily to provide optimum returns through
growth in the NAV' The Fund invests in accordance with PFRDA Investment
Guidelines and Internal Investment norms laid down by the Board of Directors. The

NPS Schemes managed by UTI Retirement Solutions Ltd. l3
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Fund follows a conservative style of management offering stable returns with low

volatility and more weightage to higher rated and longer duration investment options.

The investment objectives of NPS Schemes are as under:

Sr.

No.
Name of Scheme Investment Objective

1 ScherneE-Tierl
&.

ScherneE__Tierll

To optimize returns through investments in:-
(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.

(b) Units of Equity Schemes of mutual funds
regulated by the Securities and Exchange
Board of India, which have minimum 650/o of
their investment in shares of body, corporates
listed on BSE or NSE.

(c) Exchange Traded Funds (ETFs)/Index Funds
regulated by the Securities and Exchange
Board of India that replicate the portfolio of
either BSE Sensex Index or NSE Nifty 50
Index.

(d) ETFs issued by SEBI regulated Mutual Funds

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

(e) Exchange traded derivatives regulated by the
Securities and Exchange Board of India having
the underlying of any permissible listed stock
or any of the permissible indices, with the sole
purpose of hedging.

(0 Initial Public Offering (IPO), Follow on Public
Offer (FPO) and Offer for Sale (OFS) of
companies, approved by SEBI.

NPS Schemes managed by UTI Retirement Solutions Ltd 14
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2. Scherne C -'[ier I
&
Scheme C -'fier II

To optimize returns through investments in: -

(a) Listed (or proposed to be listed in case of fresh
issue) debt securities issued by body corporates,
including banks and public financial institutions
(Public Financial Institutions as defined under
Section 2 of the Companies Act, 2013).

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

(c) Term Deposit receipts of not less than one year
duration issued by scheduled commercial banks,
which meets the regulatory requirement of Net-
worth and CRAR as stipulated by Reserve Bank
of India and additionally satisff the following
conditions on the basis of published annual
report(s) for the most recent years, as required to
have been published by them under law:
(i) having declared profit in the immediately
preceding three financial years;
(ii) having net non-performing assets of not
more than 4o/o of the net advances;

(d) Units of Debt Schemes of Mutual Funds as

regulated by Securities and Exchange Board of
India.

(e) Debt securities issued by Real Estate Investment
Trusts regulated by the Securities and Exchange
Board of India.

(0 Debt securities issued by Infrastructure
Investment Trusts regulated by the Securities
and Exchange Board of India.

(g) Infrastructure related debt instruments.
(h) Listed and proposed to be listed Credit Rated

Municipal Bonds.
(i) Investment in units of Debt ETFs issued by

Government of India

NPS Schemes managed by UTI Retirement Solutions Ltd 15



J SchemeG-Tierl
&
Scheme Ci - Tier II

To optimize returns through investments in: -

a) Government Securities;

b) Other Securities the principal whereof and

interest whereon is fully and unconditionally
guaranteed by the Central Government or any

State Government; and

c) Units of mutual funds set up as dedicated funds

for investment in Government securities and

regulated by the SEBL

SchemeA-Tierl To optimize returns through investments in: -

a. Commercial mortgage based securities or

Residential mortgaged based securities

b. Units issued by Real Estate Investment Trusts

regulated by the Securities and Exchange

Board of India

c. Asset backed securities regulated by the

Securities and Exchange Board of India

d. Units of Infrastructure Investment Trusts

regulated by the Securities and Exchange

Board of India

e. Alternative Investment Funds (AIF Category I
& D registered with Securities and Exchange

Board of India.

f. Basel III Tier-l bonds issued by scheduled

commercial banks under RBI Guidelines.

4

Cash/Money Market/Liquid MFs

This Scheme will have a lock in period of 3 years

from the date of unitization of contributions by
CRA.

This Scheme is open to any Central Government
NPS Subscriber only.

# Investment Guidelines as applicable for E -II
## Investment Guidelines as applicable for C-II

S o./

0-5%

LimitAsset Class
t0 -25%Equity#
0 -90%Debt##

and G-II

5 Scherne NPS - Tier II-
-Iar Saving Schetne-

Optional A/c r.r,ith 80 Cl

beneflts

*
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6. Basis and Poli of Investment

The Pension Fund expects to earn steady returns and capital appreciation with low risk,
over a long term horizon while investing as per the Investment Guidelines of PFRDA
and the Prudential Norms laid down by the Board of Directors of UTI Retirement

Solutions Limited. The fund looks for opportunities to maximize returns while focusing

on high credit quality, risk parameters.

The Schemes focus on high credit quality and does not make any investment below AA.
The credit profile of debt component of schemes as on March 31, 2022 is as under:

6 lil Scheme (lenrral

I Gor,,..

liil Scheme Sratc Govr..

liiir Nps Lite Schenie

- Gor t. Pattern.

ir ) Scheme Corporate

C]G &
v) Scheme Atal

Pension Yojana

To optimize retums by investing in the instruments

as per the following prescribed limits:
Instrument Limit
Govt. Securities Upto 55Yo

Debt Securities i.e. Corporate

Bonds, Term Deposit Receipts etc.

Upto 45oh

Short Term Debt Instruments and

related investments

Upto 10%

Equity and related investments Upto l5Yo

Asset Backed, Trust Structured

and Miscellaneous Inve stments

Upto 5o/o

Rating
Central Govt.

Scheme

State Govt.
Scheme

Scheme

C Tier I
Scheme

C Tier II
NPS Lite
Scheme

Scheme

APY

AAA/equivalent
/Al+for CP/CD

99.46%97.2r% 97.79% 98.66% 98.68% 97.07%

AA+ t.22% 0.89% 050% 0.63% 1.65% 0.00%

AA 0.78% 0.62% 0.t6% 0.35% 1.28% 0.t7%

AA- 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Below AA- 0.79% 0.69% 0.68% 0.34% 0.00% 037%

Total 100.00% 100.00% 100.00% 100.00%A 100.00% 100.00%

NIPS Schemes managed by tlTI Retirement Solutions Ltd.
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Impact of Covid-19.

Impact of Covidl9 on our activities can be broadly classified in to three parts

i. Impact on Operational asnects: In lieu of the recent outbreak of Covid-19 and its

unprecedented circumstances, work from home, a new concept altogether has been

introduced. Incidentally, it had its own challenges for us to get accustomed to this

new way of working. Thankfully we had the right set of technology including

business continuity plan to get things going with no rundowns. We are using VPN

technology to access IT Services and Application. The VPN technology is

implemented with encryption functioning which encrypts the traffic in motion. Also,

the VPN is integrated with UTI Active Directory and therefore, only authorized users

are allowed to access. All the operational activities including concurrent audit are

being carried out smoothly with adequate security controls and all checks and

balances.

Impact on Fund Management activitv: Fund management involves managing the

funds available as per the prescribed Investment guidelines, keeping tap on

inflows/outflows, deal placement & confirmation at the end of the day as well

reporting of the same. The existing systems while working from home, are

functioning well right from the deal placement & approval in M-Power, reporting at

EBP (electronic bidding platform), CBRICS, NDS-OM, etc. All the Deal

confirmations are done via e-mail with the counterparties/brokers currently. Fund

management activity has also been going on unhindered with all security controls.

Impact on valuation of Securities on account of fall in markets due to Covidl9:

Under NPS, the portfolio is valued at Mark to Market. The recent market crash had

negative impact on NAVs of NPS Schemes, specially the Equity Portfolio and in

view of the continuing uncertainties, the securities market and consequently the

NAVs of the funds may see high volatilities in the coming future over short term.

However, since the NPS schemes are long term product, the short term valuation

impact should not be a cause of concern. The impact of these short term volatility is

expected to even out in the long term and it may streamline with passage of time.

ll

1ll.

NPS Schemes managed by UTI Retirement Solutions Ltd. l8
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8. Declaration

Schemes permit investments partly or wholly in shares, bonds, debentures and

other scripts or securities whose value can fluctuate. The price and redemption value

of the units, and income from them, can go up as well as down with the fluctuations

in the market value of its underlying investments.

All investments in Pension Funds and securities are subject to market risks and the

NAV of the Funds may go up or down depending on the factors and forces

affecting the securities markets. There can be no assurance that the funds objectives

will be achieved. Past performance of the sponsor / Pension Fund Schemes / Pension

Fund Manager is not necessarily indicative of future results.

The Pension Fund schemes are subject to risk relating to credit, interest rates,

liquidity, trading in Equity and Debt Derivatives (the specific risk could be credit, market

illiquidity, judgmental error and interest rates).

NPS Schemes managed by UTX Retirement Solutions Ltd. 19
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9.

a)

Fund Facts & Performance

SchemeE-TierI:-

b) Scheme E - Tier II:-

,}

Date of Inception NIay 21,2009

Fund size as on 3110312022 < 1239.61Crores

NAV per unit as on 3110312022 < 44.3170

Performance as on3ll03l2022z -

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme
Benchmark

(s&P BSE 100 TRI)

Last 1 year 18.24Yo 20.66%

Last 3 years t3.84% t5.91%

Last 5 years 13.t2% t4.75%

Last 10 Years 13.57% t3.73%

Since inception t2.27% 12.72%

Date of Inception December 14,2009

Fund size as on3ll03l2022 t 69.98 Crores

NAV per unit as on 3110312022 < 36.3300

Performance as on 31103120222 -

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme Benchmark
(s&P BSE 100 TRr)

Last 1 year r7.93% 20.66%

Last 3 years 14.05% 15.91%

Last 5 years 13.36% t4.75%

Last 10 Years t3.69% 13.73%

Since inception 11 06% rt.34%

NPS Schemes managed by UTI Retirement Solutions Ltd'

*

20



v

Annual Report of NPS Schemes for FY 2O2l - 22

c) Scheme C - Tier I:-

d) SchemeC-TierlI:-

-l<

Date of Inception nlay 21,2009
Fund size as on3ll03l2022 < 622.87 Crores

NAV per unit as on 3110312022 r 30.8564

Performance as on 31103120222 -

Period

Compounded Annual Growth Rate
(CAGR)%

Scheme

Benchmark
(CRISIL NPS _

Corporate Bond Index)

Last 1 year 5.88% 6.44%

Last 3 years 8.70% t0.20%

Last 5 years 7.86% 8.65%

Last 10 Years 9.44% 9.84%

Since inception 9.t5% 9.r9%

December 14,2009Date of Inception
t 31.59 CroresFund size as on3ll03l2022

< 29.5268NAV per unit as on 3110312022

Performance as on 31103120222 -

Compounded Annual Growth Rate

(CAGR)%
Benchmark

(CRISIL NPS -
Corporate Bond Index)

Scheme

Period

6.44%5.84%Last 1 years
r0.20%8.70%Last 3 years

7.92% 8.65%Last 5 years
9.84%9.34%Last 10 Years
9.28%,:\9.20%Since inception

NPS Schemes managed by UTI Retirement Solutions Ltd 2l
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e) Scheme G - Tier I:-

f) SchemeG-TierII:-

g) Scheme A - Tier I:-

Date of October I 2016

Fund size as on3ll03l2022 < 5.72Crores

NAV per unit as on 3110312022 r 14.1559

Performance as on 31103120222 -
Co ounded Annual Growth Rate CAG o//o

Period
Scheme Benchmark

Last 1 r0.02% N/A
Last 3 Years 6.20% N/A
Since 6.57% IA

L.:,

Date of Inception l$fll.ay 21,2009
Fund size as on3ll03l2022 < 1104.79 Crores

NAV per unit as on 3110312022 < 28.2757

Performance as on 3110312022: -

Period

Compounded Annual Growth Rate (CAGR)%

Scheme
Benchmark

(CRISIL NPS - Govt.
Securities Index)

Last 1 year 3.4t% 3.09%

Last 3 years 8.45% 8.12%

Last 5 years 7.62% 7.t8%

Last 10 Years 9.0s% 8.79%

Since inception 8.4r% 7.61%

Date of Inception December 14,2009
Fund size as on3ll03l2022 t 53.59 Crores

NAV per unit as on 3110312022 { 29.0658

Performance as on 31103120222 -

Period

Compounded Annual Growth B4!g{qAGR)%

Scheme
Benchmark

(CRISIL NPS - Govt.
Securities Index)

Last 1 year 3.43% 3.09%

Last 3 years 8.44% 8.t2%

Last 5 years 7.69% 7.t8%

Last 10 Years 9.09% 8.79%

Since inception 9.06% 8.22%

NPS Schemes managed by UTI Retirement Solutions Ltd,
M
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h) Tax Saver- Tier II Scheme:-

i) Scheme - Central Government

S ola,

*

Date of Inception Sept 04,2020

Fund size as on3ll03l2022 < 0.46 Crore

NAV per unit as on 3110312022 { 10.5347

Performance as on 31103120222 -

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme

Benchmark
(CRISIL NPS - Government

Pattern Index)

Last 1 year 3.46% N/A

Last 3 years N/A N/A

Last 5 years N/A N/A

Since inception 3.37% N/A

Date of Inception April0l, 2008

Fund size as on3ll03l2022 < 70,723.7 8 Crores

NAV per unit as on 3110312022 < 36.2222

Performance as on31103120222 -

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme

Benchmark
(CRISIL NPS - Government

Pattern Index)

Last I year 6.72% 6.75%

Last 3 years 9.54% r0.t7%

Last 5 years 8.73% 832%

Last 10 Years 9.87% 9.89%

Since Inception 9.63% 9.29%

NPS Schemes managed by UTI Retirement Solutions Ltd 23
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i) Scheme - S Government

k) \PS Lite Scheme -Govt. Pattern

Date of Inception June 25,2009

Fund size as on3ll03l2022 { 1,19,847.18 Crores

NAV per unit as on 3110312022 < 32.2250

Performance as on31103120222 -

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme

Benchmark
(CRISIL NPS - Government

Pattern Index)

Last I year 6.67% 6.75%

Last 3 years 9.5r% t0.17%

Last 5 years 8.67% 8.82%

Last 10 Years 9.92% 9.89%

Since inception 959% 9.05%

October 04,2010Date of Inception
{ 1,339.49 CroresFund size as on3ll03l2022

< 30.0711NAV per unit as on 3110312022

Performance as on3ll03l2022z -
Compounded Annual Growth Rate

(CAGR)%
Benchmark

(CRISIL NPS - Government

Pattern Index)
Scheme

Period

6.7 5%7.04%Last 1 year
t0.t7%9.54%Last 3 years
8.82%8.75%Last 5 years
9.89%997%Last 10 Years
9.t2%t0.05%Since inception

NPS Schemes managed by UTX Retirement Solutions Ltd' 24
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l) Scheme Atal nsion Yoiana

Date of Inception June 04,2015

Fund size as on3ll03l2022 < 6,879.47 Crores

NAV per unit as on 3110312022 < 18.5123

Performance as on 31103120222'

Period

Compounded Annual Growth Rate

(CAGR)%

Scheme

Benchmark
(CRISIL NPS - Government

Pattern Index)

Last 1 year 6.40% 6.75%

Last 3 years 9.57% t0.17%

Last 5 years 8.61% 8.82%

Last 10 Years N/A N/A

Since inception 9.44% 9.40%

10. Key tistics

Key statistics are mentioned aS annexures to the hnancial statements of respective NPS

Schemes managed by UTI Retirement Solutions Limited in the format prescribed by

the NPS Trust.

10.

assets held hy NPS Trust during FY 2021-22

PFRDA had framed "voting Policy on Assets hetd by the NPS Trust"' The

responsibility to exercise the voting rights on the assets held by NPS Schemes has been

delegated to the Custodian based on the consensus formed amongst all the Pension Fund

Managers under NPS.

Further, NPS Trust has authorized PFMs to act as Co-coordinating PFM (on

rotational basis for a period of three months by each PFM), for arriving at coordinated

consensus on the voting decision to be exercised uniformly on
5fJj

f NPS Trust
:.h
, i-'i

NPSSchemesmanagedbyUTxRetirementSolutionsLtd.
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Accordingly, voting rights were exercised by the custodian during FY 2021-22 in

accordance with the Voting Policy of PFRDA and after arriving at the consensus of all

other PFMs on behalf of NPS Schemes managed by UTI Retirement Solutions Limited.

The details of the voting may be viewed in our website.

Auditor's Certificate on the Voting rights exercised b.v- U'fI Retirement Solutions:

The Auditors' Certificate on the proxy voting exercised during the FY 202I-22 is

attached along with the Annual Report at page no 29 & 30.

11. Extracts of the Minutes of the Board Meetine

Extracts of the minutes of the Board meeting of UTI Retirement Solutions Limited

approving the Annual Report and Accounts of NPS Schemes managed by UTI

Retirement Solutions Limited as on 3l't March , 2022 attached along with the Annual

Report at Page No. 27 & 28.

For UTI Retirement Solutions Limited

Mun,l'i:

q a
P

(Chief Executive Officer &
Whole Time Director)

NPS Schemes managed by UTI Retirement Solutions Ltd' 26
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Extracts of the Resolutions Dassed bv the RoardofD irectors of UTI Retirement
Solutions Limited in its meetine held on 19th April.2022 at its Reeistered Office.

"Resolved,

that the Annual Statement of Accounts y2. Revenue Accounts for the year ended 3l't March,

2022 andBalance Sheet as on that date; Schedules attached thereto; Significant Accounting

Policies and Notes to Accounts along with Auditors' Report thereon as annexed to the

memorandum no. 1065 dated 16th April, 2022 and Annual Report of the following NPS

Schemes managed by UTI Retirement Solutions Limited for the Financial Year 2021-22,

be and is hereby noted and approved: -

o'Resolved Further,

that the Combined Annual Statement of Accounts v2. Revenue Accounts for the year ended

31,1 March ,2022 and Balance Sheet as on that date; Schedules attached thereto; Significant

Accounting Policies and Notes to Accounts alongwith Auditors' Report thereon as annexed

to the memorandum no. 1065 dated 16th April ,2022 of all the NPS Schemes managed by

Sr. No. Name of the NPS Scheme

1 NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme E - Tier I
2. NPS Trust - Nc UTI Retirement Solutions Scheme E - Tier II
J NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme C - Tier I

4. NPS Trust - Nc UTI Retirement Solutions Scheme C - Tier II
5 NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme G - Tier I
6. NPS Trust - Alc UTI Retirement Solutions Scheme G - Tier II
7 NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme A - Tier I

8. NPS Trust - A/c UTI Retirement Solutions Pension Fund Scheme Central

Government
9 NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme State Government

10 NPS Trust - Nc UTI Retirement Solutions Limited Scheme NPS Lite - Gort.
Pattern

ll NPS Trust - Nc UTI Retirement Solutions Limited Scheme Atal Pension Yojana

t2 NPS Trust - Nc UTI Retirement Solutions Pension Fund Scheme Corporate CG

ve

l3 NPS Trust - A/c UTI Retirement Solutions Pension Fund Scheme - Tax Saver- Tier

il

NPS Schemes managed by UTn Retirement Solutions Ltd. 27
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UTI Retirement Solutions Limited for the Financial Year 2021-22, be and is hereby noted

and approved."

"Resolved Further,

that the accounting policies as mentioned in the PFRDA (Preparation of Financial

Statements and Auditor's report of Schemes under National Pension System) Guidelines -

2012, as modified / updated from time to time, be and are hereby adopted."

"Resolved Further,

that Mr. Balram P. Bhagat, Chief Executive Officer & Whole Time Director and any of the

Directors be and are hereby authorized to sign, on behalf of the Board, Annual Statement

of Accounts v2. Revenue Accounts for the year ended 3 1't March , 2022 and Balance Sheet

as on that date; Schedules attached thereto; Significant Accounting Policies and Notes to

Accounts of all the NPS Schemes managed by UTI Retirement Solutions Limited."

"Resolved Further,

that Mr. Balram P. Bhagat, Chief Executive Officer & Whole Time Director be and is

hereby authorized to finalize and sign, on behalf of the Board, the Annual Report of the

NPS Schemes managed by UTI Retirement Solutions Limited for the Financial Year

202t-22."

For Solutions Limited

Vivek Vadwana
(Company Secretary &
Compliance Officer)

NPS Schemes managed by UTll Retirement Solutions Ltd. 28
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HARIBHAKTI & CO. LLP
Chartered Accountants

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

lndependent Auditor's certificate on voting reports disclosed in its website, in terms of
'Voting Policy on Assets held by NPS Trust'issued by the Pension Fund Regulatory and

Development AuthoritY (PFRDA)

1. 'We have been requested by the UTI Retirement Sotutions Limited (the "PFM"), having

its registered office at the above mentioned address, to certify the voting reports

disctosed in its website, in terms of 'Voting Poticy on Assets hetd by NPS Trust' issued by

the pFRDA for the purpose of onward submission to NPS Trust. Accordingty this

certificate is issued as per the terms of our engagement tetter dated December 28,2021 '

Management's ResPonsibilitY

2. The preparation and appropriate disctosure of quarterty voting reports on the website is

the responsibitity of the PFM inctuding maintenance of undertying supporting

information. This responsibitity inctudes the design, imptementation and maintenance

of retevant internal controts in this regard'

3. The PFM is atso responsibte for ensuring the compl'iance of the guidetines as set out by

PFRDA as amended from time to time, and provides atl retevant information to the

Trustees.

Auditor' s ResPonsibi litY

4. Our responsibitity to provide a reasonabte assurance on whether the quarterty voting

reports disctose the particutars as required by the circutar.

5. The fottowing documents have been furnished to us by the PFM:

a) Quarterty voting reports on its website for Q1, Q2, Q3 and Q4 of the Financial year

7021-27;
b) voting data and supporting documents maintained by the PFM with respect to the

voting reports disctosed; and

c) written representation from the management with regard to the above'

6. We have performed the fottowing procedures :-

a) We have verified, on a test basis the contents of the voting reports with the voting

data and supporting documents maintained by the PFM

7. we conducted our examination in accordance with the Revised Guidance Note on Reports

or certificates for special, Purposes issued by the lnstitute of chartered Accountants of

lndia (,,lCAl"). The Guidance Note requires that we compl'y with the ethical requirements

of the Code of Ethics issued by the lCAl. We have not performed an audit, the objective

of which woul,d be the expression of an opinion on the financiat statements, specified

ments, accounts or items thereof, for the purPose of this Certificate

have not reviewed:
000039
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Chartered Accountants

a) Whether voting reports cover atl retevant investee companies; and,

b) The voting decisions taken by the Management of PFM.

8. We have comptied with the retevant appticabte requirements of the Standard on Quatity

Control (SQC) 1, Quatity Control. for Firms that Perform Audits and Reviews of Historical

Financiat lnformation, and Other Assurance and Retated Services Engagements issued

by lCAl.

Opinion

g. Based on our examination, as above, and the information, explanations and written

representation given to us, we are of the opinion that

a) Voting reports for Q1, Q2, q3 and Q4 of the Financial Year 2021-22 disctosed on the

website of pFM are in accordance with the format prescribed in the'Voting Poticy on

Assets hetd by NPS Trust'issued by the PFRDA'

b) Voting reports were disctosed on the website of UTI Retirement Sotutions Limited on

quarterty basis; and

c) contents of the voting reports are matching with the supporting documents

maintained bY the PFM.

Restriction on Use

a) This certificate is issued sol,ety for the purPose of submission to the NPS Trust and

disctosure in Website of the UTI Retirement Sotutions Limited' This certificate shoutd

not be used by any other person or for any other purpose' Accordingty, we do not

accept or assume any tiabitity or any duty of care for any other Purpose or to any

other person to whom this certificate is shown or into whose hands it may come

without our prior consent in writing. Haribhakti & co. LLP shatt not be tiabte to the

PFM, the Trustees, or to any other concerned for any ctaims, tiabitities or expenses

retating to this assignment, except to the extent of fees retating to this assignment'

we have no responsibil.ity to update this certificate for any events or circumstances

occurring after the date of this certificate'

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W/W100048

Sumant

MembershiP No. 34828

UDIN: 22034828A1B88Y3067

tv(umbai : April 29, 7072
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Retirement Solutions

UTI Retirement Solutions Limited

Combined Annual Audited Financial Statements
Of Accounts of all the NPS Schemes

As at 31't March,2022

Contents: -

- Balance Sheet as at 31't March,2022

- Revenue Accounts for the Financial Year ended 31't March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers'Gn' - Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block 'B',NPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai -400049.
Phone: 022 - 68990800
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To
The Board of Trustees
National Pension System (NPS) Trust
14th Ftoor, lFCl Tower,
61, Nehru Ptace,
New Dethi 110 019

Factual Findi in connection with aereed-uoon dures with toReport
Financial State ents of National Pension Svstem Trust A/c UTI rementCombi

Limi

1. We have been requested by Nationat Pension System Trust ("NPS Trust") having its

registered office at the above mentioned address to perform the procedures agreed vide

Engagement letter dated December 28, 2071 with respect to verification of the

accompanying Combined Financiat Statements (CFS) of att the schemes of NPS Trust A/c

UTI Retirement Sotutions Limited Pension Fund Schemes under the NPS Trust managed by

UTI Retirement Sotutions Limited ("PFM") which comprise the Combined Batance Sheet as

at March 31, 7027, Combined Revenue ACcOunt for the year then ended and the

combined notes to the CFS incl,uding a summary of significant accounting poticies and

other exPtanatory information.

z.ourengagementwasundertakeninaccordancewiththeStandardonRe[atedServices
(sRS) 4400, "Engagements tO Perform Agreed-upon Procedures regarding Financial

lnformation,,, issued by the lnstitute of chartered Accountants of lndia ("lcAl")'

3.ThefottowingdetaitshavebeenfurnishedbyPFMmanagement:

a) Audited separate scheme-wise financial statements, comprising of Batance sheet as at

March3l,2022,RevenueAccountfortheyearthenendedandnotestothefinancial
statements inctuding a summary of significant accounting pol'icies and other

expl,anatory information, prepared by PFM management in accordance with the

Pension Fund Regutatory and Devetopment Authority (Pension Fund) Regutations' 2015

(as amended) (the "Regutations"), Pension Fund Regul'atory and Devetopment

Authority (PFRDA) Guidetines l"PfiOl guidetines") and the accounting standards

prescribed under section 133 of the cc,mpanies Act,2013, (the "Act") read with

retevant rutes issued thereunder to the extent made appticabte by PFRDA to the

Schemes

ndS

i.
ii.
iii.
iv.

vi.
vii.

UTI Retirement Sotutions Pension Fund Scheme State Government (SG)

UTI Retirement sotutions Pension Fund scheme centrat Government (cG)

UTI Retirement Sotutions Pension Fund Scheme A- Tier I

UTI Retirement sotutions Pension Fund scheme Atal' Pension Yojana (APY)

UTI Retirement Sotutions Pension Fund Scheme C - Tier I

UTI Retirement Sotutions Pension Fund Scheme C - Tier ll

UTI Retirement Sotutions pension Fund Scheme Corporate Central Government

(Corporate CG)

UTI Retirement Sotutions Pension Fund Scheme E - Tier I

t8
a
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ix.
x.

xi.
xii.
xiii.

UTI Retirement Sotutions Pension Fund Scheme E - Tier ll

UTI Retirement Sotutions Pension Fund Scheme G - Tier I

UTI Retirement Sotutions Pension Fund Scheme G - Tier ll

UTI Retirement Sotutions Pension Fund Scheme NPS Lite - Government Pattern

UTI Retirement Sotutions Pension Fund Scheme Tax Saver - Tier ll

b) CFS attached herewith duty prepared by PFM's Management in accordance with the
format prescribed by NPS Trust.

4. The procedures summarized betow have been performed sotety to verify the CFS:

a) With respect to each of the above schemes as mentioned in paragraph 3(a) above:

(i) Verified the line by tine addition of individual items in att the batance sheets of
at[ the schemes and arrived at the combined Batance Sheet as at March 31,

2022;
(ii) Verified the tine by tine addition of individual items of revenue accounts of att

the schemes and arrived at the combined revenue account for the year ended

March 31,2022;
(iii) Verified the line by line addition of individual notes to financial statements

accompanying the individuat batance sheets and revenue accounts of atl the

schemes and arrived at the combined notes to CFS; and

(iv) Read summary of significant accounting poticies and other exptanatory

information.

5. Based on the procedures carried out as mentioned above, and according to the

information and exptanations provided by PFM management, we report as fottows:

a) This report shoul.d be read atong with our separate lndependent Auditor's report of

even date prepared for each of the schemes for the year ended March 31,2022.
b) The Combined Balance Sheet is the sum totat of the separate batance sheet of each of

the schemes as mentioned in paragraph 3 above as at March 31,2022.
c) The Combined Revenue Account is the sum totat of the separate revenue account of

each of the schemes as mentioned in paragraph 3 above for the year ended March 31,

2022.
d) The Combined notes to the CFS is the sum total of the separate notes to financial

statements of each of the schemes as mentioned in paragraph 3 above as at March 31,

2022.
e) We have conducted verification of CFS in accordance with SRS 4400 and in accordance

with auditing standards generatl.y accepted in lndia. We have verified and vatidated

that the CFS has been prepared in accordance with the format prescribed by NPS

Trust. We have retied on PFM's management judgment for the disctosure of notes

therein.
f) The CFS of att schemes is sotety prepared to assist the NPS trust for its combined

financiat statements in format prescribed for scheme accounts to meet the

requirements of PFRDA.

re above procedures do not constitute either an audit or a review made in accordance

th the generatty accepted auditing standards in lndia.

0$0033
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HARIBHAKTI E CO. LLP
Chartered Accountants

7. Had we performed additionat procedures or an audit or review of the CFS in accordance

with the generatty accepted auditing standards in lndia, other matters might have come

to our attention that woutd have been reported to you.

8. Our report is issued sotety for the purpose of onward submission to NPS Trust and shoutd

not be used by any other person or for any other purpose. Accordingty, we do not accept

or assume any tiabitity or any duty of care for any other purpose or to any other person to

whom this report is shown or into whose hands it may come without our prior consent in

writing. Haribhakti & Co. LLP shatt not be tiabte to NPS Trust, PFM or to any other

concerned, for any ctaims, tiabitities or expenses retating to this assignment, except to

the extent of fees retating to this assignment. We have no responsibitity to update this

report for events and circumstances occurring after the date of this report.

For Haribhakti & Co. LLP

Chartered Accountants
lCAl Firm Registra tion No. 1 03523W/W1 00048

Sakhardande

P f
o.034828

IN : ?-2-o54g2a A LO U KT \qGg

Ptace: Mu

Date:
W uNezozz

. Separate scheme wise financiatstatements of att the schemes as per para 3(a)

. Combined financiat statements of atl schemes as per para 3(b)

Enct:

1
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NATIONAL PENSION SYSTEM TRUST

UTI RETIREMENT SOTUTIONS TIMITED

COMBINED BALANCE SHEET OF Att SCHEMES AS AT MARCH 3L,2022

Particulars Schedules
As at March 37,2022 As at March 37-,2O2L

Liabilities

Unit Capital

Reserves and SurPlus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

1

2

3

67802 34 75 229

740176 L7 72 045

81 38 90 824

54090 74 94 714

772779 50 63 154

992287 827

Total 201999 91 39 098 156308 88 45 589

4

5

6

798372 43 88 565

3627 47 50 533

1632825677 133

16 07 25 000

3010 25 03 555

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

ThisistheBalanceSheetreferredtoinourreportofevendate.

For H Co. ILP (FRN 103s23w/w100048)

7

For UTI Retirement Solutions Ltd

Total

-{ti

i-t ftcil
New Delhi

201999 91 39 098 156308 88 45 689

201918 52 48 27 4

618023 47 627

166209 65 s7 868

5409 01 49 469

Y)hno't

--\,"
Bhagat

Chief Executive

& Whole Time Director

DIN :01846251

Date:7910412022

Place: Mumbai

rman
DIN:01818725

Rahman

& Director

a

Date:

Place: Mumbai

For and on Behalf

Date:

Place: Mumbai

24|d]. JUNE 2022

of NPS Trust

NPS Trust rd)

24th JUNE 2022

lt

shi
Executive Officer, NPS Trust)

24tf' JUNE 2022*

h.
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i
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Shri Dinesh Kumar Mehrotra
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NATIONAT PENSION SYSTEM TRUST

UTI RETIREMENT SOLUTIONS LIMITED

COMBINED REVENUE ACCOUNT OF ALt SCHEMES FOR THE YEAR ENDED MARCH 3I,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome
Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments
Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

5209 45 07 100 803 09 06 081

117164890009 1978687 60576

516 00 57 119 (10363 s7 74 070)

(L223249 47 t28l (9423 29 86 506)

33t77 27 923
t0737 84 L8 726

1398 84 78 313

9 51 491

4463 38 20 278

378

25170 43 557

8750 tr 22 803
623 26 7t 236
2074 74335

LO9440607 328

I 07 398

16925 93 97 109 20589 95 66 5s7

49793877 397

10s 88 02 980

L07 8392864
9 24 64 454

5 94 44 699
L L5 24 559

30 s2 91 093
(30 s2 91 093)

47

580 48 33 2s8

755 23 44 776

58 2L7

L7 5537 398
7 2979390
4 78 89 27r

9L 48768
3 05 L4923

28 00 89 490

(28 00 8s 4e0)

33 75 00 000
80

7

\J

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

For Haribhakti & co. LLP (FRN 103523W/W100048)
Chartered

For UTI Retirement Solutions Ltd,

m P Bhagat

Chief Executive

& Whole Time Director
DIN :01846251

Darei L9/O4/2O22

Place: Mumbai

V^t'wh'
llptaiyazur Rahman

cilairman & Director
Dltr:0181872s

Date:

Place: Mumbai

ardande

For and on Behalf of NPS Trust

NPS rd)

Date: 24'd:, JUNE2022

/

t
ef Executive Officer, NPS Trust)

24th JUNE 2022

id kd
New Delhi

Place: Mumbai - .

Snri oinelii (u"nia? Mehrotra

{ti

MUMBAI
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NATIONAL PENSION SYSTEM TRUST

UTI RETIREMENT SOLUTIONS LIMITED

NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BA1ANCE SHEET OF ALL SCHEMES AS AT MARCH 3,.,2022

Schedule 1
As at March 31,2022 As at March 31.,202l

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

54090 L4 94 71,4

8864 05 58 887
(7Ls7 8s 77 372],

6L8023476229

45527 70 63 472

9048 67 s9 500
(58s 63 282s8)

54090 L4947L4

5409 01 49 469

886 40 55 889
(11s 18 57 7371

4552 7L 06 346
904 86 75 949
(s8 s5 32 825)

61802347 62t 5409 01 49 469

Schedule 2
As at March 3L,2022 As at March 3L,2O2l

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account
Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

78/.58L857 200 62178 00 38 318

52178 00 38 318

78779 24 28 79t
(2499 06 09 909)

464L9 t7 72 562
15810 35 84 345
(1051 54 18 s89)

3526L 94 22 453

L2232 49 47 t28
25838 64 35 947

9423 29 86 506

47494 43 69 S8t 3526t9422453

L4579 56 02 383

(516 00 s7 r.19)

4315 98 28 313

L0363 57 74 070

14163 55 45 264 14579 55 02 383

140116 t7 720d.5 112119 50 63 154

Schedule 3
As at March 3L,2022 As at March 3t,2O2l

Current Liabilities and Provisions

Current Liabilities
Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for purchase of investments
Amount Payable to Other Schemes

Lt 98 ss 276

46 95 49 927

86 85 621

21 57 00 000

7 15 08 00s

30 97 32 746

L409 492
5L 07 37 578

P

P

992287 82L

9,$ 0.e 3 ?

i.1i4i'{.8i{I
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rovt overdue
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NATIONAL PENSION SYSTEM TRUST

UTI RETIREMENT SOTUTIONS LIMITED

NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BALANCE SHEET OF Att SCHEMES AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22 As at March 3L,2O2l

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securities
Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

29076 77 38 167

5607002 33 106

104118 07 55 593

5 32 47 967

9702 84 73 732

325 00 00 000

(32s 00 00 000)

24167 8274380

52852 52 t8776
8t597 5237 299

2 88 33 461

4661 80 53 277

491 00 00 000
(491 00 00 000)

L98372 43 88 565 L6328256L7 L33

Schedule 5
As at March 3L,2O22 As at March 3L,202L

Deposits

Deposits with Scheduled Banks

Total

16 07 25 000

16 07 25 000

Schedule 5
As at March 3t,2O22 As at March 3L,2O2l

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors
Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

72 64 25 005

64 64 59 317
(64 64 s9 377)

3528 61 98 570

4 6738824

21 59 88 134

292 00 00 000

(2s2 00 0o 000)

1.70 04 435

64 64 59 317
(64 64s9 377)

2933 99 39 184

107792066

63 83 67 877

126 00 00 000

(126 00 oo 000)

3627 47 50 533 3010 25 03 556

8S0038
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NATIONAL PENSION SYSTEM TRUST

NPS Trust A/c - UTI Retirement Solutions Limited all Schemes

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3'1.,2022

A. Background

1. UTI Refuement Solutions Lirnited 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 Agreement (IMA) with the NPS Trust. As per

unbundled architecture of the NIIS 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Lirnited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NI'jS

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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.

80003$
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3. N['S Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of

Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NIIS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencemenh The Scheme conunenced its oPerations is given below:-

Sr. No. Name of Scheme Date of Inception

1. SchemeE-TierI 21"t May,2009

2 SchemeE-TierII 14th December,2009

J SchemeC-TierI 21"tMay,2009

4. SchemeC-TierII 14th December,2009

5 SchemeG-TierI 21"tMay,2009

6. SchemeG-TierII L4th December,2009

7 SchemeA-TierI 14th October,2016

8. Scheme Tax Saver - Tier II 4th ber,2020

9 Scheme - Central Govt. L't A 2008

10 Scheme - State Govt. 2gttr Jqne, 2009

11 NI'S Lite Scheme - Govt. Pattern 4th October,2010

12. Scheme - Corporate CG 5th November,2012

13. Atal Pension Y 4ttr ]une,2015

8000{$
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3. Investment pattern to be followed as per PFRDA Regulations:

Sr.
No.

Name of Scheme Investment Objective

7. SchemeE-Tierl To optimize returns through investments in:-
a. Shares of companies which are listed in BSE or

NSE which have market capitalization of not less

than Rs. 5000 crore as on the date of investment
and on which derivatives are available;

b. 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;

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

d. ETFs issued by SEBI regulated Mutual Funds
constructed specifically for disinvestrnent of
shareholding of the Govemment of India in body
corporate; and

e. Exchange traded derivatives regulated by SEBI

2. SchemeE-TierII

3. SchemeC-TierI 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, which have a

minimum residual maturity period of three years
or less than three years from the date of
investmenU

b. Basel III Tier - L Bonds issued by scheduled
commercial banks under RBI Guidelines;

c. Rupee Bonds having an outstanding maturity of
at least 3 years issued by institutions of the
International Bank for Reconstruction and
Development, International Finance Corporation
and the Asian Development Bank; and

d. Term deposit Receipts of not less than one year
duration issued by scheduled commerci4 !qkq.

4. SchemeC-TierII

5. SchemeG-TierI To optimize returns through investments in: -
a. GovernmentSecurities;
b. Other Securities the principal whereof and

interest whereon is fully and unconditionally
guaranteed by the Central Government or any
State Governmenti and

c. Units of mutual funds set up as dedicated funds
for investment in Government securities and
regulated by the SEBI.

6 SchemeG-TierII
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7 SchemeA-TierI To optimize returns through investments in: -
a. Commercial mortgage based securities or

Residential mortgaged based securities
b. Units issued by Real Estate Investment Trusts

regulated by the Securities and Exchange Board
of India

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

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

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

8. Scheme Tax Saver

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

* Investment guidelines as applicable for Scheme E

- Tier II
** Investment guidelines as applicable for Scheme G

- Tier II and Scheme C - Tier II

Instrument Limit
Equity* 10%-25%

Debt** Upto90%
Cash/Money Market/Liquid MFs Upto 5%

9 Scheme - Central
Govt.

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

10 Scheme
Govt.

State

11.. Nt'jS Lite Scheme

- Govt. Pattem

12. Scheme
Corporate CG

13. Atal
Yojana

Pension

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.

00004,?
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Instrument Limit
Govt. Securities U 55%

Debt Securities i.e. CorPorate Upto 45%

Bonds, Term etc.

Short Term Debt Instruments and Upto 10%

related investments
and related investments U 15%

Asset Backed, Trust Strucfured and Upto 5%

Miscellaneous Investments



C. SignificantAccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of
the amended Companies (Accounts) Rules, 2074 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost conventiory as modified for investments, which

are'marked-to-market'.

2. 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.

3. Covid L9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in gtobat economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used intemal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost'' method is followed.

c. 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

0000{3
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except in case of subscriptions to Private /Pubhc Offerings of debts

which are recognized on allotment.
d. Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of

acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However aS per

PFRDA letter dated 24th Marcw 2L, brokerage upto 0.03% on equity

shares has been capitalized w.e.f. Lst April' 2L.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24' 2021, the stamp duty charges has been treated as

cost of investment, w.e.f. Lst April'21.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, L8', 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Equity:
i. when a security is traded on National stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. when on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.

8000{4
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-kaded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right
Entitlement.

Debentures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is
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.

i) All Inshuments/Securities with residual maturity of more than
30 days:
a. [n respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by
the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued
on the basis of scrip level prices released by the valuation

agency in consultation with NPS Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / scrip level yield (for

discounted securities) at which the securities are purchased.

ii) All Instrumentsfecurities with residual maturity of upto 30

days: The securities are valued by amortisation on a straight-line
basis to maturity from last valuation price as long as it is within

. the prescribed range, (presently t0.025%, i.e. + 2.5 basis points) of
the reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call

option date.

ir) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.
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v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Partly paid bonds are valued at cost tiII it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Central and State Government Securities:

i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

valuation agency on the same basis as debt securities maturing

greater than 30 days.

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in

India (AMFI) website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

AII 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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.
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6. 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 frornfto unrealized appreciation reserve through

appropriation account.

7. Non Performing Investments:
Investments are classified as non-performing based on PFRDA

(Identification, Income Recognition and Provisioning of NPA) Guidance

Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding

for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments aS per the extant

guidetines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

7o Provision On Book Value

3 Months 50%

6 Months 757o

9 Months 100%

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:

In case any issuer of debt security defaults in the payment of interest and

installment of principal, i any, and the pension fund has accepted re-

schedulement of NP& it may be re-classified as 'performing asset' if the

next two coupons/ installments of principaf if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest: Upon reclassification of assets as

'performing assefl

i) In case an issuer has fully cleared all the arrears of interest, the interest

provisions can be written back in full.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

Mrdtqgrt
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i) 100% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was

made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end

of the 2nd calendar quarter arrd 25% after every subsequent quarter,

where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guideline for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrual

of daily interest vide their letter no. 1./\6/2018-NPST /11574 dated 6th

August,2019.

8. Income Recognition:

a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is

treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nature is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. Profit /Loss of sale of Investment

L. 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 ga:r;. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

g. Computation of NAV: The NAV of the units is determined by dividing the

net assets, including investments recognised and valued as per the

accounting policies, by the number of outstanding units on the valuation

date.

10. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemPtion.

80004s
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D. 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 ttre

Unit Premium Reserve.

Based on the confirmation from CRA the number of units as at the year-end are

61802272233.6050 and the balance 75387.3424 have been identified as residual

units with CRA.

Total 5224653.11,67 Units are lying in the name of "CRA Unitisation Pooled

PRAN- maintained by CRA. As explained by CRA, the subscribers have not

been identified for the same. Moreover, total 409632.3023 Units are lying in the

name of "Central Govt. Suspense PRAN", "State Govt. Suspense PRAN" &

'UOS Suspense PRAN' maintained by CRA. As explained by CRA this is

parking account for error rectification. The possible impact, rf arrry, shall be

known after completion of identificanon / reconciliation process.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01',2021, by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ OOO1./2020-REG-PF dated 30th

March, 2021,.TheSlab rate of the daily closing AUM as mentioned below :

Themanagementfeesinc1udingGSTduringtheCurrentYearis<
!,07 ,83,92,864/ -. (Previous Year < 17 ,56,37,398 / -).

000049

Slab of AUM
Maximum Investment Management

Permissible Under PFRDA Guideline

Fees

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.05%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%
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F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of

NPS Trust Charges and aggregate NPS Trust Fees are < 9,24,64,454/- (Previous

Year { 7,29,79,390/-).

G. Purchase/Sale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
t in Crores

Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales

o/
/o

L,15,697.3L 62.54 77,113.80 41..68 L,17,5'j,6.43 80.48 81,,712.50 55.96

H. The aggregate value of non-traded investments (other than Govemment

Securities) where investments have been valued -in good faith" exceed 5% of

the NAV as at 3Lst March, 2022 is< 24,L69.12 Crores (Previous Year ( 25,587.71,

Crores).

I. Net Asset Value:

Sr.
No.

Name of Scheme

Current Year Previous Year

As on
3Lst March,2022

(in O

As on
31.st March,2O2l

(i" !I-
1. SchemeE-TierI M.3L70 37.4794

2. SchemeE-TierII 36.3300 30.8073

J. SchemeC-TierI 30.8564 29.1.428

4. SchemeC-TierII 29.5268 27.8979

5 SchemeG-TierI 28.2757 27.3443

6 SchemeG-TierII 29.0658 28.1032

7 SchemeA-TierI 1,4.1559 12.8670

8. Scheme Tax Saver - Tier II 10.5347 10.1819

9 Scheme - Central Govt 36.2222 33.9417

10. Scheme - State Govt. 32.2250 30.2089

71. NPS Lite Scheme - Govt. Pattern 30.0711. 28.0939

12. Scheme CG 10.0000 10.0000

13 Atal Pension Yojanq 18.5123 17.3986

I. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year

Income Expenditure Income Expenditure

( in Crores o/o { in Crores o/n ( in Crores %o { in Crores o/o

'1,6,925.94 9.15 5,209.45 2.82 20,589.97 1.4.1.0 803.09 0.55

00005$
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K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. Ary subsequent refund on this account,

rf any, is added to the scheme/fund as income.

L. 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.

M. Non-Performing Assets:

As per PFRDA (Identification, Income Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('asset') are classified as'Non-Performing

Asset' (NPA) if the interest and/ or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

and./ or installment principal was due. The provision for NPA made upto 31''t

March, 2022is as under:
( in Crores

Particular
As on

3Lst March,2022****

As on

3Lst March,202\****

Book Value 6\7.00 617.00

Provision for NPA 617.00 617.00

Carrying Cost

Market Value***

% of NPA (Gross) to AUM 0.31 0.37

*** Investment is not traded, hence market value is not ascertainable.
:r.*,** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure B).

N. Contingent liability as on 31't March, 2022 is < 30,81,83,273 towards uncalled

amount of t 401.25 per shares on7,68,058 Partly Paid shares of Bharti Airtel

Limited. (Previous Year { 48,8L,19,183).

O. Details of Brokerage, custodial fees and other charges to entities where PFM or

its subsidiaries or its major shareholders have substantial interest as on 31't

March, 2O22is { NIL. (Previous Year t Nil).

p. As per pFRDA letter no. PFRD A/76/3/29/0118/2017-REG-PF-Part(1) dated

1.6th July, 2020, 'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 1"6th July,2020 and fresh investments made postl5th

July,2020 are treated as Government Securities and Related Investments.

000051
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a. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:
( in Crores

Name of Scheme
Current Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

<72,428.06 < 5,75L.80 <73,8't4.55 < 3,391,.20

R. Portfolio: Please refer scheme wise financials for industry wise classification

where industry exposure % to total exposure in investment category >= 5% as

on 31't March,2022.

S. The Key Statistics for the Financial Year 2027-22 as compared to the Previous

Year is attached as per Annexure A.

T. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN 00048

\"^,
hlrlA"

taiyazur Rahman

No. - 034828

Date: 24th JUNEZ022
Place: Mumbai

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 01846267

Date:19/04/2022

Place: Mumbai

DIN:0181.8725

& Director

For and on behalf of NPS Trust

Board)

1t

(Chief Executive Officer, NPS Trust)

24th JUNE 2022

tI'l
Date : 

_ -24h. J:)NE 2022
Place: Mumbai - ----:-

Shri Dinesh Kumar Mehrotra
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Retirement Solutions Limited

Key Statistics of all NPS Scheme

Remarks/Formula/Method of Cal.As at March
31,2022

As at March
31,2021S. No. Particulars

NAV = (Market value of scheme investments + current assets

liability and provisions, if any) / (no. of scheme units

Closing NAV as on I st April of the Current F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3 I st March of the Current F Y

Closing AIIM as on 3 I st March of the Cunent F Y

AALIM: (Aggegate of the daily AUM in the relevant

Y) / ( no. of calendar days in the relevant F Y)

Gross Income: Total Income as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue Account

Net Income: Surplus / Deficit as per Revenue Account

Portfolio Turnover : Total of sale or purchase, whichever is

low'er, divided bY AAUM.
(Investment in liquid mutual fund is excluded from the

tumover as the same is primarily for liquidity management)

CACR: ((1+ cumulative retum)^n) -l
(where n=365/no. of daYs)

1,66,20,96s.58

t,46,02,516.57

NA
NA
NA
NA

14.1

0.0

13.55o/o

0.0230o/o

J

NA
NA

NA

NA

NA

2,01,91,852.49

1,84,99,463.80

NA
NA
NA
NA

9.1

0.067LVo

0.05

3.91

6.33%

NA
NA

NA

NA
NA

I

)

b

5

6

1

3

4

End

Closing Assets flndcr Menagement ( Rs. In Lakhs)

End

ross income as 7o of AAIIM

Expense Ratio

Total Expense as % of AAUM (Scheme wise)

Fee as %o of AAUM (Scheme Wise)

Net Income 8s a Percentage ofAAUM

rns (7o)* Compounded Annualised Yield

V Per flnit (Rs.)*

Average (AAUM)

Portfolio turnover ratio

I Year

Launch ofthe scheme

Last 3 Years

Last 5 Years

Last l0 Years

* Declared NA V: Returns calculated based on declared NAV

q.. t0l

Annexure - A
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1) Details of lnvestments in lt&FS Financial Services Ltd. is classified as NPA as on 31-March 2O22:

2) Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd. is classified as NPA as on 3l-March 2022:

Annexure B

000054

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

L 10.50% rLFs FrN. sER. L710912078 20.00 L7-Dec-18 20.00 20.00

2 9.6s% rLFS FrN SER t81O912079 20.00 18-Dec-18 20.00 20.00

3 9.s4% |LFS Fr N. SER. LTD. 28109 12022 15.00 28-Dec-18 15.00 15.00

4 8.so% rLFS FtN. SER. LrD.3010912026 25.00 0LJan-19 25.00 25.00

5 8.65% ILFS FlN. SER. LrD.06l72/2O2L 50.00 06-Mar-19 50.00 50.00

5 8.68% rLFS FtN. SER. 1rO.0s11.212026 20.00 06-Mar-19 20.00 20.00

7 10.30% rLFS 281L212021 30.00 28-Mar-19 30.00 30.00

8 10.30% rLFS FtN SER 22103/2022 16.00 22-Jun-19 16.00 16.00

9 8.75% ILFS FIN. SER. LTD. 28/0312023 30.00 28-Jun-1,9 30.00 30.00

10 9.s5% rLFS FlN. SER. 2810212023 15.00 28-May-19 15.00 15.00

11 8.90% rLFS FlN. SER. LTD.26lO3l202L 25.00 28Jun-19 25.00 25.00

t2 8.65% rLFS FrN. SER. LTD.78/071202t 25.00 18-Oct-19 2s.00 25.00

13 8.75% rLFS FlN. SER. LTD.37lO7l202L 25.00 01-Nov-L9 2s.00 2s.00

74 tO.LSYo ILFS FIN SER2910612022 25.00 29-Sep-19 25.00 25.00

15 8.7s% ILFS FlN. SER. LrD.1410812026 25.00 16-Nov-19 25.00 25.00

16 8.s1% rLFS FlN. SER. LTD. Ltlo9/2026 25.00 12-Dec-19 25.00 25.00

TOTAL 391.00 391.00 391.00

Serial

No.
Security Name

9.98% tLFS Oshzl20tg

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

1

2 9.00% lLFs 15.00 29-Mar-19 15.00 15.00

3 75/o ILFS 025 10.00 23-Apr-19 10.00 10.00

4 9.82% tLFS 24lOLl2022 10.00 24-Apr-19 10.00 10.00

5 8.30% tLFS 24lOL/2023 50.00 24-Apr-19 s0.00 50.00

6 9.95% ILFS .9 20.00 04-May-19 20.00 20.00

7 9.70% ILFS 14.00 22-May-19 L4.00 14.00

7.00
8

9

10

8.90% tLFS 15lO3l2O2t 7.00

10.00

15Jun-19
25-Oct-19

19

7.00

25.00

10.00

25.00

11

t2
9.so% rLFS 2810712024
g.ss% ILFS t3lo8l2o24 15.00

29-Oct-19

13-Nov-19

5.00

15.00

5.00

15.00

L3 8.69% ILFS 25.00 26-Nov-19 25.00 25.00

TOTAL 226.OO 225.OO

r'lttn+Bnt
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions
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HAITIBHIIKTF f,-. CO" LLP
Clr,r rtr'rerl,\crrrLt rrta n Is

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financia[ statements of National Pension System Trust (NPS

Trust) A/c UTI Retirement Solutions Pension Fund Scheme E - Tier I (the "Scheme") under the NPS

Trust managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Batance Sheet as at

March 31 , ZOZZ, the Revenue Account for the year then ended and notes to the financial statements

inctuding a summary of significant accounting poticies and other exptanatory information'

ln our opinion and to the best of our information and according to the explanations given to us, the

aforesaid financiat statements give the information required by schedute Vll of Pension Fund

Regutatory and Devetopment Authority (Pension Fund) Regulations, 2015 (as amended) (the

,,Regutations,,) in the manner so required and give a true and fair view in conformity with the

accounting principtes generatty accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ' 2022;

ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date'

Basis for Opinion

we conducted our audit in accordance with standards on Auditing (sAs) issued by the lnstitute of

chartered Accountants of lndia ("lcAl"). our responsibitities under those standards are further

described in the Auditor,s Responsibitities 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 lcAl together with the ethicat requirements that are retevant to our audit of the financia[

statements under the Regutations and other appticabte guidetines issued by the Pension Fund

Regutatory and Devetopment Authority (PFRDA) / NPS Trust and the Rutes thereunder' and we have

futfitted our other ethicat responsibitities in accordance with these requirements and the Code of

Ethics. we believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion on the financia[ statements'

Emphasis of Matter

AsonMarch 31,7022,Rs.3,45,58,431.74istyingwiththetrusteebank(PreviousYear:Rs'1',91 ',92',297)',

the units in respect of which have been attotted in the next financial year on the receipt of the funds

by the PFM. Accordingty, the subscription received pending attotment as wetl as batances with bank are

understated by the said amount'

Our opin in respect of this matter

rldi.tti

00085$

Hartbhakti E co. LLp, Chartered Accountants Regn. No. AAC. 3768, a timlted liabiUty partnership registered ln lndia (converted on 17th June' 2014
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HARIBHAKTI E CO. LLP
Chartered Accountants

Other lnformation

on the recommendation of NPS Trust'

Auditor'sResponsibilitiesfortheAuditoftheFinancialStatements

Our objectives are to obtain reasonabte assurance about whether the financial statements as a whote

are free from materiaI misstatement, whether due to fraud or error' and to issue an auditor's report

our opi nion. Reasonabte assurance is a high [eve[ of assurance, but is not a guarantee

ucted in accordance with SAs witt atwaYs detect a material misstatement when it

The pFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and atlocation of assets as on March 31 , 2022' lnvestment

objectives of the schemes, Performance gtance as on March 31,202?, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evaluation of current

economic conditions" but does not inctude the financial statements and our auditor's report thereon'

Our opinion on the financiat statements does not cover the other information and we do not express

any form of assurance conclus'ion thereon.

ln connection with our audit of the financia[ statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materialty inconsistent with

the financiat statements or our knowledge obtained in the audit or otherwise appears to be materiatty

misstated.

lf, based on the work we have performed, we conctude 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 PFM in accordance with the Regutations' PFRDA Guidetines and the

lnvestment Management Agreement (llv1A) executed with NPS Trust is responsibte for the preparation of

these financia[ statements that give a true and fair view of the financial position and financial

performance of the scheme in accordance with the accounting principtes generatty accepted in lndia,

inctuding the Accounting Standards prescribed under section 133 of the Companies Act' 2013 ("the

Act,,), read with retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the

scheme. This responsibitity atso inctudes maintenance of adequate accounting records in accordance

with pFRDA guidetines foi safeguarding of the assets of the PFM and for preventing and detecting

frauds and other irregutarities; setection and apptication of appropriate accounting poticies; making

judgments and estimates that are reasonabie and prudent; and design, implementation and

maintenance of adequate internal financial controts that were operating effectivety for ensuring the

accuracy and compl,eteness of the accounting records, retevant to the preparation and presentation of

the financial statements that give a true *a rul' view and are free from material misstatement'

whether due to fraud or error'

ln preparing the financial statements, NPS Trust and PFM management is responsibte for assessing the

scheme,s abitity to continue as a going concern, disclosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to tiquidate the scheme or to cease operations, or has no reatistic atternative but to do so'

The Board of Directors of pFM is atso responsibte for overseeing the PFM's financial reporting process

can arise from fraud or error and are considered materia[ if, individuattY or in
ns of users taken

0c005?
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HARIBHAKTI & CC). LLP
Chartered Accountants

on the basis of this financial statements. As part of an audit in accordance with SAs, we exercise

professional judgment and maintain professional skepticism throughout the audit. We atso:

. ldentify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resutting from fraud is higher than for one resutting from error,

as fraud may invotve collusion, forgery, intentional omissions, misrepresentations, or the override

of interna[ controt.

. Obtain an understanding of internal control retevant to the audit in order to design audit

procedures that are appiopriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the PFM's internal financial controt.

. Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disctosures made by management of PFM'

. Conctude 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's (managed by PFM)

abitity to continue as a going concern. lf we conctude that a material uncertainty exists, we are

required to draw attention in our auditor's report to the retated disclosures in the financial

statements or, if such disctosures are inadequate, to modify our opinion' Our conctusjons are

based on the audjt evidence obtained up to the date of our auditor's report. However, future

events or conditions may cause the Schemes managed by PFM to cease to continue as a going

concern.

. Evatuate the overatl presentation, structure and content of the financial statements, inctuding the

disctosures, and whether the financial statements represent the undertying transactions and

events in a manner that achieves fair presentation'

We communicate with management of NPS Trust and PFM, among other matters' the ptanned scope

and timing of the audit and significant audit findings, inctuding any significant deficiencies in internal

controI that we identify during our audit'

we atso provide management of NPS Trust and PFM with a statement that we have comptied with

retevant ethicat requirements regarding independence, and to communicate with them att

retationships and other matters that may reasonabty be thought to bear on our independence' and

where appticabte, retated safeguards'

Report on Other Legal and Regulatory Requirements

As required by the Schedute Vll of the Regutations' we report that:

a.Wehaveobtainedattthe;informationandexplanationswhichtothebestofourknowledgeand
betief were necessary for the purposes of our audit;

b. The Batance sheet and Revenue account of the scheme are in agreement with the books of

account of the Scheme;

proper books of account of the Scheme, as required by PFRDA have been

as it appears from our examination of those books;

kept
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HARIBHAKTI E CC). LLP
Chartered Accountants

d. At[ transactions expenses in excess of the limits contractuatty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the

Scheme; and

e. ln our opinion, the Balance Sheet and Revenue Account of the Scheme deatt with by this

report compty with the Accounting Standards prescribed under section 133 of the Act read with

retevant rutes issued thereunder, to the extent made appticabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA'

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed

fee. The cRA charges have been charged based on communication received from cRA'

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

mant

MembershiP No. 034828

UDIN: 22o3trg Lg ALouffGSTO
Ptace: Mumbai

Date : 24th JI,)NE ZU22
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UT! RETIREMENT SOTUTIONS PENSTON FUND SCHEME E - T]ER I

BATANCE SHEET AS AT MARCH 3L, 2022

Particulars Schedules
As at March 3L,2022 As at March 37,2021

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

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

Significant Accounting Policies and Notes to Accounts

7 279 7t29 212

9s9 89 30 19s

93 87 685

232 54 23 777

639 0L 48 274

2 02 75 942

2

3

Total 1240s447 092 873 58 47 933

4

5

6

1240 42 50 978

L7 96 tL4

873 79 57735

38 96 198

Total 72405447 092 8735847 9t3

7239 60 59 407

27 97 L292L
87t 55 77 997

23 2s 42372

7

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

For Haribhakti & Co. LtP (FRN 103523WW100048) For UTI Retirement Solutions Ltd.

& Whole Time Director
DIN :01845251

Datet19lO4l2O22
Place: Mumbai

I
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Date:

Place: Mumbai

zur Rahman
irman & Director
01818725

24th JL)NE2022

For and on Behalf of NPS Trust

n, NPS Trust Board)

Date: 24th JUNE
Place: Mumbai

ShriDinesh Kumar Mehrotra 
'
I

j

n

tIq (Chief Executive Officer, NPS Trust)
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24th JUNE 2022
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME E. TIER I

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH tT,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome

Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/siile of investments
Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

123857 22t
20 523

13 59 54 579

9 L7 608
t73 47 78520

24

7 80 25 513

34 650

5 37 85 500

7 75 903
302 49 58 096

L 752

199 55 28 475 315 75 80 814

31 94 18 659

3 81 95 684

62 15 816

533 474
2 62956

42045

4L56342
(41s6342l.

15 06 315

427 6403t

7 28 867

3 08 841

797 872
31 607

229 TLL

36 10 894
( 36 10 894)

36 46 68 63s 4 58 66 544

163 08 59 840
(141 s3 se 86U
(2t 54 99 979l.

3tt t7 t4 170
(302 33 s1 781)

(8 83 62 38e)

7

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

For Haribhakti & Co. tLP (FRN 103523W/W100048)

--!)g

24th JUNE 2022

For UTI Solutions Ltd.

hw6)

\A
P Bhagat

Chief Executive

& Whole Time Director

DIN :01845261

Date: t9/04/2022
Place: Mumbai

DIN:01818725

'Rahman

& Director

Date:

Place: Mumbai

ande

For and on Behalf of NPS Trust

NPS Trust Board)

Date 24ttt JUNE2022
Place: Mumbai

r

Executive Officer, NPS Trust)

24th JUNE 2022
000$61
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME E - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BAIANCE SHEET AS AT MARCH 3L,2022

Schedule 1
As at March 3L,2022 As at March 3t,2O2l

(

Unit Capital

Outstanding at the beginning of the year
Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

232 54 23 7t7
84 51 30 263

(37 34 24 768],

170 63 02 555

82 01 15 300
(20 09 94 148)

2797L292L2 232 54 23 7L7

23 25 42 372

8 45 13 026

13 73 42 477],

77 0630256
8 20 11 530

(2 00 99 41s)

2t 97 t2921 2325 42372

Schedule 2
As at March 31,2022 As at March 31,2021.

\,

\,

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account
Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account
Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

384 06 73 311

279 13 18 150

(72L33 95 069)

255 63 59 550

173 82 58 101

(4s 39 s4 3s0)

541 85 95 392 384 06 73 311

31 81 5L 865

27 54 99 979
22 97 89 476

8 83 52 389

53 35 51 844 31 81 51 855

223 13 23 098

141 53 59 851

(79 20 28 683l.

302 33 51 781

35456 82 9s9 223 1323098

89 30 19s 639 0L 48274

Schedule 3
As at March 3L,2O22

(
As at March 3L,2O2l

?

Current Liabilities and Provisions

Current Liabilities
Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for Purchase of lnvestments
Amount Payable to Other Schemes

Provision for lnterest overdue
upgraded assets

6 7t 854

86 65 294
50 537

3 40 720

t 99 28 277
6 951

20275942

800$63

in Advance

Total 93 87 585



NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME E - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3T,2022

Schedule 4
As at March 31,2022 As at March 3t,2O2L

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)
Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNvlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

1,772 56 79 726

67 8637252

854 78 19 345

18 41 32 390

L240 4250978 873 19 51 735

Schedule 5
As at March 31,2022 As at March 3L,2O2l

\,

\,

\?

Deposits

Deposits with Scheduled Banks

Total

Schedule 6
As at March 3L,2022 As at March 3l,2O2L

(

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

I nterest Receiva ble on Non-Performing I nvestments

Less: Provision for interest on Non-Performing lnvestment
Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors

Redemption receivable on Non performing lnvestment
Less: Provision for Non Performing lnvestment

Total

L 5 39 941

33 5625711 96 113

tl 96 114 38 96 198

-.Tll
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme E - Tier I

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3L,2022

A. Background

UTI Retirement Solutions Limited 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 Agreement (IMA) with the N[lS Trust. As per

unbundled architecture of the NllS 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 eGov

Technologies Limited (formerly NSDL e-Govemance lnfrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd. (ICRA) ut d

custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NI'jS

subscribers,

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

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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.

7
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for

safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by pFM for valuation of investments. ICRA also updates the rating of Bonds.

5. 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 receipts of funds in the respective schemes only.

6. CRA fees, as per the unbundled architecture of the NIIS Trust are charged to

the scheme as claimed by cRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees'

B. Scheme Particulars

1. Investment obiective: The investment objective of the scheme is to optimise

refums on investments.

2. Commencement The Scheme corunenced its operations on 21't May,2009'

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

(a) shares of body corporates listed on Bombay stock Exchange (BSE) or

National stock Exchange (NSE), which have:

(i) Market Capitalisation of not less than Rs. 5000 croroe as on the date of

investment;

(ii) And derivatives with the shares as underlying traded in the either of the

two stock exchange.

(b) units of Mutual funds regulated by the securities and Exchange Board of

India, which have minimum 65% of their investment in shares of body

corporates listed on BSE or NSE'

(c) Exchange Traded Funds (ETFs) / Index Funds regulated by the securities

and Exchange Board of India that replicate the portfolio of either BSE Index

of NSE Nifty 50Index.

c008$5
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(d) ETFs issued by SEBI regulated Mutual Funds constructed specifically for

disinvestment of shareholding of the Government of India in body

corporates.

(e) Exchange traded derivatives regulated by Securities and Exchange Board of

India having the underlying of any permissible listed stock or any of the

permissible indices, with the sole purpose of hedging.

Provided that the portfolio invested in derivatives in terms of contract value

shall not be in excess oI5% of the total porffolio invested in sub - categories

(a) to (d) above.

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 AccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in

compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial statements and Auditor's Report of schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 201,4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which are

'marked-to-market'.

t, 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.

-l
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3. Covid L9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-L9 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Invesbnents are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. 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 allotment.

d. Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus

date of the principal stock exchange'

e. The company has policy of determining the post demerger cost of

acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged compEmy on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger' If post

demerger value of the share of demerged and traded company is equal or

in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th Marc!{ 2'!., brokerage upto 0.03% on equity

shares has been capitalized w.e'f' 1st Aprill 21'

g. stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24', 202'1. the stamp duty charges has been treated as

- -r..
\,
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h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated AP.rt, 78' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Equity:
i. When a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. when on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.

iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-kaded: Right entitlement is valued at the difference of the Ex-

right price and the offer price multiplied by the ratio of Right

Entitlement.

Debenfures, corporate bonds, commercial papers and certificate of

deposits:
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 quoted cum interest on the exchange, the valuation is 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.

i) All Instruments/securities with residual maturity of more than 30

days:
a. In respect of the Traded securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by

the valuation agency after consultation with NIjS Trust and PFs'

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation agency

in consultation with NPS Trust and PFs'

c. In case of new security purchased for which price is not available,

such security valued on the basis of scrip level price (for coupon

000068
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bearing securities) / scrip level yield (for discounted securities)

at which the securities are purchased.

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

The securities are 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%, i.e. + 2.5 basis points) of the

reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call option

date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put

option date.

v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in

India (AMFD website.

Valuation poticy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

A11 non-investment grade debt securities except with default rating

(other than Govemment securities) and securities where credit rating

agencies have suspended the ratings but are performing assets as per

PFRDA guidelines are valued at a discount ol25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.
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6. 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.

7. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest - bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date up

to the date of purchase is not treated as a cost of purchase but is treated as

interest recoverable. Similarly, interest received at the time of sale for the

period from the last interest due date up to the date of sale is not treated

as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nature is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis

e. 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 ga;r:. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

8. Computation of Net Asset Value (NAV): The NAV of the units is

determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

g. Unit Premium Reserve: Difference between the issue/redemption price and

face value of units is credited/debited to Unit Premium Reserve after each

subscription / redemption.

00007 fi



D. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 0'1,, 2021, by PFRDA vide
its letter Ref No. FiIe No. PFRDA/16/3/02/ 0007/2020-REG-PF dated 30th

March, 2021. from 0.01.% of Average AUM to New Slab rate of the daily
closing AUM as mentioned below:

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.06%

50,00L - L,50,000 Crores 0.0s%

Above 1,50,000 Crores 0.03%

The management fees including GST during the Current Year is 7 62,15,8L6

(Previous Year t 7,28,86n.

E. 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 the

Unit Premium Reserve.

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

279712828.9540 and the balance 92.7091, have been identified as residual units

with CRA.

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to NPS

Trust as a percentage of Scheme's Average Daily Net Assets. The basis of NI€
Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges

Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 5,33,474 < 3,08,841

G. Purchase/Sale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:

0000?1
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( in Crores
Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

1.,305.52 122.30 1,,087.53 101.88 822.27 133.00 620.71. 100.40

H. The ag$egate value of non-traded investments (other than government
securities) where investments have been valued "in good fa7th" exceed 5% of the

NAV as at 3Lst March, 2022is < NIL. (Previous Year ( NIL).

I. Net Asset Value:
Current Year Previous Year

As on 31't March,2022 As on 31st March,202l
< 44.3L70 < 37.4794

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Cunrent Year Previous Year
Income Expenditure Income Expenditure

( in Crores % ( in Crores o/o ( in Crores %o ( in Crores %
199.55 18.69 36.47 3.42 375.76 51.08 4.59 0.74

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. A.y subsequent refund on this account, if
any, is added to the scheme/fund as income.

L. 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,196'1..

M. Contingent liability as on 31't March, 2022 is < -1,L6,92,826 towards uncalled

amount of 7 407.25 per shares on29,-1,41, Partly Paid shares of Reliance Lrdustries

Limited. (Previous Year { 7,73,53,799).

N. Other disclosures:
Particulars Current Year Previous Year
Non performing investments- Carrying value Nil Nil
Non performing investments- Market value Nil Nil
Brokerage, custodial fees and other charges to
entities where PFM or its subsidiaries or its
major shareholders have substantial interest

Nil Nil
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O. Investment in associates and group companies: The Scheme has made
following investment in the Associate and Group companies of the PFM:

( in Crores

Name of Scheme
Curent Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

< 693.21 < 67.86 < 1,48.67 <1,4.41

P. Portfolio: Industry wise classification where industry exposure % to total
exposure in investment category >= 5% as on 31st March, 2022 is given in
Annexure A.

O. The Key Statistics for the Financial Year 2021.-22 as compared to the Previous
Year is attached as per Annexure B.

R. Figures have been rounded off to the nearest rupee. Previous year figures have
been regrouped and rearranged, wherever.,"."sriry.

For Haribhakti & Co. LLp
Chartered Accountants

For UTI Retirement Solutions Ltd.

ir I

l

lti
I

^hr[)o/e P Bhagat

Chief Executive Officer

& Whole Time Director

DIN: 01W6261.

Date: 19/04/2022

Place: Mumbai

DIN:0L818725

Rahman

& Director
M. No. - 034828
(

Date :

Prace, rurr##I JUNE 2022

For and on behalf of NPS Trust

( NPS Trust Board)

Date : 
24th JUNE 2022

Place: Mumbai n, -

/,/

Executive Officet, NPS Trust)

24th JUNE 2022

tIi
I

*
*

r{ hcfl
New Deihi

Shri Dinesh Kumar Mehrotra

MUMBAI
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= 5%o

lndustry and Company Particulars quantity Market Value
(<)

% to Net Asset
% to investment

category

EqUIW SHARES

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANrc. POSTAL SAVINGS BANK AND DISCOUNT HOUSES

rcrcr BANK LTD. L2,70,O35 92,75,O6,56L 7.48
HDFC BANK LTD. 5,56,674 81,85,05,616 6.60
AXIS BANK LTD. s,88,043 44,75,88,929 3.61
STATE BANK OF tNDtA 8,31,687 4t,O4,7g,7Lg 3.31
KOTAK MAHINDRA BANK LTD. 2,IT,495 37,09,30,506 2.gg
TNDUSTND BANK LTD. LO',LL7 9,83,26,M2 O.7g
BANK OF BARoDA L,OB,L2O t,20,66,Lg2 O.1O
YES BANK 46,402 5,70,745 o.Oo
PUNJAB NATTONAL BANK 3,627 L,27,126 0.00

3,O8,61,01,236 24.88

7.91

6.98

3.82

3.s0

3.16

0.84

0.10

0.00

0.00

26.31

WRITING , MODIFYING, TESTING OF COMPUTER PROGRAM TO MEET THE NEEDS OF A PARTICUTAR CIIENT EXCLUDING WEB-PAGE DESIGNING
INFOSYS LrD. 5,39,662 7,02,90,54,485 8.30 8.78
wlPRo LTD. 2,68,000 75,86,29,200 L.28 1.3s
HCL TECHNOLOGIES LIMITED 77,gOO 9,O6,S6,LZ5 O,3 0.77
ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 5,200 1,86,55,300 0.15 0.16

t,29,69,96,11O 10.46 11.05

MANUFACTURE OF OTHER PETROTEUM N.E.C.
RELIANCE IN DUSTRIES LTD. 3,77,92L 6.76

6.76

83,76,42,35s
83,76,42,3s5

7.L4

7.t4

\,

\-

\.

\-

\.

\.

\-

\-

\-

\,

\,

\,

\,

\,

COMPUTER CONSUTTANCY AND COMPUTER FACTTITIES MANAGEMENT ACTIVITIES
TATA CONSULTANCY SERVICES LTD. 7,30,822
TECH MAHINDRA LTD. L,2g,g3O

48,92,67,739
79,48,23,539

68,40,91,278

3.9s

L.57

5.52

4.L7

L.66

5.83

tpuubnl

/d

D,iCC
(1\

l\ *
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Annexure - B

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions Pension Fund Scheme E - Tier I

S. No. Particulars
As at March

31,2022
As at March

31,2021
Remarks/Formula/Method of Cal.

I

1

3

4

b

5

6

7

NAV Per Unit (Rs.)*

Assets Under Management ( Rs. In Lakhs)

Average (AAUM)

Gross income as % of AAUM

Expense Ratio

Expense as % ofAAUM (Scheme wise)

Fee as % of AAUM (Scheme Wise)

Net Income as a percentege ofAAUM

Portfolio turnover ratio

(%)* Compounded Annualised Yield

I Year

Last 3 Years

Last 5 Years

Last l0 Years

Since Launch of the scheme (2 I st May, 2009)

37.8872

46.9338

36.4918

44.3170

1,23,960.s9

1,06,750.92

0.0661%

0.0s82%

l5

4.7lyo

18.24o/o

t3

l3

l3
t2

20.8641

39.0293

20.4736

37.4794

87,1 55.

61.820.43

5l

0.0242o/o

0.01170/0

3.76yo

72

12

l4
ll

il

NAV : (Market value of scheme investments + current assets

- cunent liability and provisrons, if any) / (no. of scheme units
outstandrng)

Closing NAV as on I st April of the Cunent F Y
Highest NAV during the F Y

Lowest NAV during the F Y

Closrng NAV as on 3l st March of the Cunent F Y

Closing AUM as on 3lst March ofthe Cunent F Y

AAUM: (Aggregate of the daily AUM in the relevant
Y) / ( no. of calendar days in the relevant F Y)

Gross lncome = Total Income as per Revenue Account

Total Expenses : Total Expenses as per Revenue Account

lM fees (lncluding applicable Taxes) as per Revenue

Account

Net Income = Surplus / Deficit as per Revenue Account

Po(folio Tumover : Total of sale or purchase, whichever is
lower, divided by AAUM.
(lnvestment in liquid mutual fund is excluded from the
tumover as the same is primarily for liquidity management)

CAGR: ((l+ cumulative retum)^n) -l
where n:365/no. of days)

* Declared NAV; Relurns colculuted based on declared NAV

0u00?5
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/ c url Retirement solutions
SchemeE-TierII

Contents: -

- Auditors'Report

- Balance Sheet as at 31't March, Z02Z

- Revenue Accounts for the Financial year ended 31,t March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers'Gn'- Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block'B',NPD Scheme,
Gulmohar Cross Road No. 9,

Andheri (West), Mumbai -4OOO49
Phone: 022 - 68990800
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HARIBHAKTI & CO, LLP
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS

Trust) A/c UTI Retirement Solutions Pension Fund Scheme E - Tier ll (the "Scheme") under the NPS

Trust managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Batance Sheet as at
March 31 , 2022, the Revenue Account for the year then ended and notes to the financia[ statements
inctuding a summary of significant accounting poticies and other exptanatory information.

ln our opinion and to the best of our information and according to the exptanations given to us, the
aforesaid financiaI statements give the information required by Schedute Vll of Pension Fund
Regutatory and Devetopment 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 principtes generatty accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;
ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of
Chartered Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further
described in the Auditor's Responsibitities 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 lCAl together with the ethical requirements that are relevant to our audit of the financiat
statements under the Regutations and other appticabte guidetines issued by the Pension Fund
Regutatory and Devetopment Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have
futfitted our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We betieve that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion on the financial statements.

Emphasis of l{atter

As on March 31,2022, Rs.13,16,243.52 is tying with the trustee bank (Previous Year: Rs.4,74,838), the
units in respect of which have been atlotted in the next financial year on the receipt of the funds by

the PFM. Accordingly, the subscription received pending attotment as wet[ as batances with bank are
understated by the said amount.

Our opinion is not modified in respect of this matter

00s s? 7
Haribhakti & co' LLP, Chartereci Accountants Regn. No. AAc- 176E, a timited tiabitity partnership registered in lndia (converted on lzth June, 2014from firm Haribhakti & Co. FRN: 1035ZlW)
Regrstered offrce: 705, Leel,a Business Park, Andheri-Kurta Road, Andhen (E), Mumbar - 400 o5g, lndia. Tet:+gl 22 6672 gggg Fax:*g.t 22 6672 9777Other ol[]ccs: Ahrnedabad, Eengaturu, Chennat, Hyderabad, Kotkata, New Delhi.
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HARIB{"f,A*{'T'! S CO. LLP
Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and allocation of assets as on March 31 ,2022, lnvestment

objectives of the schemes, Performance glance as on March 31 , 2022, Basis and poticy of investments

undertying the scheme, Liabilities and responsibitities of the pension fund, Evatuation of current

economic conditions" but does not inctude the financiaI 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 form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materialty inconsistent with
the financial statements or our knowtedge obtained in the audit or othenrise appears to be materialty
misstated.

lf, 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 PFM in accordance with the Regutations, PFRDA Guidelines and the
lnvestment Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of
these financial statements that give a true and fair view of the financial position and financial
performance of the Scheme in accordance with the accounting principles generatty accepted in lndia,

inctuding the Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the
Act"), read with retevant rutes issued thereunder, to the extent made applicabte by PFRDA to the
Scheme. This responsibitity atso inctudes maintenance of adequate accounting records in accordance
with PFRDA guidetines for safeguarding of the assets of the PFM and for preventing and detecting
frauds and other irregutarities; setection and application of appropriate accounting poticies; making
judgments and estimates that are reasonabte and prudent; and design, implementation and

maintenance of adequate internal financial controls that were operating effectivety for ensuring the
accuracy and completeness of the accounting records, retevant 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.

ln preparing the financial statements, NPS Trust and PFM management is responsibte for assessing the
Scheme's abitity to continue as a going concern, disclosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either
intends to liquidate the Scheme or to cease operations, or has no reatistic atternative but to do so.

The Board of Directors of PFM is atso responsibte for overseeing the PFM's financia[ reporting process

on the recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabte assurance about whether the financial statements as a whote

are free from materiaI misstatement, whether due to fraud or error, and to issue an auditor's report
that inctudes our opinion. Reasonabte assurance is a high [eve[ of assurance, but is not a guarantee

that an audit conducted in accordance with SAs witt atways detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered materia[ if, individuatly or in

-the,aggregate, they coutd reasonabty be expected to influence the economic decisions of users taken

on the basis of this financial statements. As part of an audit in accordance with SAs, we exercise
rn

1j

--1-
00 00 78
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a[ judgment and maintain professional skepticism throughout the audit. We atso:

Continuation Sheet



HARIBFIAKTB & CC}. LLP
Chartered Accountants

ldentify and assess the risks of materiaI misstatement of the financiaI statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resutting from fraud is higher than for one resutting from error,
as fraud may involve cottusion, forgery, intentiona[ omissions, misrepresentations, or the override
of internal controt.

Obtain an understanding of internal control retevant 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 effectiveness of the PFM's internaI financiaI contro[.

Evaluate the appropriateness of accounting poticies used and the reasonabteness of accounting
estimates and retated disctosures 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
retated to events or conditions that may cast significant doubt on the Scheme's (managed by PFM)

abitity to continue as a going concern. lf we conclude that a materia[ uncertainty exists, we are
required to draw attention in our auditor's report to the retated disctosures in the financial
statements or, if such disctosures are inadequate, to modify our opinion" Our conctusions are

based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Schemes managed by PFM to cease to continue as a going

concern.

. Evatuate the overatl presentation, structure and content of the financial statements, inctuding the
disclosures, and whether the financial statements represent the undertying transactions and

events in a manner that achieves fair presentation.

We communicate with management of NPS Trust and PFM, among other matters, the planned scope

and timing of the audit and significant audit findings, inctuding any significant deficiencies in internal
control that we identify during our audit.

We atso provide management of NPS Trust and PFM with a statement that we have comptied with
retevant ethical requirements regarding independence, and to communicate with them att

relationships and other matters that may reasonably be thought to bear on our independence, and

where appticabte, related safeguards.

Report on Other Legal and Regutatory Requirements

As required by the Schedute Vll of the Regulations, we report that:

a. We have obtained att the; information and explanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance Sheet and Revenue account of the Scheme are in agreement with the books of
account of the Scheme;

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

d. A[[ transactions expenses in excess of the [imits contractuatty agreed to / approved by the
Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the
Scheme; and

}1u. 8000?$
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HARIBHAI{T"fl & CO" LLP
Chartered Accountants

e. ln our opinion, the Balance Sheet and Revenue Account of the Scheme deatt with by this

report compty with the Accounting Standards prescribed under section 133 of the Act read with

retevant rutes issued thereunder, to the extent made appticabte by the Regulations;

We further certify that:

a. lnvestments are vatued in accordance with the guidelines issued by PFRDA'

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed

fee. The CRA charges have been charged based on communication received from CRA.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

Su Sakhardande
<

Partner

Membership No. 034828

UD;N: 2Zo b\gZepLoVT H 5 oo 2'

Ptace: Mumbai

Date: 24h Ju, ,- .u.2

00$08 ir
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS SCHEME E - TIER !!

BALANCE SHEET AS AT MARCH 3I,2022

Particulars Schedules
As at March 3t,2022 As at March 37-,2O2l

t

\.J

For

Cha

Pa

Total

Total

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

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

1, 79 26 77 708

s0 71 63 865

2171905

L4 32 49 373

29 80 64 397

24 36 578

2

3

70 t9 53 478 4437 50288

6

4

5

7

70 t9 04 545

48 933

44 35 58 931

7 9t 357

70 L9 53 478 4/37 50288

6997 87s73
7 92 6t 771

44 t3 t3 7L0
r 4324931

H & co. LLP (FRN 103s23W/W100048)

nts

ffi Jvxc zvL2

For UTt Retirement Solutions Ltd.

P Bhagat

Chief Executive Officer

& Whole Time Director

DIN :01846251

Datet 7910412022

Place: Mumbai

lk

iyazur Rahman

irman & Director

DIN:01818725

;i,

n \n1cY

Membership No.:

Date:

Pldce: Mumbai

For and on Behalf of NPS Trust

NPS Board)

Date: 24th JUNE 2O2Z
Place: Mumbai --

Shri Dinesh Kumar Mehrotra

(Chief Executive Officer, NPS Trust)

24th JUNE 2022
C E"fl
New Delhi

000081
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOTUTIONS SCHEME E - TIER II

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3T,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome
Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments

Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-PerforminB Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

70 36 870

23L3
75 68774

33 883

922 46778

41 65 934

2295
54 00 990

4579L
t6 47 77 06L

8

10 58 88 618 t7 47 92079

2 7679 855
27 5L 402

3 39 705

29 183

t4079
27L0

L21584
( 1 21 s84)

t4

3 13 448

35 53 315

38 704
15 400

10 007

r872
14 550

65 368
( 5s 368)

25

2 48 16 958 39 48 321

8 20 7t 660
(7 0s 65 913)
(L Ls 04 747l

t7 08 43758
(16 38 53 613)

( 59 80 14s)

7

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

For (FRN 103523W/W100048) For UTI Retirement Solutions Ltd.

ram P Bhagat

Chief Executive
& Whole Time Director

DIN :01845261

Date: L910412022

Place: Mumbai

hrrt 0 t.

Rahman

& Director
01818725

24h JUNg_ zuzTt-
Date:

Place: Mumbai

Date: 24rh JUNE 2022
Place: Mumbai

Shri Dinesh Kumar Mehrotra

/}u
Executive Officer, NPS Trust)

24'f', JUNE2022

For and on Behalf of NPS Trust

NPS Trust Board)

"C 
f{d

New De\nt

t
l1;
Aa

F

MUMBAI
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS SCHEME E - T]ER II

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3L,2022

Schedule 1
As at March 31,2022

?
As at March 3,-,2OZL

Unit Capital
Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

L432493L3 722084726
10 85 33 972 7 L254503
(s 91 6s s77) (s o0 89 916)

r926L7708 143249313

I 43 24 931,

1 08 53 397
( se 16 ss8)

t 22 08 473

7L 25 450
( s0 08 e92)

L 92 61 77L L432493L

Schedule 2
As at March 31,2022 As at March 3l,2O2L

\,

\,

\,

\,
,Y

v

v

v

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised APPreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

L4 19 35 727

27 60 4L776
(14 90 13 968)

L0 88 94 142

10 99 49 503

(7 69 07 918)

26 89 63 s3s 14 t9 35 727

237 75 927

t L5 04 747

1.67 95 782

69 80 145

3 52AO 674 2 37 75 927

73 23 52 743

7 05 65 913

(3 1s 10 870)

16 38 63 513

20 29 19 5s6 L?2352743

50 71 63 865 29806/.397

Schedule 3
As at March 31,2022

(
As at March 3L'2021

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for exPenses

Book Overdraft
Redemption PaYable

TDS Payable

Contracts for Purchase of lnvestments

Amount PaYable to Other Schemes

Provision for lnterest overdue

upgraded assets

2436574

38 527

21 30 488

2 890

17 368

24 L886L
349

i! P'tlsAI
s00$8,:!

in Advance

Total 217L905



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTTONS SCHEME E . TIER II

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 31,2022 As at March 3L,2OZL

t
lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/
Commercial mortgage based Securities or Residential mortgage based securities
Basel lll Tier I bonds
Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

66 80 36 029

3 38 68 516

43 35 94 038

98 54 893

70 19 04 545 rt4 35 58 931

Schedule 5
As at March 3L,2O22 As at March 3t,2O2L
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Deposits

Deposits with Scheduled Banks

Total

Schedule 6
As at March 3t,2O22 As at March 3t,2O2L

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Tota!

7 33 930

157 42748932

48 933 1 91 357
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Scheme E - Tier II

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3I,2022

A. Background

1. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NllS Trust. As per

unbundled architecture of the NllS 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 eGov

Technologies Limited (formerly NSDL e-Govemance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, being the Cenkal 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. Valuation is provided by ICRA Analytics Ltd. (ICRA) and

custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NI'jS

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NflS intermediaries

such as Pension 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.
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3. N['jS Trust has designated SHCIL as the custodiary who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is
responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the N['S Trust are charged to

the scheme as claimed by CRA. PFM receives the scheme - wise subscription

funds after deduction of CRA fees.

B. Scheme particulars

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

retums on investments.

2. Commencemenh The Scheme corunenced its operations on 14th December'

2009

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

(a) Shares of body corporates listed on Bombay Stock Exchange (BSE) ot

National Stock Exchange (NSE), which have:

(i) Market Capitalisation of not less than Rs. 5000 croroe as on the date of

investmenU

(ii) And derivatives with the shares as underlying traded in the either of the

two stock exchange.

(b) Units of Mutual funds regulated by the 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 the Securities

and Exchange Board of India that replicate the portfolio of either BSE Index

of NSE Nifty 50 Index.

s,s00g6
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(d) ETFs issued by SEBI regulated Mutual Funds constructed specifically for
disinvestment of shareholding of the Government of India in body

corporates.

(e) Exchange traded derivatives regulated by Securities and Exchange Board of
India having the underlying of any permissible listed stock or any of the

permissible indices, with the sole purpose of hedging.

Provided that the portfolio invested in derivatives in terms of contract value

shall not be in excess of 5% of the total portfolio invested in sub - categories

(a) to (d) above.

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. SignificantAccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 2014 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost conventiorl as modified for investments, which are

'marked-to-market'.

2. Use of Estimates: The preparation of Financial Statements requires the

Management to make estimates and assumptions considered in the

reported amounts of assets and liabilities as of the date of financial

statements and the reported income and expenses during the reporting

period. Management believes that the estimates used in preparation of the

financial statements are prudent and reasonable. Future results could differ

from those estimates and are given effect to in the year in which those are

crystallized.
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3. Covid L9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of inveshnents of
the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of
approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying
amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. Transactions f.ot purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

Deposits and MutuaI Funds units are recognized as of the trade date

except in case of subscriptions to Private/Public Offerings of debts which
are recognized on allotment.

d. Rights/Bonus entitlements, rt any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal or

in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th Marcl{ 21., brokerage upto 0.03% on equity

shares has been capitalized w.e.f. Lst April' 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24' 2021- the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'2L.

H ijAi l*
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h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated Aptrl 18' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:
Equity:

i. When a security is traded on National Stock Exchange (NSE) on a
valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. When on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.

iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the Ex-

right price and the offer price multiplied by the ratio of Right

Entitlement.

Debentures, corporate bonds, commercial papers and certificate of
deposits:
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 quoted cum interest on the exchange, the valuation is 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.

i) All Inskumentsfecurities with residual maturity of more than 30

days:
a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by

the valuation agency after consultation with NIIS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation agency

in consultation with NPS Trust and PFs.

c. In case of new security purchased for which price is not available,

such security valued on the basis of scrip level price (for coupon

bearing securities) / slcrip level yield (for discounted securities)

at which the securities are purchased.

s
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ii) All Instruments/Securities with residual maturity of upto 30 days:
The securities are 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%, i.e. + 2.5 basis points) of the

reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call option
date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

avarlable/previous day's NAV from Association of Mutual Funds in
India (AMFI) website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

'0"00 0 $ $



6. 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.

7. Income Recognition:

a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is
recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date up

to the date of purchase is not treated as a cost of purchase but is treated as

interest recoverable. Similarly, interest received at the time of sale for the

period from the last interest due date up to the date of sale is not treated

as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 gal;:. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

8. Computation of Net Asset Value (NAV): The NAV of the units is

determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

9. Unit Premium Reserve: Difference between the issue/redemption price and

face value of units is credited/debited to Unit Premium Reserve after each

subscription / redemption.

D. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Tlal(
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Management Fees have been revised by w.e.f. April 01,, 2021, by PFRDA vide
its letter Ref No. FiIe No. PFRDA/16 /3/02/ 0001,/2020-REG-PF dated 30th

March, 2021 from 0.01.% of Average AUM to New Slab rate of the daily
closing AUM as mentioned below :

The management fees including GST during the Current Year isT 3,39,705.

(Previous Year { 38,704).

E. 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 the

Unit Premium Reserve.

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

19261762.4904 and the balance8.2521, have been identified as residual units with
CRA.

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to NIIS

Trust as a percentage of Scheme's Average Daily Net Assets. The basis of NfrS

Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/op.a. NPS Trust Charges

Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 29,183 < 1,6,400

G. Purchasepale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
( in Crores

Curent Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

123.60 211.59 104.91. 179.60 M.63 136.02 38.54 L17.46

\
?
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Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%
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H. The aggregate value of non-traded investments (other than Government
Securities) where investments have been valued "in good fallh" exceed 5% of the
NAV as at 31st March, 2022is < NIL. (Previous Year ( NIL).

I. Net Asset Value:
Current Year Previous Year

As on 3Lst March,2022 As on 31st March,2027
< 36.3300 { 30.8073

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year
Income Expenditure Income Expenditure

( in Crores % ( in Crores %o { in Crores % ( in Crores o/o

70.69 18.30 2.48 4.25 17.48 53.27 0.39 1..20

K. Taxes:

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

L. 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,196'/...

M. Contingent liability as on 31't March,2022 is ( 5,48,509 towards uncalled amount
of T 401,.25 per shares on L,367 Part1y Paid shares of Bharti Airtel Limited.
(Previous Year { 9,58,777).

N. Other disclosures:

Particulars Current Year Previous Year
Non performing investments- Carrying value NiI Nil
Non performing investments- Market value Nil Nil
Brokerage, custodial fees and other charges to
entities where PFM or its subsidiaries or its major
shareholders have substantial interest

Nil Nil

O. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:

r&
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( in Crores

Name of Scheme
Current Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

< 67.22 < 3.39 < 8.55 t 0.55

P. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >= 5% as on 31't March, 2022 is given in
Annexure A.

a. The Key Statistics for the Financial Year 202-1.-22 as compared to the Previous

Year is attached as per Annexure B.

R. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

FRN.: r03523w[w100048

For UTI Retirement Solutions Ltd.

hffiot
P Bhagat

Chief Executive Officer

& Whole Time Director

DIN: 07W6261.

Date: 19/04/2022

Place: Mumbai

azur Rahman

& Director

DIN:01818725

C

Date

Place

24h Jliiyt zvL2
Mumbai

For and on behalf of NPS Trust

NPS Board)

Krishnan

Executive Officer, NPS Trust)

24th JUNE 2022

l^

Date :

Prace, ##*rJ#NE2o22-

Shri Dinesh Kumar Mehrotra
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New Delhi
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment catetory is >= 5%

lndustry and Company Particulars quantity Market Value

o % to Net Asset
% to investment

catetory

Equtw SHARES

MONETARY INTERMEDIATION OF COMMERCIAT BANXS, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

rcrcr BANK LTD. 72,L92 5,27,2L,8L8 7.53

HDFC BANK LTD. 33,340 4,90,2L,469 7,OL

STATE BANK OF tNDtA 46,184 2,27,94,tt3 3.26

KOTAK MAHINDRA BANK LTD. L2,950 2,27,29,896 3.25

AX|S BANK LTD. 29,428 2,23,99,722 3.20

INDUSIND BANK LTD. 5,916 64,69,226 0.92

BANK OF BARODA 7t,270 L2,57,732 0.18

YES BANK 2,622 32,25t 0.00

L7 74,25,627 25.35

WRITING, MODIFYING, TESTING OF COMPUTER PROGRAM TO MEET THE NEEDS OF A PARTICUTAR CLIENT EXCTUDING WEB-PAGE DESIGNING

TNFOSYS LTD. 27,266 5,L9,92,L72 7.43 7.78

wrPRo LTD. 14,900 88,19,310 L.25 L.32

HCL TECHNOLOGTES L|M|TED 4,OL2 46,68,965 0.67 0.70

ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 260 9,32,8L5 0.13 O.L4

6,54,13,262 9.49 9.94

MANUFACTURE OF OTHER PETROLEUM N.E.C.

RELIANCE INDUSTRIES LTD.

7.89

7.34

3.4L

3.40

3.35

0.97

0.19

0.00

26.55

L8,476 4,86,79,64L
4,86,79,il!

6.96

6.96

7.29

7.29

\,

COMPUTER CONSULTANCY AND COMPUTER FACILITIES MANAGEMENT ACTIVITIES

TATACONSULTANCYSERVICES LTD. 8,L54
TECH MAHINDRA LTD. 8,401

3,O4,95,552

r,25,96,879

4,30,92,43t

4.36

1.80

6.16

4.56
1.89

6.45

r"lp0+unt
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Annexure - B

UTI Retirement Solutions Limited

NPS Trust - A./C flTI Retirement Solutions Scheme E - Tier II

S. No. Particulars
As at March

31,2022
As at March

31,2021
Remarks/Form ula/Method of Cal.

0 0660%

0.058r%

6,997.82

5,841 .35

18.30%

l4.05Yo

5.1104

3 1 1535

38.6604

29.9816

36.3300

17.93o/o

14.050

13.360/o

13.69%

11.06%

0.0248%

0.0117%

4,413.14

3,281 .5 l

53.27o/o

52.060h

7.650

17.0269

32.0358

r 6.6958

30.8073

73.91%

12.61%

14.140/o

10.80%

10.47Yo

NAV : (Market value of scheme investments + current assets

current liability and provisions, if any) / (no. of scheme units

outstanding)

Closing NAV as on lst April of the Current F Y
Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Current F Y

Closing AUM as on 3lst March of the Current F Y

AAUM: (Aggregate of the daily AUM in the relevant

F Y) / ( no. of calendar days in the relevant F Y)

Gross Income: Total Income as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue Account

Net Income: Surplus / Deficit as per Revenue Account

Portfolio Tumover : Total of sale or purchase, whichever is

lower, divided by AAUM.
(Investment in liquid mutual fund is excluded fiom the

turnover as the same is primarily for liquidity management)

CAGR = ((l+ cumulative retum)^n) -1

(where n:365/no. of days)

I

2

a

b

5

6

7

3

4

Closing Assets l-lnder Management ( Rs. In Lakhs)

End

Gross income as o/o of AAUM

Expense Ratio

Total Expense as % of AAIJM (Scheme wise)

Management Fee as % of AAIIM (Scheme Wise)

Net Income as a percentage of AALIM

Returns (7o)* Compounded Annualised Yield

Last I Year

Last 3 Years

Last 5 Years

Last 10 Years

Since Launch ofthe scheme (l4th December, 2009)

NAV Per ttnit (Rs.)*

Average (AAUM)

Portfolio turnover ratio

Open

HiCh

Low
End

* Declared NAV; Returns calculaled based on declared NAV
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/ C UTI Retirement Solutions
Pension Fund Scheme C - Tier I

Contents: -

- Auditors'Report

- Balance Sheet as at 31,'t March,2022

- Revenue Accounts for the Financial Year ended 31't March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers 'Gn' - Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block'B',NPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai -400049
Phone: 022 - 68990800
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HARIBHAKTI A CO. LLP
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To

The Board of Trustees,

National Pension System (NPS) Trust

Report on the Audit of the Financial Statements

Opinion

statements

WehaveauditedtheaccompanyingfinancialstatementsofNationalPensionSystemTrust(NPSTrust)
A/c UTI Retirement Solutions Pension Fund Scheme C - Tier I (the "Scheme") under the NPS Trust

managed by UTI Retirement solutions Limited ('PFM'), which comprise the Batance sheet as at March

31,[O2|,the Revenue ACcount for the year then ended and notes to the financial statements inctuding a

summaryofsignificantaccountingpoticiesandotherexplanatoryinformation.

lnouropinionandtothebestofourinformationandaccordingtotheexplanationsgiventous,the
aforesaid financiat statements give the lnrormation required by schedute vll of Pension Fund Regutatory

and Development Authority (Pension rund) negutations,2015 (as amended) (the..Regulations,') in the

mannersorequiredandgiveatrueandfairviewinconformitywiththeaccountingprinciptesgenerally
accepted in lndia:

i.incaseoftheBatanceSheet,ofthestateofaffairsoftheschemeasatMarch3l,T022;
ii. in case of the Revenue Account, or tne surptus oi tn" Scheme for the year ended on that date'

Basis for OPinion

we conducted our audit in accordance with standards on Auditing (sAs) issued by 
-the 

lnstitute of

chartered Accountants of rndia (,,lcAr,,). our-reffisibitities rna"rin6t" standards are further described

in the Auditor,s Responsibitities'for the Audit of the Financial statements section of our report' we are

independent of the pFM / the scheme rn u..oraun.e with the Code of Ethics issued by the lcAl together

with the ethicat ,"qu,i"rlnas that are retevant to our audit of the financial statements under the

Regutations anO otn"r afpticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (,FRDA) / NP;'Trust and tne nutes-thereunder' and we have futfitted our other ethical

responsibitities in accordance with trt"s" ruq'i'emlnts and the Code of Ethics' We betieve that the audit

evidence we have 
"na"i."J 

is sufficient 
".a 

lppr"priate to provide a basis for our opinion on the financial

;

Emphasis of Matter

As on March 31,2027,Rs.1,71,99,183.91 is tyingwith the trustee bank (PreviousYear: Rs'94'82'290)' the

units in respect or wrrici rrave'been attotted'i;ihe next financial year on the receipt of the funds by the

PFM. Accordingty, the subscription received pending allotment as we[[ as balances with bank are

understated bY the said amount'

Our opinion is not modified in respect of this matter'

90009S
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HARIBHAKTI E CO. LLP
Chartered Accountants

Other lnformation

Our objectives are to obtain reasonabte assurance about whether the financial' statements as a whote are

free from material misstate ment, whether due to fraud or error' and to issue an auditor's report that

'inctudes our oPinion. Reasona ,ble assurance is a high [eve[ of assu rance, but is not a guarantee that an

audit conducted in accordanc e with SAs witt atwaYs detect a materia I misstatement when it exists'

l9
sstatements can arise from fraud or error and are considered material if, individuattY or in the

\P
s of users taken on the

The pFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and altocation of assets as on March 31,2022' lnvestment

objectives of the schemes, Performance gtance as on March 31 ,2022' Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evatuation of current economic

conditions" but does not inctude the financiat 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

form of assurance conctusion thereon'

lnconnectionwithourauditofthefinancialstatements,oUrresponsibitityistoreadtheother
information and, in doing so, consider whether the other information is materiatty inconsistent with the

financialstatementsorourknowledgeobtainedintheauditorotherwiseappearstobemater.ially
misstated.

lf , 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

TheBoardofDirectorsofPFMinaccordancewiththeRegutations,PFRDAGuidetinesandthelnvestment
Management Agreement (llrlA) executed with NPS Trust is responsibte for the preparation of these

financial statements that give a true and fair view of the financial position and financial performance of

theSchemeinaccordancewiththeaccountingprinciptesgeneratlyacceptedinlndia,includingthe
Accounting Standards prescribed under section i:l or the Companies Act' 2013 ("the Act")' read with

relevant rules issued thereunder, to the extent made appticabte by PFRDA to the Scheme' This

responsibitity atso inctudes maintenance of adequate accounting records in accordance with PFRDA

guidetines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other

irregutarities; setection and apptication of appropriate accounting poticies; making judgments and

estimates that are reasonabte and prudent; ani design, imptementation and maintenance of adequate

jnternal financiat controts that were operating effectivety for ensuring the accuracy and compteteness of

the accounting records, retevant to the prepalation and presentation of th" finuntial statements that give

a true and fair view and are free from materiat misstatement' whether due to fraud or error'

ln preparing the financial statements,.NPs Trust and PFM management is responsibte for assessing the

scheme,s abitity to continue as a going concern, disctosing, as appticabte' matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to tiquidate the scheme or to cease operations' or has no reatistic atternative but to do so'

The Board of Directors of pFM is atso responsibte for overseeing the PFM's financial reporting process on

the recommendation of NPS Trust'

Auditor's Responsibilities for the Audit of the Financial Statements

; UMBAJ 00il09$
ii.ntri rl.rtrilii :il:!'l
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HARIBHAKTI & CO. LLP
Chartered Accountants

basis of this financia[ statements. As part of an audit in accordance with sAs, we exercise professional

judgment and maintain professionaI skepticism throughout the audit. we atso:

. ldentify and assess the risks of materia[ misstatement of the financiaI statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion' The risk of not

detecting a materiat misstatement resutting from fraud is higher than for one resutting from error' as

fraud may involve collusion, forgery, intentiona[ omissions, misrepresentations, or the override of

internaI controt.

. obtain an understanding of internat control retevant to the audit in order to design aud'it procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the PFM's internal financiaI controt'

. Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disctosures made by management of PFM'

conctude on the appropriateness of PFM management's use of the going concern basis of accounting

and, based on the audii evidence obtained, *"n"tn"' a material uncertainty exists retated to events

or conditions that may cast significant doubt on the scheme's (managed o' ItP^tTty.to 
continue

as a going concern. lf we conctude that a materiat uncertainty exists' we are required to draw

attentioninourauditor,sreporttotheretateadisclosuresinthefinancialstatementsor,ifsuch
disctosures are inadequate, to modify our opinion. our conctusions are based on the audit evidence

obtained up to the date of our auditor's report' However' future events or conditions may cause the

i.n".", managed by PFM to cease to continue as a going concern'

.Evatuatetheoverattpresentation,structureandcontentofthefinanciatstatements'inctudingthe
disctosures, and whether the financial staiements represent the undertying transactions and events in

a manner that achieves fair presentation'

we communicate with management of NPs Trust and PFM' among other matters' the ptanned scope and

timing of the audit and signiilcant audit findings, inctuding any significant deficiencies in interna[ control

that we identifY during our audit'

WealsoprovidemanagementofNPSTrustandPFMwithastatementthatwehavecomptiedwithrelevant
ethicat requirements iegarding independence, ano to communicate with them att retationships and other

matters that may reasonabty be thought to'bear on our independence, and where appticabte' retated

safeguards.

Report on Other Legal and Regulatory Requirements

As required by the schedute vll of the Regutations' we report that:

a.wehaveobtainedattthe;informationandexptanationswhichtothebestofourknowtedgeand
beliefwerenecessaryforthepurposesofouraudit;

b. The Batance sheet and Revenue account of the scheme are in agreement with the books of

account of the Scheme;

c. ln our oPinion, ProPer books of account of the scheme, as required by pFRDA have been kept by

PFM so far as it aPPears from our examination of those books;

Att transactions exPen ses in excess of the [imits contractuatty agreed to / aPProved bY the

AuthoritY are borne bY the
e NAV of the Scheme;

09010$
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HARIBHAKTI & CO. LLP
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e. ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by thjs

report compty with the Accounting Standards prescribed under section 133 of the Act read with

retevant rutes issued thereunder, to the extent made appticabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA'

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed fee'

TheCRAchargeshavebeenchargedbasedoncommunicationreceivedfromCRA.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration / w100048

Sumant Sakha rdande

MembershiP No. 034828

r uor(: 22o Sqst.;g ALovseblqo
Ptace: Mumbai

Date: 24t1 J11c tv22
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS PENSTON FUND SCHEME C. TIER I

BATANCE SHEET AS AT MARCH 31,2022

Particulars Schedules
As at March 31,2022

(
As at March 31-,2O2L

(

tiabilities

Unit Capital

Reserves and SurPlus

Current Liabilities and Provisions

t

2

3

201 85 94 004

421 00 69 396

4597 L47

154 39 20 083

295 55 06273

4627540

Total

Total

6233354547 450 40 47 896

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

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

For HaribhaKi & Co. LLP (FRN 103523W/W100048)

Chartered Accountants

For UTI Retirement Solutions Ltd'

')\

& Whole Time Director

DIN :01845261

Date:!910412022
Place: Mumbai

Sa

5

4

6

603 81 50 027

t9 5204520

437 49 67 590

14 45 000

127635306

6233354547 450 40 47 895

6228663 400

20 18 59 400

Executive Officer, NPS Trust)

24th JUNE 2022

MUMBAI

),nn av

4499426356
15 43 92 008

7

l!,

t2:i- ii&

Rahman

rman & Director

01818725

Date:

Place: Mumbai

For and on

Date:

Place: Mumbai

24|dr, JUNE 2022

Behalf of NPS Trust

NPS Trust id)

r

,
24t' JUNE 2022 _ t

,90ill 
0?

A
Sakha

dftd
New Delhi

Shri Dinesh Kumar Mehrotra
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME C. TIER I

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,.,2022

Particulars Schedules

Year ended
March 31, 2022

Year ended
March 31,2021

lncome
Dividend

lnterest
Profit on sale/redemption of investments

Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments

Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-PerforminB Assets

Other Expenses

fotal Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

35 81 94 496

79 98 555

56 93 086

5

25 00 48226
23 54 013

55 21 036

7 L5 43 t43

4992

37 2886:42 32947t 4t0

7 298L284
L L3 729

30 90 331

2 65 L1L

1 81 390

30 570

18 10 071

( 18 10 071)

1 08 31 069

4 19 045

L77 567
t205t4

2t 487

L97 066
18 24 886

( 18 24 886)

7 50 000

7 6661875 125 16742

29 6224267
6 62 88 198

(3625 L2 465\

31 59 54 658

(607 t2074l
(2s 62 42 s94l

7

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

For Haribhakti LrP (FRN 103523wW100048)

'24th JUNE 2022
Date:

Place: Mumbai

For UTI Retirement Solutions Ltd.

Executive Officer

& Whole Time Director

DIN :01846261

Date: 19/04/2022
Place: Mumbai

hrnc\
\ P r Rahman

r & Director
DIN:01818725

rdande

For and on Behalf of NPS Trust

NPS Board)

24|dj. JUNE2022
Date:

Place: Mumbai

(Chief Executive Officer, NPS Trust)

24!d:, JUNE 2022

)
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New Delhi

Shri Dinesh l{ii;',^,er Mehrotra
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME C - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3t,2022 As at March 37,202L

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

154 39 20 083

54 83 53 533
(L7 3579 612l

LL2 80 00 2L7

53 53 s8 983
(1204 39 Lt7)

15 43 92 008

6 48 3s 353

1.L 28 00 02L
s 36 3s 898
i120 43912l.(1 73 57 967],

20 18 s9 400 ls 43 92 008

Schedule 2
As at March 3L,2022 As at March 3L,2O2l

Reserves and SurPlus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised APPreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

206 69 77 274

t30 87 63 424
(3s 04 24 s58)

729 46 42 57L

99 20 48 850

(2t97 L4 t57)

302 53 16 130 206 69 77 274

7t47 43986
36 25 L2 46s

45 85 0r. 392

25 62 42 594

LO7 72 56 451 7t 47 43 986

17 37 85 013

(5 62 88 1e8)

tt 30 72 939

607 t2074
10 74 96 815 17 37 85 013

421 00 69 395 29s 55 06273

Schedule 3
As at March 3L,2O22 As at March 3L,2O2l

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for exPenses

Book Overdraft
Redemption PaYable

TDS Payable

Contracts for Purchase of lnvestments

Amount Payable to Other Schemes

Provision for lnterest overdue

upgraded assets

lnterest

3 55 3s4

42 98 t97
26 596

1 80 009

44 37 796
3 735

4621540

a) . {} ti I 0"1

^ rq*}dr i
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in Advance

Total
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4697 t47

201 85 94 004 154 39 20 083



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTt RETIREMENT SOLUTIONS PENSION FUND SCHEME C - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BAIINCE SHEET AS AT MARCH TL,2022

Schedule 4
As at March 31,2022 As at March 3t,2O2l

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

588 11 56 208

15 69 93 819

3 10 00 000
(3 10 00 000)

426 34 76 347

77 L4 97 243

4 20 00 000
(4 20 o0 000)

603 81 50 027 437 4957 590

Schedule 5
As at March 3L,2022 As at March 3t,2O2L

Deposits

Deposits with Scheduled Banks

Total

14 45 000

14 45 000

Schedule 5
As at March 3L,2022 As at March 3L,2O2L

t

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

I nterest Receivable on Non-Performing I nvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

14 45 001

47 L7 750
(47 L7 7s0l.

19 37 59 s19

1 20 00 000
(1 20 00 000)

47 t7 750
( 47 77 7s0)

727635306

10 00 000
( 10 00 oo0)

t9 s204520 127635306

So
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NATIONAT PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme C - Tier I

SCHEDUTE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 37,2022

A. Background

1. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled architecture of the Nf}S 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer sewice functions for NI'jS

subscribers,

b. Providing unique Permanent Retirement Account Number (PRAN) to

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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.

S
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody oI securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged
to the scheme as claimed by CRA. PFM receives the scheme - wise
subscription funds after deduction of CRA fees.

B. Scheme particulars

1,. Investment obiective: The investment objective of the scheme is to
optimise refurns on investments.

2. Commencemenh The Scheme corunenced its operations on 2L't May,2009.

3. Investment pattern to be followed as per the PFRDA Regulations:
(a) Listed (or proposed to be listed in case of fresh issue) 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), which have a minimum residual maturity
period of three years or less than three years from the date of
investment.

(b) Basel III Tier - 1 Bonds issued by scheduled commercial banks under
RBI Guidelines:

(c) Rupee Bonds having an outstanding maturity of at least 3 years issued
by institutions of the International Bank for Reconstruction and
Development International Finance Corporation and the Asian
Development Bank.

(d) Term deposit Receipts of not less than one year duration issued by

T/
scheduled comrnercial banks, which satisfy the following conditions on

r.i\n\rg,:
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the basis of published annual report(s) for the most recent years, as

required to have been published by them under law:

(i) Having declared profit in the immediately preceding three financial
years;

(ii) maintaining a minimum Capital to Risk Weighted Assets Ratio of
9%, or mandated by prevailing RBI norms, whichever is higher;

(iii) having net non-performing assets of not more than 4% of the net

advances;

(iv) having a minimum net worth of not less than Rs. 200 crores.

(e) Units of Debt Mutual Funds as regulated by Securities and Exchange

Board of India;
(0 The following infrastructure related debt instmments:

(0 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 low cost

housing.

(ii) Infrastructure and affordable housing Bonds issued by any

scheduled commercial bank, which meets the conditions specified

ir, (ii) (d) above.

(iii) Listed (or proposed to be listed in case of fresh issue) securities

issued by Infrastructure debt funds operating as a Non - Banking

Financial Company and regulated by Reserve Bank of India.

(iv) Listed (or proposed to be listed in case of fresh issue) units issued

by Infrastructure Debt Funds operating as a Mutual Fund and

regulated by Securities and Exchange Board of India.

It is further clarified that, barring exceptions mentioned above, for the

purpose of this sub - category (f), a sector shall be tr3eated as part of
infrastrucfure as per Government of India's harmonized master list of
infrastrucfure sub - sectors.

(g) Listed and proposed to be listed Credit Rated Municipal Bonds

Provided that the investment under sub - categories (u), (b), (0 (i) to (iv)

and (g) of this category no. (ii) shall be made only in such securities which

have minimum AA rating or equivalent in the applicable rating scale from

at least two credit rating agencies registered with the Securities and

Exchange Board of India under Securities and Exchange Board of India

t

rl,
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Provided further that in case of the sub - category (f) (ii| the rating shall
relate to the Non - Banking Financial Company and for the sub - category
(0 (i") the ratings shall relate to the investment in eligible securities rated
above investment grade of the scheme of the fund.

Provided further that if the securities / entities have been rated by more
than two rating agencies, the two lowest of all the ratings shall be

considered.

Provided further that investments under this category requiring a

minimum AA rating, as specified above, shall be permissible in securities

having investment grade rating below AA in case the risk of default for
such securities is fuIly covered with Credit Default Swaps (CDSs) issued

under Guidelines of the Reserve Bank of India and purchased alongwith
the underlyirg securities. Purchase amount of such Swaps shall be

considered to be investment made under this category.

For sub - category (c), a single rating of AA or above by a domestic or
intemational rating agency will be acceptable.

It is clarified that debt securities covered under category (i) (b) above are

excluded from this category.

Miscellaneous Investments (upto 5%)

(a) Commercial mortgage based Securities or Residential mortgage based

securities

(b) Units issued by Real Estate Investment Trusts regulated by the

Securities and Exchange Board of India.
(c) Asset Backed Securities regulated by the Securities and Exchange Board

of India.
(d) Units of Infrastructure Investment Trusts regulated by the Securities

and Exchange Board of India.

Provided that investment under this category shall only be in listed

infrastructure or fresh issues that are proposed to be listed.

Provided further that investment under this category shall be made only in
such securities which have minimum AA or equivalent rating in the

applicable rating scale from at least two credit rating agencies registered

under Securities and Exchange Board of India (Credit Rating Agency)

Regu1ations,1999.

(Ti,!
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Provided further that in case of the sub - category (a) and (d) the rating
shall relate to the rating of the sponsor entity floating the trust. Provided
further that if the securities / entities have been rated by more than two
rating agencies, the two lowest of the ratings shall be considered.

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

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specffied in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of
the amended Companies (Accounts) Rules, 201,4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which
are'marked-to-markef .

2. 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.

3. Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme. In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.
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4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investrnents, the "weighted average cost" method is followed.
c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

Deposits and Mutual Funds units are recogrdzed as of the trade date

except in case of subscriptions to Private/Public Offerings of debts

which are recognized on allotment.
d. Rights/Bonus entitlements, rt any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of ttre value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th March' 21., brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st Aprill 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual
funds @ 0.005% of the net acquisition amount. However/ as per PFRDA

letter dated March 24' 202'1. the stamp duty charges has been treated as

cost of investment, w.e.f. Lst AprrT'Z1'

h. lnvestments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, L8' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

TI
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5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Debenfures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is
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.

i) All Instruments/Securities with residual maturity of more than
30 days :

a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by
the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued
on the basis of scrip level prices released by the valuation
agency in consultation with NPS Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price
(for coupon bearing securities) / scrip level yield (for

discounted securities) at which the securities are purchased.

ii) All Instruments/Securities with residual maturity of upto 30

days: The securities are 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%, i.e. + 2.5 basis points) of
the reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call

option date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Part1y paid bonds are valued at cost till it is fully paid.

s
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vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in
India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government
securities) not covered above are 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 are considered.

6. 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.

7. Non Performing Investments:
Investrrrents are classified as non-performing based on PFRDA

(Identification, fncome Recognition and Provisioning of NPA) Guidance

Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding
for one quarter from the day such income / instrument has fallen due.

'Y-ts

000I I g



v

v

Provisions are made for Non-performing investments as per the extant

guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

7o Provision On Book Value

3 Months 50%

6 Months 75%

9 Months 100%

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:
In case any issuer of debt security defaults in the payment of interest and

installment of principal, rt any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principal, i applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest: Upon reclassification of assets as

'performing asset'

i) In case an issuer has fully cleared all the arrears of interest, the interest

provisions can be written back in fulI.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

i) 100% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was

made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end

of the 2nd calendar quarter and 25o/o after every subsequent quarter,

where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guideline for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrua1

of daily interest vide their letter no. 1/1,6/2018-NPST /1151'4 dated 6th

August,2019.

8. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date'

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

I
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up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 *re 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. Computation of Net Asset Value (NAV): The NAV of the units is

determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

L0. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemPtion.

D. 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 the

Unit Premium Reserve.

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

201859212.2674 and the balance 87.6931. have been identified as residual units

with cRA.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01.,202't by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ OOO1./2020-REG-PF dated 30th

March, 2021. fuorr- 0.01,% of Average AUM to New Slab rate of the daily

AUM as mentioned below
Tir
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Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.067o

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%

The management fees including GST during the period is { 30,90,33L. (Previous

Period < 4,19,045).

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of

N['jS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges

Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 2,65,771 <'1,77,567

G. Purchase/Sale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
( in Crores

Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

730.18 137.58 532.66 100.35 636.21. 178.99 485.84 136.58

H. The aggregate value of non-traded investments (other than government

securities) where investments have been valued "in good faith" exceed 5% of
the NAV as at 31st March, 2022 is < 276.18 Crores. (Previous Year ( 177.46

Crores).

L Net Asset Value:
Current Year Previous Year

As on 31st March,2022 As on 3Lst March,202L
< 30.8554 < 29.1.428

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year

Income Expenditure Income Expenditure
( in Crores o/o ( in Crores o/o ( in Crores o/o ( in Crores o/o

37.29 7.03 7.67 1..44 32.95 9.27 1..25 0.35

Tl \,
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K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. A.y subsequent refund on this account,

rt any, is added to the scheme/fund as income.

L. 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,196'1,.

M. Non-Performing Assets:

As per PFRDA (Identification, Income Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('asset') are classified as 'Non-Performing

Asset' (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

and/ or installment principal was due. The provision for NPA made upto 31.'t

March, 2022is as under:

Particular
As on

31st March,2022****
As on

31,st March,2027*'t**

Book Value (() 4,30,00,000 4,30,00,000

Provision for NPA (() 4,30,00,000 4,30,00,000

Carrying Cost ({)
Market Value ({)***
% of NPA (Gross) to AUM 0.69 0.96
*** Investment is not traded, hence market value is not ascertainable.
**** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Other disclosures:

Particulats Current Year Previous Year

Contingent liabilities NiI Nil
Brokerage, custodial fees and other charges to

entities where PFM or its subsidiaries or its
major shareholders have substantial interest

Nil Nil

O. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:
( in Crores

00011?

Previous YearCurrent Year
Purchase OutstandingPurchase OutstandingName of Scheme

< 9.65< 15.70 <129.03
UTI Asset
Management
Comaany Limited

< 276.18

:,FFJ
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P. Portfolio: Industry wise classification where industry exposure o/o to total
exposure in investment category >= 5% as on 31't March, 2022 is given in
Annexure A.

a. The Key Statistics for the Financial Year 2027-22 as compared to the Previous

Year is attached as per Annexure B.

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

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN 00048

hn0t
ande

No. - 034828

24rh JUNE 2022
Place: Mumbai

Chief Executive Officer

& Whole Time Director

DIN: 07846267

Date: 19/04/2022

P1ace: Mumbai

DIN:0L818725

Rahman

& Director

Date

MUI\,1BAI

For and on behalf of NPS Trust

NPS Trust Board)

Date:

Prace : rra?4fiblU NE 2022

Shri Dinesh Kumar Mehrotra

lL

Executive Officer, NPS Trust)

24th JUNE 2022

MUMBAl
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= 5%

lndustry and Company Particulars
Market Value % to investment

category
quantity % to Net Asset

ro

DEBENTURES & BONOS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

BAJAJ FINANCE LIMITED

RURAL ELECTRIFICATION CORPORATION LIMITED

TATA CAPITAL HOUSING FINANCE LIMITED

EXPORT IMPORT BANK OF INDIA

HOUSING AND URBAN DEVELOPMENT CORPORATION

POWER FINANCE CORPORATION LTD.

NATIONAL HOUSING BANK

HDB FINANCIAL SERVICES LTD.

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LTD.

43,70,000

23,50,000

16,10,000

15,00,000

13,60,000

11,60,000

9,10,000

3,80,000

2,40,000

50,000

44,63,44,985

23,40,72,690
77,t6,34,O68
75,r7,07,450

14,28,00,o1r
L2,62,78,772

9,54,65,859

3,93,20,L96
2,47,95,584

51,82,895

L,43,76,O3,460

7.L7

3.76

2.76

2.44

2.29

2.O3

1.53

0.63

0.40

0.08

23.09

7.55

3.95

2.90

2.57

2.42

2.L4

1.51

o.67

0.42

0.09

24.13

MONETARY INTERMEDIATION OF COMMERCIAT BANKS, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

rcrcr BANK LTD. 48,40,000 48,27,ts,674 7.75

AX|S BANK LTD. 41,10,000 42,97,57,432 5.90

HDFC BANK LTD. 13,00,000 13,59,81,703 2.L8

|DFC BANK LTM|TED 90,000 92,30,899 0.15

YES BANK 1,00,000 9t,t2,270 0.15

PUNJAB NATIONAL BANK 2O,OOO 20,98,088 O.O3

1,06,88,95,006 L7.L6

8.16

7.27

2.30

0.15

0.15

0.04

18.08

ACflVITIES OF SPECIALIZED INSTITUTIONS GRANTING CREDIT FOR HOUSE PURCHASES THAT AISO TAXE DEPOSITS

HOUSING DEVELOPMENT FINANCE CORPORATION LTD. 31,2O,OOO 31,88,88,454

Lrc HoustNG FTNANCE LTD. 26,30,000 27,32,34,369
5.72

4.39

9.51

s.39
4.62

10.01

v

v

\,

ETECTRIC POWER GENERATION BY COAL BASED THERMAT POWER PTANTS

NATIONALTHERMAL POWER CORPORATION LTD. 48,60,000

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 3,8O,OOO

48,88,18,959

3,84,29,5L6

7.85

o.62

8.47

8.27

0.65

8.92

OTHER MONETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT 47,30,000 48,15,51,539 7.73

7.73

8.15

8.1548,,15,51,539

PRoDUCTTON OF LrqUrD AND GASEOUS FUETS, TTLUMtNATTNG OrtS, TUBRTCATTNG OrrS OR GREASES OR OTHER PRODUCTS FROM CRUDE

PETROLEUM OR BTTUMINOUS MINERATS

TNDTAN OrL CORPORATTON LTD. 21,80,000 2t,58,0r,7t2 3.46 3.6s

HINDUSTAN PETROLEUM CORPORATION LTD. I7,4O,OOO L6,96,63,572 2.72 2.87

38,54,6s,284 6.18 6.52

TI&
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UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions Pension Fund Scheme C - Tier I

S. No. Pa rticulars
As at March

31,2022
As at March

31,2021
Remark/Formula/Method of Cal.

I

2

3

4

a

b

5

6

7

NAV Per Unit (Rs,)*

Open

High
Low
End

Closing Assets Under Management ( Ils. In Lakhs)

End

Average (AAUM)

Gross income as % of AAUM

Expense Ratio

Total Expense as % ofAAUM (Scheme wise)

Management Fee as % of AAUM (Scheme Wise)

Net Income as a percentage ofAAUM

Portfolio turnover ratio

Returns (7o)* Compounded Annualised Yield

Last I Year

Last 3 Years

Last 5 Years

Last 10 Years

Since Launch ofthe scheme (2 I st May,2009)

29.1483

30.8564

29.1483

30.8564

62.286.63

53,073.44

7.03o/o

0.06720/0

0.0582yo

5 58%

7.47o/o

5.88%

8.70%

7.86%

9.44%

9.1sYo

26.5500

29.2860

25.9709

29.1428

44.994.26

35,544.85

9.270h

0.02630/o

0.Ol lTYo

8.92%

4.30o/o

9.79yo

9.l9Yo

9.090h

9.88%

9A3%

NAV: (Market value ofscheme investments + current assets

- current liability and provisions, ifany) / (no ofscheme units
outstanding)

Closing NAV as on I st Apnl of the Cunent F Y
Highest NAV during the F Y
Lowest NAV during the F Y
Closing NAV as on 3l st March of the Current F Y

Closing AUM as on 3lst March of the Cunent F Y

AAUM: (Aggregare of the daily AUM in the relevant
F Y) / ( no. ofcalendar days rn the relevant F Y)

Gross Income = Total Income as per Revenue Account

Total Expenses: Total Expenses as per Revenue Account

lM fees (lncluding apphcable Taxes) as per Revenue

Account

Net Income: Surplus / Deficit as per Revenue Account

Portfolio Tumover = Total of sale or purchase, whichever is

lower, divided by AAUM.
(lnvestment in liquid mutual fund is excluded from the
turnover as the same is primanly for liquidity management)

CAGR = ((l+ cumulative retum)^n) -l
(where n:365/no. of days)

* Declarecl NAV: Retums calculated based on declared NAV

Annexure - B
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1) Oetails of lnvestments in IL&FS Financial Services Ltd. is classified as NPA as on 31-March 2022:

2l Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd, is classified as NPA as on 31-March 2022t

Annexure C
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Serial
No.

Security Name
Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

L 8.55% rLFS FrN. SER. LTO.06lL2l202L 0.s0 06-Mar-19 0.s0 0.50

2 L0.30% rLFS 28h212027 0.20 28-Mar-19 0.20 0.20

3 10.30% rLFS FrN SER 2210312022 0.40 22-Jun-L9 0.40 0.40

4 8.75% rLFS FrN. SER. LrD.28/0312023 2.00 28{un-19 2.00 2.00

TOTAL 3.10 3.10 3.10

Serial
No.

Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

1 9.98% rLFS Osl72l2}t8 0.10 05-Mar-19 0.L0 0.10

2 8.30% rLFS 241OL12023 1.00 24-Apt-L9 1.00 1.00

3 8.69% rLFS 2slo8l202s 0.10 26-Nov-19 0.10 0.10

TOTAT L.20 1.20 1.20
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/ C UTI Retirement Solutions
SchemeC-TierII

Contents: -

- Auditors'Report

- Balance Sheet as at 3L't March,2022

- Revenue Accounts for the Financial Year ended 31't March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers'Gn' - Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block'B', ryPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai - 400049

Phone: 022 - 68990800
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INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)

A/c UTI Retirement Solutions Pension Fund Scheme C - Tier ll (the "Scheme") under the NPS Trust

managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Balance Sheet as at March

31,2022, the Revenue Account for the year then ended and notes to the financial statements inctuding a

summary of significant accounting policies and other exptanatory information.

ln 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 Vll of Pension Fund Regulatory

and Devetopment Authority (Pension Fund) Regutations, 2015 (as amended) (the "Regulations") in the

manner so required and give a true and fair view in conformity with the accounting principtes generatty

accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;
ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of

Chartered Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further described

in the Auditor's Responsibitities for the Audit of the Financia[ statements section of our report. we are

independent of the PFM / the Scheme in accordance with the Code of Ethics issued by the lCAl together

with the ethicat requirements that are retevant to our audit of the financial statements under the

Regulations and other appticabte guidetines issued by the Pension Fund Regutatory and Development

Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the

financiaI statements.

Emphasis of Matter

As on March 31,2022, Rs.6,18,134.13 is tying with the trustee bank (Previous Year: Rs.5,37,286), the

units in respect of which have been attotted in the next financiat year on the receipt of the funds by the

PFM. Accordingty, the subscription received pending altotment as wet[ as batances with bank are

understated by the said amount.

Our opinion is not modified in respect of this matter.

c00133

Haribhakti & co. LLp, chartered Accountants Regn. No. AAC- 376E, a timited tiabitity partnershjP registered ln lndia (converted on 17th June, 2014

from firm Haribhakti & Co. FRN: 103523W)
Regjsrered offjce: 705, Leela Business Pari, Andheri-Kurta Road, Andheri (E), Mumbai - 4OO 059, lndia. Tet:+91 22 66729999 Fax:+91 2266729777

Other offices: Ahmedabad, Bengaturu, Chennai, Kolkata, New Dethi.
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HARIBHAKTI fl" CID. LLP
Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and attocation of assets as on March 31 ,2022, lnvestment

objectives of the schemes, Performance glance as on March 31, 2022, Basis and poticy of investments

undertying the scheme, Liabilities and responsibitities of the pension fund, Evatuation of current

economic conditions" but does not inctude the financiaI 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

form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materialty inconsistent with the

financiat statements or our knowledge obtained in the audit or otherwise appears to be materiatty

misstated.

lf, 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 PFM in accordance with the Regutations, PFRDA Guidelines and the lnvestment

Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of these

financial statements that give a true and fair view of the financial position and financial performance of

the Scheme in accordance with the accounting principtes generalty accepted in lndia, inctuding the

Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the Act"), read with

retevant rules issued thereunder, to the extent made appticabte by PFRDA to the Scheme. This

responsibility atso inctudes maintenance of adequate accounting records in accordance with PFRDA

guidetines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other

irregutarities; setection and apptication of appropriate accounting poticies; making judgments and

estimates that are reasonabte and prudent; and design, implementation and maintenance of adequate

internaI financial controls that were operating effectivety for ensuring the accuracy and compteteness of

the accounting records, retevant 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.

ln preparing the financia[ statements, NPS Trust and PFM management is responsibte for assessing the

Scheme's abitity to continue as a going concern, disctosing, as applicabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to liquidate the Scheme or to cease operations, or has no reatistic atternative but to do so.

The Board of Directors of PFM is atso responsibte for overseeing the PFM'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 whote

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonabte assurance is a high tevel of assurance, but is not a guarantee that

an audit conducted in accordance with SAs witt atways detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individualty or in the

reasonabty be expected to inftuence the economic decisions of users taken on the

ments. As part of an audit in accordance with SAs, we exercise professional

0U0IZr_tlrtlnsf.t a
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ldentify 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 risk, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resutting from error,
as fraud may invotve co[tusion, forgery, intentional omissions, misrepresentations, or the override
of internal controt.

Obtain an understanding of internal control retevant 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 effectiveness of the PFM's internal financia[ controt.

Evaluate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates and retated disctosures made by management of PFM.

Conctude 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 retated to events

or conditions that may cast significant doubt on the Scheme's (managed by PFM) abitity to continue
as a going concern. lf we conctude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disctosures in the financial statements or, if such

disctosures are inadequate, to modify our opinion. Our conctusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause

the Schemes managed by PFM to cease to continue as a going concern.

Evaluate the overa[l presentation, structure and content of the financial statements, including the
disctosures, 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, among other matters, the ptanned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal
controI that we identify during our audit.

We also provide management of NPS Trust and PFM with a statement that we have comptied with
retevant ethical requirements regarding independence, and to communicate with them atl retationships
and other matters that may reasonabty be thought to bear on our independence, and where appticabte,
related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Schedute Vll of the Regutations, we report that

a. We have obtained att the; information and explanations which to the best of our knowtedge and

belief were necessary for the purposes of our audit;

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

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

d. Atl transactions expenses in excess of the limits contractuatiy agreed to / approved by the
Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the Scheme;

and

a
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ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by this
report compty with the Accounting Standards prescribed under section 133 of the Act read with
relevant rutes issued thereunder, to the extent made appticabte by the Regutations;

We further certify that

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA.

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

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / Wl00048

Sumant

er

Membership No. 034828
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Ptace: Mumbai

Date: 24th JUNE 2022
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTt RETIREMENT SOLUT]ONS SCHEME C - TIER II

BATANCE SHEET AS AT MARCH 3I,2022

Particulars Schedules
As at March 3L,2022

(
As at March 31,2021

(

\-

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

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

Significant Accounting policies and Notes to Accounts

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

For Haribhakti Co. rLP (FRN 103523WW1OOO48)

7

For UTI Retirement Solutions Ltd.

Bhagat

ief Executive Offlcer
& Whole Time Director
DIN :01845251

Date:79/0412022
Place: Mumbai

nan
(Chief Executive Officer, NpS Trust)

t 10 69 85 355

20 89 08 958

4 19 989

7 4834377

13 39 38 540

5 24 776

2

3

Total 31 63 14 302 209297 621

4

5

6

30 61 39 339

7 01,74 963

202997 442

84 500

62 15 685

Total 3t 63 14302 209297 627

31 58 94 313
1 06 98 53s

20 87 72 9!7
74 83 437

EAI

hntru
Su

Membership No

mtaiyazur Rahman

n & Director
078L8725

2494UNE 2022Date:

Place: Mumbai

For and on Behalf of NpS Trust

NPS Trust- rd)

Date: 24$. JUNE2022
Place: Mumbai t'

n
,.eI

I

24th JUNE 2022
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Shri Dinesh Kumar Mehrotra
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTt RETTREMENT SOIUT|ONS SCHEME C - T|ER il
REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3I,2022

Particulars Schedules
Year ended

March 31, 2022

Year ended
March 31,2021

(
lncome

Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments
Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)
NPS Trust fees
Custodian fees (including GST)
Depository and settlement charges (including GST)
Stamp Duty on Bond/Mutual Fund
CRA Fees

Less: Amount recoverable on sale of units on account of CRA Charges
Provision for Non-performing Assets
Other Expenses

Total Expenditure (B)

Surplus/(Deficit) for the year (A_Bf
Less: Amount transferred (to) / from Unrealised Appreciation Reserve
Less: Amount transferred (to) / from General Reserve
Amount carried forward to Balance Sheet

Significant Accounting policies and Notes to Accounts

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

For Co. tLP (FRN 103s23ryw100048)

Sakha

Pa

7 82 4L 622

3 84 021

2 55 570

25

1.2977 t83
732253
2 05 882

4t38 t62

230

1 88 81 238 t74537tO

4204 457

2 500

1 55 s98
13 355

9 156

2 626

45 126
( 4s726)

L0 427L6

58 277

2L 6OL

9 153

6279
L827

10 755

29 188
( 29 188)

7 50 000

2

43 87 712 19 00 551

t 4493 526
39 48 887

1 55 53 159
( 30 es 446)

(L84 42 413l, (7 24 s7 7t3)

7

For UTt Retirement Solutions Ltd.

Bhagat
Chief Executive
& Whole Time Director
DIN :01846261

Date: L9/04/2022
Place: Mumbai

Y\j0 hn^,
034828

iyazur Rahman
irman & Director
018t8725- 24th JUNE 2022

Date:

Place: Mumbai

For and on Behalf of NpS Trust

n, NPS Trust Board)

Date: 24th JUNE 2022
Place: Mumbai

I

*

{Iq

r{ n-etn
New Dethi

't (Chief Executive Officer, NpS Trust)

24th JUNE 2022 0001 r sShri Dinc:'- '' ,,"ir l.rehrotra /srcn
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS SCHEME C - TIER II

NOTES ANNEXED TO AND FORMING PART OF THE BAIANCE SHEET AS AT MARCH 3L,2022

Schedule 1
As at March 31,2022 As at March 3l,2O2l

(

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Add :Units issued during the year

Less: Units redeemed during the year

OutstandinB units at the end of the year

7 48 34 37L
617 51,zLO

(2 96 0O 226)

6 48 35 072
3 67 Ll846

(2 67 12 547)
10 69 8s 355 7 4834377

74 83 437

67 75 Lzt
( 29 60 023)

64 83 507

36 71 185

(267t25sl.
1 06 98 535 7483 437

Schedule 2
As at March 3L,2022 As at March 3L,2021

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account
Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account
Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve
Add/(Less): Transfer from/(to) Revenue Account
Closing Balance

Total

7 35 25 672

17 54 7L 384
(s s9 34 4e2)

5 58 tt 677

6 34 88 545
(4 s6 74 sso)

t34t025il 7 3525 672

5 t0 8254/
7 84 42 413

3 85 24 831

t 24 57 7L3

92 30 324

( 39 48 887)

6L 34 878

30 95 446

528t 437 9230324

20 89 08 958 13 39 38 540

Schedule 3
As at March 31,2022

f
As at March 31,2027

Current Liabilities and Provisions

Current Liabilities
Sundry Creditors for expenses
Book Overdraft
Redemption Payable

TDS Payable

Contracts for Purchase of lnvestments
Amount Payable to Other Schemes

Provision for lnterest overdue
P assets

5 24 7L6

18 943

3 99 676

t 370

9 r74

5 L5 362

180

\*tJ

Advance

Total 4 19 989

uEOl 2 ,
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUT]ONS SCHEME C - TIER II

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March tL,2022 As at March 3L,2027

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/
Commercial mortgage based Securities or Residential mortgage based securities
Basel lll Tier I bonds

Others - Mutual Fund Units
Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

29 27 24 525

7 34 74 874

10 00 000
( 10 00 000)

t9 72 03 180

57 94 262

19 00 000
( 1e 0o 000)

30 61 39 339 202997 442

Schedule 5
As at March 31,2022

(
As at March 3t,2O2L

Deposits

Deposits with Scheduled Banks

Total

84 500

84 500

Schedule 6
As at March 31,2022 As at March 3I,2O2L

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

I nterest Receivable on Non-Performing lnvestments
Less: Provision for interest on Non-Performing lnvestment
Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors

Redemption receivable on Non performing lnvestment
Less: Provision for Non Performing lnvestment

Total

84 500

797 705
(197 70s)

1 00 90 463

9 00 000
( e 00 000)

197 705
( 1 97 70s)

52 15 684

7

LOt74963 62 15 685
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NATIONAT PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Scheme C - Tier II

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPTANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3I,2022

A. Background

1. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled architecture of the NIIS 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NI5

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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 instruct Trustee Bank to credit PFM',s pool

;.(at I
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencemenfi The Scheme corunenced its operations on 14th December,

2009.

3. Investment pattern to be followed as per the PFRDA Regulations:
(a) Listed (or proposed to be listed in case of fresh issue) debt securities

issued by bodies corporate, including banks and public financial

institutions (Public Financial Institutions as defined under Section 2 of
the Companies Act, 2073), which have a minimum residual maturity
period of three years or less than three years from the date of
investment.

(b) Basel III Tier - 1 Bonds issued by scheduled commercial banks under

RBI Guidelines:

(c) Rupee Bonds having an outstanding maturity of at least 3 years issued

by institutions of the International Bank for Reconstruction and

Development, International Finance Corporation and the Asian

Development Bank.

l&
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(d) Term deposit Receipts of not less than one year duration issued by
scheduled commercial banks, which satisfy the following conditions on
the basis of published annual report(s) for the most recent years, as

required to have been published by them under law:

(i) Having declared profit in the immediately preceding three financial
years;

(ii) maintaining a minimum Capital to Risk Weighted Assets Ratio of
9o/o, or mandated by prevailing RBI norms, whichever is higher;

(iii) having net non-performing assets of not more than 4% of the net

advances;

(iv) having a minimum net worth of not less than Rs. 200 crores.

(e) Units of Debt Mutual Funds as regulated by Securities and Exchange

Board of India;
(0 Th" following infrastructure related debt instruments:

(i) 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
infrastrucfure, or development, construction or finance of low cost

housing.

(ii) Infrastructure and affordable housing Bonds issued by any

scheduled commercial bank, which meets the conditions specified

in (ii) (d) above.

(iii) Listed (or proposed to be listed in case of fresh issue) securities

issued by Infrastructure debt funds operating as a Non - Banking

Financial Company and regulated by Reserve Bank of India.
(iv) Listed (or proposed to be listed in case of fresh issue) units issued

by Infrastructure Debt Funds operating as a Mutual Fund and

regulated by Securities and Exchange Board of India.

It is further clarified that, barring exceptions mentioned above, for the

purpose of this sub - category (f), a sector shall be tr3eated as part of
infrastructure as per Government of India's harmonized master list of

infrastrucfure sub - sectors.

(g) Listed and proposed to be listed Credit Rated Municipal Bonds

Provided that the investment under sub - categories (u), (b), (f) (i) to (lv)

and (g) of this category no. (ii) shall be made only in such securities which
have minimum AA rating or equivalent in the applicable rating scale from

Tr I
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at least two credit rating agencies registered with the Securities and

Exchange Board of India under Securities and Exchange Board of India
(Credit Rating Agency) Regulation, 1999.

Provided further that in case of the sub - category (0 (iii) the rating shall

relate to the Non - Banking Financial Company and for the sub - category

(0 (i") the ratings shall relate to the investment in eligible securities rated

above investment grade of the scheme of the fund.

Provided further that if the securities / entities have been rated by more

than two rating agencies, the two lowest of all the ratings shall be

considered.

Provided further that investments under this category requiring a

minimum AA rating, as specified above, shall be permissible in securities

having investment grade rating below AA in case the risk of default for
such securities is fully covered with Credit Default Swaps (CDSs) issued

under Guidelines of the Reserve Bank of India and purchased alongwith
the underlyi.g securities. Purchase amount of such Swaps shall be

considered to be investment made under this category.

For sub - category (c), a single rating of AA or above by a domestic or

international rating agency will be acceptable.

It is clarified that debt securities covered under category (i) (b) above are

excluded from this category.

Miscellaneous Investments (upto 5%)

(a) Commercial mortgage based Securities or Residential mortgage based

securities

(b) Units issued by Real Estate Investment Trusts regulated by the

Securities and Exchange Board of India.
(c) Asset Backed Securities regulated by the Securities and Exchange Board

of India.
(d) Units of Iffiastructure Investment Trusts regulated by the Securities

and Exchange Board of India.

Provided that investment under this category shall only be in listed
infrastrucfure or fresh issues that are proposed to be listed.

Tlt
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Provided further that investment under this category shall be made only in
such securities which have minimum AA or equivalent rating in the

applicable rating scale from at least two credit rating agencies registered

under Securities and Exchange Board of India (Credit Rating Agency)

Regu1ations,1999.

Provided further that in case of the sub - category (a) and (d) the rating

shall relate to the rating of the sPonsol entity floating the trust. Provided

further that if the securities / entities have been rated by more than two

rating agencies, the two lowest of the ratings shall be considered.

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,20L5.

C. Significant AccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in

compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2072, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2015

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 201.4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which

are'marked-to-markefl .

2. 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.

$c0135
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3. Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used intemal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. lnvestments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. 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 allotment'

d. Rights/Bonus entitlements, rt any, are accounted on ex-tight/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of

acquisition of the equlty shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged comPany on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as PeI

PFRDA letter dated 24th Marcw 21., brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st Aprill 21'

g. stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24', 202-1. the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'21'

idr^J
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h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated Aprif 18' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Debentures, corporate bonds, commercial papers and certificate of

deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is

done by excluding the accrued interest portion (i.e. from the last due

date of interest til date) from the quoted price, since the interest is

accrued and accounted separately on a daily basis.

i) All Instruments/Securities with residual maturity of more than

30 days :

a. In respect of the Traded securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by

the valuation agency after consultation with NIIS Trust and PFs.

b. In respect of the non traded securities, the securities are valued

on the basis of scrip level prices released by the valuation

agency in consultation with N['JS Trust and PFs'

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / sctip level yield (for

discounted securities) at which the securities are purchased.

ii) All Instruments6ecurities with residual maturity of upto 30

days: The securities are 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%' i'e' t 2'5 basis points) of

the reference price provided by the valuation agency'

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call

option date.

-1.
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iv) OnIy Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the
same day is deemed to mature on the Put/Ca'll option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in
India (AMFI) website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government
securities) not covered above are 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 are considered.

6. 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 uruealized gain (net) in the value of

investrnent is transferred from/to unrealized appreciation reserve through

appropriation account.
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7. Non Performing Investments:
Investments are classified as non-performing based on PFRDA

(Identification, Income Recognition and Provisioning of NPA) Guidance
Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding
for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments as per the extant

guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

7o Provision On Book Value

3 Months 50%

6 Months 75%

9 Months 1.00v,

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:
In case any issuer of debt security defaults in the payment of interest and

installment of principal, rt any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principal, if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest: Upon reclassification of assets as

'performing asset'

i) In case an issuer has fully cleared all the arrears of interest, the interest

provisions can be written back in full.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

1) i:OO% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was

made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end

of the 2nd calendar quarter and 25o/o after every subsequent quarter,

where both principal and interest were in default earlier.
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Further, PFRDA has specifically issued guideline for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrual

of daily interest vide their letter no. 1,/1,6/2018-NPST/1151,4 dated 6th
August,2019.

8. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is
recognised on a day to day basis as it is eamed. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of
sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is
certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. Profit /Loss of sale of Investment
1. Profit / loss on SaIe of equity shares / mutual fund units are the

difference between the Sale consideration and the weighted average

book cost.

2. Realised galr. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

9. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

10. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

D. 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 the

Unit Premium Reserve.

(
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Based on the confirmation from CRA the number of units as at the year end are

70698527.6630 and the balance 7.8134 have been identified as residual units

with CRA.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01,,2021, by PFRDA vide

its letter Ref No. File No. PFRDA/16/3/02/ 0001'/2020-REG-PF dated 30th

March, 202'1. from 0.01,% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below:

The management fees including GST during the Current Year is < L'55'598'

(Previous Year { 27,601).

F. NPS Trust Charges: The scheme has accrued NPS Trust Charges payable to

NPS Trust u, u p".."r,tage of scheme's Average Daily Net Assets' The basis of

NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust s o/o .4. NPS Trust Charges

Current Year Previous Year Current Year Previous Year

0.005% 0.005% <13,365 < 9,153

G. Purchase6ale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under: 
( in crores

::\

0001{l

Maximum Investment Management

Permissible Under PFRDA Guideline

Fees

Slab of AUM

0.07%Up to L0,000 Crores

0.06%10,001 - 50,000 Crores

0.05%50,001 - 1,50,000 Crores

0.03%Above 1,50,000 Crores

Previous YearCurrent Year
o/
/oSaleso/

/oPurchaseo/
/oSaleso/

/oPurchase
128.5623.54\52.5427.94722.9532.8945.36 L69.55
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H. The aggregate value of non-traded investments (other than Government
Securities) where investments have been valued "in good faith" exceed 5% oI
the NAV as at 31st March, 2022 is < 11.50 Crores. (Previous Year ( 9.55 Crore).

I. Net Asset Value:

Curent Year Previous Year
As on 31st March,2022 As on 3L"t March,2OZl

< 29.5268 < 27.8979

I. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year
Income Expenditure Income Expenditure

( in Crores ,/o ( in Crores o/o ( in Crores o/o ( in Crores o/o

1..89 7.06 O,M 7.64 1..75 9.53 0.19 1..04

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. Ary subsequent refund on this account,

rt any, is added to the scheme/fund as income.

L. 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.

M. Non-Performing Assets:

As per PFRDA (Identification, lncome Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('asset') are classified as 'Non-Performing

Asset' (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

and.f or installment principal was due. The provision for NPA made upto 3L't

March, 2022is as under:

,/'
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*** Investment is not traded, hence market value is not ascertainable.
**** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Other disclosures:

Particulars Current
Year

Previous Year

Contingent liabilities Nil Nil
Brokerage, custodial fees and other charges to
entities where PFM or its subsidiaries or its major
shareholders have substantial interest

Nil Nil

O. Investment in associates and group companies: The Scheme has made

following investrnent in the Associate and Group companies of the PFM:
( in Crores

Name of Scheme
Current Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

< 19.58 <1..34 < 9.15 < 0.58

P. Portfotio: Industry wise classification where industry exPosure % to total

exposure in inveshnent category >= 5% as on 31't March, 2022 is given in

Arurexure A.

Q. The Key Statistics for the Financial Year 2027-22 as compared to the Previous

Year is attached as per Annexure B.

\t^,
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Particular
As on

31st March ,2022****
As on

3Lst March,2021****
Book Value ({) 19,00,000 1g,00,000

Provision for NPA (t) 19,00,000 19,00,000

Carrying Cost (t)
Market Value ({1***
% of NPA (Gross) to AUM 0.60 0.91.



R. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.: 00048

\"^ )"/n A'
yazur Rahman

Partner

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 01846261

Date: L9/04/2022

Place: Mumbai

DIN:01818725

& Director

o.- 034828

Date: 24rh JUNEzo22
Place: Mumbai J

For and on behalf of NPS Trust

NPS Trust Board)

Date

Place, rrEClht[IN E 2022

lt

Executive Officer, NPS Trust)

24th JUNE 2022
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Shri Dinesh Kumar Mehrotra
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is>= 5To

lndustry and Company Particulars quantity Market Value

m
% to Net Asset

% to investment

category

DEBENTURES & BONDS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

BAJAJ FINANCE LIMITED

POWER FINANCE CORPORATION LTD.

HOUSING AND URBAN DEVELOPMENT CORPORATION

RURAL ELECTRIFICATION CORPORATION LIMITED

EXPORT IMPORT BANK OF INDIA

NATIONAL HOUSING BANK

HDB FINANCIAL SERVICES LTD.

2,50,000

1,50,000

90,000

80,000

50,000

40,000

20,000

10,000

2,54,20,464
t,49,40,8L0

94,32,r57
86,35,324

5t,62,605
41,90,61s
20,69,484

LO,7r,207

7,09,22,676

8.05

4.73

2.99

2.73

1.53

1.33

0.66
0.34

22.46

8.6s

5.09

3.2L

2.94

t.76
1.43

o.70

0.35

24.14

MONETARY INTERMEDIATION OF COMMERCIAL BANKs, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

lclcl BANK LTD. 2,60,000 2,60,49,878 8'25

AXIS BANK LTD. r]0,000 L,78,99,704 5'67

HDFC BANK LTD. 1,00,000 1,05,56,601 3'34

|DFC BANK LlMlrED 10,000 t0,26,438 0'32

5,55,32,02L 17.58

8.87

5.09

3.59

0.35

18.90

ACTIVITIES OF SPECIALIZED INSTITUTIONS GRANTING CREDIT FOR HOUSE PURCHASES THAT AISO TAKE DEPOSITS

Ltc HouslNG FINANCE LTD. 2,30,000 2,34,5t'003

HOUSING DEVELOPMENT FINANCE CORPORATION LTD. 1,3O,OOO L,31,7L,066

3,66,22,069

7.42

4.L7

11.59

7.98

4.48
t2.46

ELECTRIC POWER GENERATION BY COAI BASED THERMAT POWER PLANTS

NATIONAL THERMAL POWER CORPORATION LTD. 2,4O'OOO

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 5O,OOO

2,43,80,8t3
49,70,097

2,93,50,910

7.72

t.57
9.29

8.30

1.69

9.99

OTHER MON ETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT 7.42

7.42

7.98

7.98
2,30,000 2,34,34,346

2,34,34,346

TRANSMISSION OF ELECTRIC ENERGY

POWER GRID CORPORATION OF INDIA LTD. 2,L2,64,458

2,L2,U,468

6.73

6.73

7.24

7.24
2,02,OO0

CONSTRUCION AND MATNTENANCE OF MOTORWAYS, STREETS, ROADS, OTHER VEHICULAR AND PEDESTRIAN WAYS, HIGHWAYS, BRIDGES,

TUNNETS AND SUBWAYS

NATIONAL HIGHWAYS AUTHORITY OF INDIA 1,5O,OOO L,55,7T,32L 4.93 5'30

1,55,7L,32L 4.93 5.30

r'tuM'3

ACL'
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Statistica

Retirement Solutions Limited

Trust - AiC UTI Retirement Solutions Scheme C - Tier II

Remark/Formula/Method of Cal.As at March
31,2022

As at March
31,2021S. No. Particulars

NAV : (Market value of scheme investments + current assets

- current hability and provisions, ifany) / (no. ofscheme units

outstanding)

Closing NAV as on lst April of the Current F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Cunent F Y

Closing AUM as on 3lst March of the Cunent F Y

AAUM = (Aggregate of the daily AUM in the relevant

Y) i ( no. ofcalendar days in the relevant F Y)

Gross Income: Total lncome as per Revenue Account

Total Expenses: Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Net lncome: Surplus / Deficit as per Revenue Account

Portfolio Tumover: Total ofsale or purchase, whichever is

lower, divided by AAUM.
in liquid mutual fund is excluded from the

as the same is primarily for liquidity management)

CAGR = (l+ cumulative retum)^n) -l
(where n:365/no. of days)

0.0676%

3.158.94

2,675.42

0 058r

7.07%

7

s.42%

27.9033

29.5268

27.9033

29.5268

5.84%

8.70o/o

7.92%

934%

2.087.73

1,83 L 35

0.0271%

0.0t17%

9.

6.650/o

2s.5172

27.9992

24.9990

27.8979

9.35%
9.23o/o

9.08%

9.90%

950%

Closing Assets Under Management ( Rs. In Lakhs)

Expense as 7o of AAUM (Scheme wise)

Management Fee as % of AAUM (Scheme Wrse)

Income as a Percentage ofAAUM

(7")* Compounded Annualised Yield

Since Launch ofthe scheme (l4th December,2009)

AV Per Unit (Rs.)*

Average (AAUM)

Portfolio turnover ratio

income as % of AAUM

It tio

I Year

3 Years

5 Years

l0 Years

1

3

4

b

5

6

7

* Declared NAV: Relurns calculated based on declared NAV

Annexure - B

00014$

t8

Uldrt4
\'

'lJ



1) Details of lnvestments in !t&FS Financial Services Ltd. is classified as NPA as on 31-March2022l.

2) Details of tnvestments in lnfrastructure Leasing & Financial Services Ltd. is classified as NPA as on 3l-March2O22z

Annexure C

000 i4?

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on
31-March-2022

(Rs.in crore)

Provision Made as on
31-March-2021

(Rs.in crore)

1 t0.30% tLFs 28lt2l2o2t 0.04 28-Mar-19 0.04 0.04

2 t030% rLFS FrN SER22/0312022 0.0s 22-Jun-L9 0.0s 0.05

TOTAL 0.09 0.09 0.09

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

3L-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

7 8.69% rLFS 2sl18/202s 0.10 25-Nov-19 0.10 0.10

TOTAT 0.10 0.10 0.10



Retirement

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions
Pension Fund Scheme G - Tier I

Contents: -

- Auditors'Report

- Balance Sheet as at 31't March, 2022

- Revenue Accounts for the Financial Year ended 31't March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers'Gn' - Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block'B', ryPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai - 400049

Phone: 022 - 68990800

00014s

r



HARIBHAKTI & CO. LLP
Charte rcci A( c()untants

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)

A/c UTI Retirement Solutions Pension Fund Scheme G - Tier I (the "Scheme") under the NPS Trust

managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Batance Sheet as at March

31,2022, the Revenue Account for the year then ended and notes to the financial statements inctuding a

summary of significant accounting poticies and other exptanatory information.

ln our opinion and to the best of our information and according to the exptanations given to us, the

aforesaid financial statements give the information required by Schedute Vll of Pension Fund Regutatory

and Devetopment Authority (Pension Fund) Regutations, 2015 (as amended) (the "Regutations") in the

manner so required and give a true and fair view in conformity with the accounting principtes generatty

accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;
ii. 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 Standards on Auditing (SAs) issued by the lnstitute of

Chartered Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further described

in the Auditor's Responsibitities 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 lCAl together

with the ethicat requirements that are relevant to our audit of the financial statements under the

Regulations and other appticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the

financiaI statements.

Emphasis of Matter

As on March 31,2022 Rs.3,94,18,809.35 is tying with the trustee bank (Previous Year: Rs.1,42,97,630),

the units in respect of which have been attotted in the next financiaI year on the receipt of the funds by

the pFM. Accordingty, the subscription received pending attotment as wetl as batances with bank are

understated by the said amount.

Our opinion is not modified in respect of this matter

h ''
\.
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HARIBI.{AKTI €, C*" LLP
Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsible for the other information. The other information comprises

the "Background, Assets under management and altocation of assets as on March 31 ,2022, lnvestment

objectives of the schemes, Performance gtance as on March 31, 2022, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evatuation of current
economic conditions" but does not include the financiaI 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

form of assurance conctusion thereon.

In connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materiatty inconsistent with the
financial statements or our knowtedge obtained in the audit or otherwise appears to be materially
misstated.

lf, based on the work we have performed, we conctude 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 PFM in accordance with the Regutations, PFRDA Guidelines and the lnvestment

Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of these

financial statements that give a true and fair view of the financial position and financial performance of
the Scheme in accordance with the accounting principtes generatty accepted in lndia, including the

Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the Act"), read with

retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the Scheme. This

responsibitity also inctudes maintenance of adequate accounting records in accordance with PFRDA

guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregutarities; setection and apptication of appropriate accounting policies; making judgments and

estimates that are reasonabte and prudent; and design, imptementation and maintenance of adequate

internaI financial controls that were operating effectivety for ensuring the accuracy and compteteness of
the accounting records, retevant 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.

ln preparing the financiaI statements, NPS Trust and PFM management is responsible for assessing the

Scheme's abitity to continue as a going concern, disctosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either
intends to liquidate the Scheme or to cease operations, or has no reatistic alternative but to do so.

The Board of Directors of PFM is atso responsibte for overseeing the PFM'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 reasonabte assurance about whether the financiaI statements as a whote

are free from materia[ misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high [eve[ of assurance, but is not a guarantee that
an audit conducted in accordance with SAs witt atways detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individuatty or in the

aggregate, they coutd reasonabty be expected to influence the economic decisions of users taken on the

basis of this financial statements. As part of an audit in accordance with SAs, we exercise professionaI
:judgment and maintain professionaI skepticism throughout the audit. We atso:

- a-.\- "'.: "- "' '
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Chartered Accountants

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

Obtain an understanding of internal control retevant 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 effectiveness of the PFM's internal financial controt.

Evatuate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates and retated disctosures 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 ev'idence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the Scheme's (managed by PFM) abitity to continue
as a going concern. lf we conclude that a material uncertainty exists, we are required to draw

attention in our auditor's report to the related disctosures in the financial statements or, if such

disctosures are inadequate, to modify our opinion. Our conctusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause

the Schemes managed by PFM to cease to continue as a going concern.

Evatuate the overatl presentation, structure and content of the financial statements, inctuding the
disctosures, 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, among other matters, the ptanned scope and

timing of the audit and significant audit findings, inctuding any significant deficiencies in internal

control that we identify during our audit.

We atso provide management of NPS Trust and PFM with a statement that we have comptied with
retevant ethical requirements regarding independence, and to communicate with them a[[ retationships

and other matters that may reasonably be thought to bear on our independence, and where appticable,

retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the schedule vll of the Regulations, we report that:

a. We have obtained att the; information and exptanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance Sheet and Revenue account of the Scheme are in agreement with the books of
account of the Scheme;

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

d. At[ transactions expenses in excess of the limits contractually agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the Scheme;
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HARIBHAKTI G Cft. LLP
Chartered Accountants

ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by this
report compty with the Accounting Standards prescribed under section 133 of the Act read with
relevant rules issued thereunder, to the extent made applicabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidelines issued by PFRDA.

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed fee

The CRA charges have been charged based on communication received from CRA.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W I U'1400448.

e

l

mant ,.,'ir [)'t-

Membership No. 034828

uDrN: 22o gY.g 28 A L oW OK86g8
Place: Mumbai

Date :
24th JUNE 2022
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME G - TIER I

BALANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March tl,2022 As at March 3t,2O2l

tiabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

t 390 72 70 627

7t407 73776

74 57 562

294 67 82 662

511 09 96 601

1 60 63 039

2

3

Total 1105 53 81 305 807 3842t02

4

5

6

1090 0s s8 663

t5 4822642

796 32 34 97L

11 06 07 331

Total 110s s3 81 305 807 3842302

7L04 79 23 743
39 07 27 062

805 77 79 263

29 4678266

7

\1

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

For Haribbekti &, 103s23wW100048)
Chartered Accountahtt .

3
Suma Sa

034828

For UT! Retirement Solutions Ltd.

P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01846251

Date:7910412022

Place: Mumbai

hwo'
'Rahman

& Director
01818725

-/'
Date:

Place: Mumbai

24th JUNE 2022

For and on Behalf of NPS Trust

NPS Trust Board)

Date: 24td]. JUNE20Zz
Place: Mumbai .. -

Shri Dinesh Kumar Mehrotra

l

n

(Chief Executive Officer, NPS Trust)

24th JUNE 2022
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME G - TIER I

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,.,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

\,

lncome

Dividend

lnterest

Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

6438 20 620
207 t7933

t9 63 973

20

39 33 08 186

l. 38 28 458

40832 849

185

66 54 96 546 4479 69 678

35 11 49 310

ss 22 s03

4 73 865
333 452

97 L67

29 40004
( 29 40 004)

406 20 t63
2 400

10

5 83 871

2 89 775

1 94 050

69 6s8
27222r

2878992
(2878992l,

t57576297 42132 148

30 89 20 249

34 91 85 337
(6s 81 0s s86)

40 s8 37 s30
(2 L2 686)

(40 s624 8441

7

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

For Haribhakti & Co. LLP (FRN 103523W/W100048) For UTI Retirement

)rt'fl 
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Pa

m P Bhagat

Chief Executive Officei
& Whole Time Director
DIN :01846261

Datet L9lO4/2022
Place: Mumbai

lmtaiyazur Rahman

n & Director
lN:01818725Mem

/ 24th JUNE 2022
Date:

Place: Mumbai

For and of NPS Trust

NPS Trust

?/'Y

Executive Officer, NPS Trust)

24th JUNE 2022 
- 00$t5i

Date:

erace: ruunQ{th JUNE 2022
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME G . TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BAI.ANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3L,2022

?
As at March 3t,2O2t

?

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

294 57 82 652
73877 49 309
(4273 2L 344)

1889297 s99
L24 33 35 898
(18 s8 s0 83s)

390 72 tO 527 29467 82662

29 4678 266
t3 87 74 937
(427 32L34l,

t8 89 29 760
12 43 33 590
(r. 8s 8s 084)

3907 21052 29 4678266

Schedule 2
As at March 31,2022 As at March 3t,2O2l

\-

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account
Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

(10 95 82 549) 23 95 02 588

3777L 60 570
248 61,65929
(76 s3 70 563)

191 31 31 997

2L1,89 43 468
(31 49 14 89s)

5437956836 37t7L 60 570

115 43 33 343

6s 81 05 586

7487 08499
40 56 24 844

1812438929 115 43 33 343

23 95 02 688

(34 91 8s 337)

23 92 90 002

2 t2 686

7L4 07 L3 tt6 511 09 96 601

Schedule 3
As at March 3L,2022 As at March 3L,2O2l

Current Liabilities and Provisions

Current tiabilities
Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for Purchase of lnvestments
Amount Payable to Other Schemes

Provision for lnterest overdue
assets

6 69 878

57 39 953

47 73t

3 26 25L

757 29 489

7 299

16063 039

\,\F
000tr55

P
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME G - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22 As at March 3L,2O2l

tnvestments ([ong Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securitie:

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

1031 95 49 399

58 10 09 264

785 44 06 887

10 88 28 084

1090 05 58 563 796t23497L

Schedule 5
As at March 3t,2022 As at March 3t,2O2L

\,

Deposits

Deposits with Scheduled Banks

Total

Schedule 5
As at March 3t,2O22 As at March 3L,2O2l

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

1

14 98 15 705

50 05 937

10 05 81 243

700 26 087

L5 4822 642 11 06 07 331

1s
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme G - Tier I

SCHEDUTE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3'1.,2022

A. Background

1,. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NPS

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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.

t&
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencemenfi The Scheme corunenced its operations on 21't May,2009

3. Investment pattern to be followed as per PFRDA Regulations:
Investments will be in -
(a) Government of India Bonds

(b) State Government Bonds

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,2075.

n.
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C. SignificantAccountingPolicies

L. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 201.4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which
are'marked-to-market'.

2. 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.

3. Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of
approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. 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

a
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except in case of subscriptions to Private/Public Offerings of debts

which are recognized on allotment.
d. Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning
pre demerger cost of acquisition in the ratio provided by the demerged

company for lncome Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th March' 27, brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st April 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual
funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24' 2027 the stamp duty charges has been treated as

cost of investment, w.e.f. Lst April'2L.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, L8' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Debenfures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is

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.

5
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0 All Inshuments/Securities with residual maturity of more than
30 days:
a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by
the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued
on the basis of scrip level prices released by the valuation
agency in consultation with NPS Trust and PFs.

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

ii) All Instruments/Securities with residual maturity of upto 30

days: The securities are valued by amortisation on a straight-line
basis to maturity from last valuation price as long as it is within
the prescribed range, (present$ +0.025%, i.e. + 2.5 basis points) of
the reference price provided by the valuation agency.

iii) Only Catlable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call
option date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Central and State Government Securities:
i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

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

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

'.r! So1
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Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

avarlable/previous day's NAV from Association of Mutual Funds in
India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face va1ue.

All non-investment grade debt securities (other than Government

securities) not covered above are valued at the indicative haircut matrix

or price provided by the valuation agency. ln case the security is traded

where the haircut has been applied, lower of the haircut matrix based

price and trade price are considered.

6. 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.

7. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is eamed. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nature is accounted for when there is

certainty of collection.
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d. Interest on Fixed Assets is accounted on accrual basis.

e. 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 galr. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

8. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

9. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited /debited to Unit Premium Reserve after

each subscription / redemption.

D. 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 the

Unit Premium Reserve.

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

390720966.'1,M1, and the balance 96.7648 have been identified as residual units

with CRA.

Total0.0038 Units are lying in the name of "UOS Suspense PRAN" maintained
by CRA. As explained by CRA this is parking account for error rectification.
The possible impact, rt any, shall be known after completion of identificanon /
reconciliation process.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01.,2021. by PFRDA vide

its letter Ref No. File No. PFRDA/16/3/02/ 0001./2020-REG-PF dated 30th

March, 2021. from 0.01.% of Average AUM to New Slab rate of the daily
closing AUM as mentioned below :
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Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,00L - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%

The management fees including GST during the period isT 55,22,503. (Previous

Period < 6,83,871\.

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of

NPS Trust Charges and aggregate N[')S Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges
Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 4,73,865 < 2,89,775

G. Purchasefale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
{ in Crores

Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o,/
/o Sales o/

/o

1,,173.84 123.76 841.18 88.69 7,028.13 177.76 697.78 120.24

H. The aggregate value of non-traded investments (other than Government

Securities) where investments have been valued "in good fa7th" exceed 5% of.

the NAV as at 3Lst March, 2022is<84,45,072. (Previous Year ( 87,22,833)

I. Net Asset Value:

Current Year Previous Year

As on 31't March,2022 As on 3L't March,2021
< 28.2757 < 273443

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

\

HAt\,il'I,

0001$4*

*



Current Year Previous Year
Income Expenditure Income Expenditure

( in Crores o/o ? in Crores o//o ( in Crores o/o ( in Crores o/o

66.65 7.03 35.76 3.77 44.80 7.72 4.21. 0.73

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the
Fund and are borne by the Subscriber. Ary subsequent refund on this accoun!
rt any, is added to the scheme/fund as income.

L. 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.

M. Other disclosures:

Particulars Current Year Previous Year
Contingent liabilities Nil Nil
Non performing investments- Carrying value Nit NiI
Non performing investments- Market value Nil Nil
Brokerage, custodial fees and other charges to
entities where PFM or its subsidiaries or its
major shareholders have substantial interest

Nil Nil

N. As per PFRDA letter no. PFRDA/1,6/3/29/0118/2017-REG-PF-Part(1) dated

1.6th ldy, 2020, 'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 16th luly,2020 and fresh investments made postL6th

July,2020 are treated as GovernmentSecurities and Related Investments.

O. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:
( in Crores

Name of Scheme
Current Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

< 435.52 < 58.10 < 182.65 < 9.38

$001$5
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P. The Key Statistics for the Financial Year 202'1.-22 as compared to the Previous

Year is attached as per Annexure A.

Q. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.:

hn n)/
\\.,

Partner

o. - 034828

Date

Place: Mumbai

P Bhagat

Chief Executive Officer

& Whole Time Director

DIN: 0184626L

Date: 19/04/2022

Place: Mumbai

azur Rahman

& Director

DIN:0L818725

24th J|)NE 2022

*
Lt)f,iLli"l3Ai

For and on behalf of NPS Trust

NPS Trust Board)

Date: 24th JUNEZ0ZZ
Place: Mumbai

I

Shri Dinesh Kumar Mehrotra

(Chief Executive Officer, NPS Trust)
MUI'1BAi

24th JUNE 2022

MUMBAI

i
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Annexure - A

00016?

Retirement Solutions Limited

Trust - A/C UTI Retirement Solutions Pension Fund Scheme G - Tier I

Remarks/Formula/Method of Cal.As at March
31,2022

As at March
3r,2021S. No. Particulars

NAV : (Market value of scheme investments + cu[ent assets

- cunent liability and provisions, ifany) / (no. ofscheme units

outstanding)

Closing NAV as on lst Apnl ofthe Current F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Current F Y

Closing AUM as on 3l st March of the Current F Y

AAUM: (Aggregate of the daily AUM in the relevant

Y) / ( no. ofcalendar days in the relevant F Y)

Gross Income = Total Income as per Revenue Account

Total Expenses: Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Ner lncome = Surplus / Deficit as per Revenue Account

Ponfolio Tumover = Total of sale or purchase' whichever is

CAGR: ((l+ cumulative return)^n) -l
(where n=365/no. of daYs)

AAUM.bydividedlower,
thefromexcludedlsfundmutualln liquid

for management)issame Iiquiditythe pnmarilyas

80,577.79

58.033 49

0.011704

3.10%

7

6.99Yo

7

25.3608

27.7916

24.9113

27.3443

9.28%

9.09Yo

1,t0.4't9.24

94.846.38

7.03%

I1 18%

0

3.26%

3.41

841

27.3495

28 5307

27.2865

28.2757

8 45%

7.62%

9.05%

Assets Under Management ( Rs. In Lakhs)

ross income as % of AAUM

Expense as %o ofAAUM (Scheme wise)

Management Fee as % of AAUM (Scheme Wise)

Net Income as a Percentage of AAUM

Returns (7o)* Compounded Annualised Yield

Last l0 Years

Since Launch ofthe scheme (2 I st May' 2009)

Average (AAUM)

Portfolio turnover retio

Open

High
Low
End

Per Unit (Rs.)*

Expense Ratio

'l Year

3 Years

5 Years

.,

J

4

a

b

5

6

1

' Declared NAV: lleturns calculated based on declared NAV

/;---'

I
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/c UTI Retirement solutions
SchemeG-TierII

Contents: -

- Auditors'RePort

- Balance Sheet as at 31't March,2022

- Revenue Accounts for the Financial Year ended 31''t March' 2022

- Accounting Policies and Notes to Accounts

Corporate Office:
First Floor, Unit No. 2,

Block'B', ryPD Scheme,

Gulmohar Cross Road No' 9,

Andheri (West), Mumbai -400049

Phone: 022 - 68990800

Registered Office:
UTI Towers'Gn' - Block

Bandra - Kurla ComPlex

Bandra (East)

Mumbai - 400051
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HARIBHAKTI & CO. LLP
( lta rtc r.'ci,Acc( rLt rt ta nts

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

WehaveauditedtheaccompanyingfinancialstatementsofNationalPensionSystemTrust(NPS
Trust) A/c UTI Retirement Soiutions Pension Fund Scheme G - Tier ll (the "Scheme") under the NPs

Trust managed by uTl Retirement solutions Limited ("PFM"), which comprise the Batance sheet as at

March 31 ,t[Zz,the Revenue Account for the year then ended and notes to the financial statements

inctuding a summary of significant accounting poticies and other exptanatory information'

ln our opinion and to the best of our information and according to the exptanations given to us' the

aforesaid financiaI statements give the information required by schedute vll of Pension Fund

Regutatory and Devetopment Authority it"nrton Fund) Regutaiions, 2015 (as amended) (the

,,Regutations,,; in the manner so required *J gir" a tiue und fui,. view in conformity with the

accJunting principtes generatty accepted in lndia:

i.incaseoftheBatanceSheet,ofthestateofaffairsoftheSchemeasatMarch3l,202T;
ii. in case of the Revenue Account, or tne surptus or tn" scheme for the year ended on that date'

Emphasis of Matter 
.r - --..-+^^ F.= )22 (previous

AsonMarch3l,?O27,Rs'9'19'679'g5istyingwiththetrusteebankasonMarch3l'2(
year: Rs.10, 69,624\,,n" r.,i' in respect or wiicn have been attotted in the next financial year on the

receipt of the funds by the PFM' Accordingty, the subscription received pending attotment as wetl as

batances with bank are understated by the said amount'

Our opinion is not modified in respect of this matter'

Basis for OPinion

WeconductedourauditinaccordancewithstandardsonAuditing(SAs)issuedbythelnstituteof
chartered Accountants of lndia (,,lcAl,,). orl. ,"rponribitities unier those standards are further

described in the Auditor's Responsibititles roi the Audit of the Financial Statements section of our

report. we are rnoepenJent of the prM l the scheme in accordance with the code of Ethics issued by

the lCAl together with the ethicat ,equire-rr,ents that are relevant to our audit of the financial

statements under the Regutations ".d "i;;; 
;;piicaute guidetines issued by the Pension Fund

Regutatory and Devetopment Authoritv tprnoal i'tlps rrust-and.the Rutes thereunder' and we have

futfitted our other ethica[ responsibitities rn a.cordan.e with these requirements and the code of

Ethics' We believe that the audit eviden." *" r'u," obtained is sufficient and appropriate to provide a

basis for our opinion on the financia[ statements'

0001$$
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T{ARIBHAf,{TI & CO. LLP
Chartered Accountants

Other lnformation

on the recommendation of NPS Trust

The pFM,s Board of Directors is responsibte for the other information' The other information comprises

the "Background, Assets under management and attocation of assets as on March 31 ' 2022' lnvestment

objectives of the schemes, Performance gtance as on March 31 , 2022' Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund' Evatuation of current

economic conditions" but does not inctude the financiat 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 form of assurance conctusion thereon'

ln connection with our audit of the financial statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materiatly inconsistent with

the financial statements or our knowtedge obtained in the audit or otheruvise appears to be materiatty

misstated.

lf,basedontheworkwehaveperformed,weconctudethatthereisamateriatmisstatementofthis
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 PFM in accordance with the Regutations' PFRDA Guidetines and the

lnvestmentManagementAgreement(lrr,\A)executedwithNPSTrustisresponsibleforthepreparationof
these financial statements that give a t,.* uno fair view of the financial position and financial

performance of the Scheme in accordanc" *itn the accounting principtes generatty accepted in lndia'

inctudingtheAccountingStandardsprescribedundersectionl33ofthecompaniesAct,20l3(..the
Act,,), read with reteva-nt rules issued thereunder, to the extent made app[icabte by PFRDA to the

scheme. This responsibitity atso inctudes maintenance of adequate accounting records in accordance

with pFRDA guidetines for safeguarding of ii" u""t' of the PFM and for preventing and detecting

frauds and other irregutarities; setection and apptication of appropriate accounting poticies; making

judgments and estimates that are reasonabie and prudent; and design' imptementation and

maintenance or uo"quui" internal financial controts that were operating effectivety for ensuring the

accuracy and compteteness of the accounting records, retevant to the preparation and.presentation of

the financial statements that give a true JnA fui' view and are free from material misstatement'

whether due to fraud or error'

ln preparing the financial statements, NPS Trust and PFM management is responsible for assessing the

scheme,s abitity to continue as a going concern, disctosing' as appticabte' matters retated to going

concern and using the going concern ourir'oi uc.ounting untess N'PS Trust / PFM management either

intends to tiquidate the Scheme or to cease operations' oi hu' no reatistic atternative but to do so'

The Board of Directors of PFM is a[so responsible for overseeing the PFM,s financial reporting process

Auditor's Responsibilities for the Audit of the Financial Statements

ourobjectivesaretoobtainreasonableassuranceaboutwhetherthefinancialstatementsasawhole
are free from materiai misstatement, whether due to fraud or error' and to issue an auditor's report

that includes our opinion. Reasonabt" u,,,,*." is a high [eve[ of assurance, but is not a guarantee

that an audit conduc*a in u..oraun." utl.' si-, ;,[ "\*:]-t l^u^,-"".t 
a material misstatement when it

exists. Misstatemen* aun arise from fraud or error and are considered materiat if individuatty or in

the aggregate, they coutd reasonabty be 
"*putt"a 

to inftuence the economic decisions of users taken

on the basis of this financial statements. l, pu* of an audit in accordance with sAs' we exercise

professional iuAgment and maintain pror",sioni irepticism throughout the audit' We atso:

0001?d
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I-IARIBf.{AE{TI S CO. LLP
Chartered Accountants

c. lnouropinion,properbooksofaccountofthescheme,asrequiredbyPFRDAhavebeenkept
by PFM so far as it appears from our examination of those books;

At[ transactions expenses in excess of the limits contractuatty agreed to / approved by the

AuthorityarebornebythePensionFund(ifany)andarenotchargedtotheNAVofthe

ldentify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsjve 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 resutting from fraud is higher than for one resutting from error'

as fraud may invotve cottusion, forgery, intentional omissions, misrepresentations' or the override

of internal controt.

obtain an understanding of internal control retevant to the audit in order to design audit

procedures that are appiopliate in the circumstances, but not for the purpose of expressing an

opinionontheeffectivenessofthePFM'sinternatfinancialcontrol'

Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disctosures made by management of PFM'

conctude on the appropriateness of PFM management'S Use of the going concern basis of

accounting and, based on the audit evidence obiained, whether a material uncertainty exists

retated to events or conditions that may cast significant doubt on the scheme's (managed by PFM)

abitity to continue as a going concern. lf we conctude that a materiat uncertainty exists' we are

required to draw attent-ion ln ou]- auditoris report to the retated disctosures in the financial

statements or, if such disctosures are inadequate, to modify our opinion' our conctusions are

based on the audit evidence obtained up to the date of our auditor's report' However' future

events or conditions may cause the schemes managed by PFM to cease to continue as a going

concern.

Evatuate the overatt presentation, structure and content of the financia[ statements' inctuding the

disctosures, and whether the financiat ,tuil'"nts represent the undertying transactions and

events in a manner that achieves fair presentation'

we communicate with management of NPs Trust and PFM, among other matters' the ptanned scope

and timing of the audit and significant audit findings, inctuding any significant deficiencies in interna[

control that we identify during our audit'

we atso provide management of NPS Trust and PFM with a statement that we have comptied with

retevant ethicat requirements regarding ind"p"nd"nt"' and to communicate with them att

retationships and other matters that may reu'onuuty be thought to bear on our independence' and

where appticabte, retated safeguards'

Report on Other Legal and Regulatory Requirements

As required by the Schedute Vll of the Regutations' we report that:

a. we have obtained att the; information and exptanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance sheet and Revenue account of the scheme are in agreement with the books of

account of the Scheme;

00$1?iHvJ '
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HAREBF'5A!{TI & CO" LLP
Chartered Accountants

e. ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by this

report compty with the Accounting Standards prescribed under section 133 of the Act read with

retevant rules issued thereunder, to the extent made appticabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA'

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed

fee. The cRA charges have been charged based on communication received from cRA'

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

Sakha tdyYF .l4w'

-U)'!A?-
MembershiP No' 034828

wll{2.zeogq B 28 A L ow V-Z q\b q

Ptace: Mumbai

Date: 24th JUNE 2022
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NATIONAI PENSION SYSTEM TRUST

NPS TRUST - A/C UT! RETIREMENT SOTUTIONS SCHEME G - TIER It

BALANCE SHEET AS AT MARCH tL,2022

Particulars Schedules
As at March 3L,2022 As at March 3L,2O2L

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

L

2

3

78 43 86229

35 t5 47 764

877282

73 t9 22918

23 88 22 897

9 78 891

Total s3 68 05 275 l7 L7 24700

4

5

s2 85 00 670

82 04 605

36 60 59 393

56 65 3076

Total 53 68 05 275 37 L7 24700

53 59 33 993

1 84 38 623

37 07 45 809

73192292

7

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

For (FRN 103s23W/W100048) For UTI Retirement Solutions Ltd..\\
.)l\'

.( 
-''

. :. 'I t'@
nh n^nirl

t"'
P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01846261

Datei 79/0412022
Place: Mumbai

lmtaiyazur Rahman

irman & Director
DtN:01818725

nt
rtner

Date:

Place: Mumbai

24|,j. JUNE2022t

For and on Behalf of NPS Trust

NPS Trust Board)

Krishnan
(Chief Executive Officer, NPS Trust),t\;.1

a+ ttfrtDate: 24th JUNE 2022
Place: Mumbai :-' 24th JUNE 2022
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Shri Dinesh Kumar Mehrotra
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS SCHEME G . TIER II

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3L,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome

Dividend

lnterest
Profit on sale/redemption of investments

Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments

Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

3 13 40 045

t3 92057

90 856

L2

2 00 64 9ss
227 608
2 14 664

t6 Lr760

26

32822970 221 t9 013

t75 56 443

2 66 599

22890
t6024
s 086

64554
( 64 s64)

33 72363
420

34 947

14 808

9 819

3 283

15 149

43 07L
( 43 071)

17a67 042 34 50 789

1 49 55 928

L74 65 587

13 242Lstsl

186 68224
17 60 503

12 04 28 8271

7

Chafered

I

l,

This is the [evenue Account referred to in our report of even date'

For 103523wW100048)

nt Sakhardande :;

Membership

arh JUNE 2022

For UTI Retirement Solutions Ltd.

m P Bhagat

Chief Executive rt
& Whole Time

DIN :01846251

Date: t9/04/2022
Place: Mumbai

os It

s"p o ,@. nt)m"t
r Rahman

n & Director

01818725

Date:

Place: Mumbai

For and on of NPS Trust

0L
n, NPS Trust Board) Executive Officer, NPS Trust)

Date: 
Z4tth JUNE Z0ZZ

Place: Mumbal

i 
rnr, o'n.'h Kumar l'4ohrotra

)

24th JUNE 202?_,

MUMBAI
8001?+

t
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS SCHEME G - TIER II
NOTES ANNEXED TO AND FORMING PART OF THE BAIANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3L,2022 As at March 3t,2O2l

Unit Capital
Outstanding at the beginning of the year
Add :Units issued during the year
Less: Units redeemed during the year
Outstanding at the end of the year

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

13 L9 22 9t8
10 03 34 307

78 70

184386229

9 26 73 397

7 4846032
35596s1

13t922978

L 37 92 292
1 00 33 431

92 67 340
74 84 603

( 3s s9 5s1)147 87 100)

I 84 38 623 13792292

Schedule 2 As at March 31,2022 As at March 31-,2O2l

v

{
Reserves and Surplus

Unit Premium Reserve
Opening Balance
Add: Premium on Units issued
Less: Premium on Units redeemed
Add: Transfer from General Reserve
Closing Balance

General Reserve

Opening Balance
Add: Transfer from Revenue Account
Less: Transfer to Unit premium Reserve
Closing Balance

Unrealised Appreciation Account
Opening Balance
Add: Adjustment for previous years unrealised appreciation reserve
Add/(Less): Transfer from/(to) Revenue Account
Closing Balance

Total

15 88 41 139

t8 7t 47 222

18 93 78 277)

8 82 54 s53
1,3 35 78 275
(5 2e 91 699)

2s 65 10 084 15 88 41 139

5 81 13 511

3 24 2L5L5
4 76 84 684
2 04 28 827

10 0s 35 025 5 81 13 511

L L8 58 24t

(L74 6s s87l

1 35 28 844

(L760 503)
ss 97 346) LtB 68247

35 t5 47 7il 238822891

Schedule 3 As at March 3t,2022 As at March 31-,2OZl

Current Liabilities and provisions

Current Liabilities
Sundry Creditors for expenses
Book Overdraft
Redemption Payable
TDS Payable

Contracts for Purchase of lnvestments
to Other Schemes

overdue
assets

So/
9 78 891

ss03 ?5
*

33 183

I 35 770

2 329

75 9L7

9 62 650

324

nce

Total 87t282

on



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTt RETTREMENT SOLUTTONS SCHEME G - TrER I
NOTES ANNEXED TO AND FORMING PART OF THE BAIANCE SHEET AS AT MARCH 3L,2O22

Schedule 4
As at March 31,2022 As at March 3L,2O2L

t
lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNvlTs/Asset Backed Securities/
Commercial mortgage based Securities or Residential mortgage based securities
Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Tota!

50 81 13 799

2 04 86 87L

36 07 78 599

5280794

52 85 00 670 36 50 59 393

Schedule 5
As at March 3L,2O22 As at March 3L,2O2L

Deposits

Deposits with Scheduled Banks

Tota!

Schedule 5
As at March 3L,2O22

t
As at March 3L,2O2l

Other Current Assets

Balances with bank in a current account
Contracts for sale of investments
I nterest Receivable on Non-Performing I nvestments
Less: Provision for interest on Non-Performing lnvestment
Outstanding and accrued income
Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors

Redemption receivable on Non performing lnvestment
Less: Provision for Non Performing lnvestment

1

80 04 272

2 00 333

53 63 768

3 01 538

-t\

\a^'j :l

s6 5s 307

I
!

fi0$n?$

Total 82 04 505



NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Scheme G - Tier II

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 31.,2022

A. Background

1. UTI Retirement Solutions Limited 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 Agreement (IMA) with the N[5 Trust. As per

unbundled architecture of the NPS Trus! the main responsibility of the

PFM is to manage funds in accordance with the laid down guidelines and

declare the Net Asset Value (NA$. As per the architecture, the Protean

eGov Technotogies Limited (formerly NSDL e-Govemance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. valuation is provided by ICRA Analytics

Ltd. (ICRA) and custodian is Stock Holding Corporation of India Ltd.

(SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for N['}S

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other Nl'js intermediaries

such as Pension 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.

*
,J)
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is
used by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged to

the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencemenfi The Scheme commenced its operations on 1.4h

December,2009.

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

Investments will be in -
(a) Government of India Bonds

(b) State Government Bonds

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,2075.
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C. Significant Accounting Policies

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of
the amended Companies (Accounts) Rules, 20-L4 to the extent made

applicable by the Authority's guidelines and generally accepted

accounting principles. The Scheme maintains books of account on an

accrual basis under the historical cost convention, as modified for
investments, which are'marked-to-market'.

2. 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. Fufure results could

differ from those estimates and are given effect to in the year in which
those are crystallized.

3. Covid L9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme. In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of
approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. 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

L\+f'r
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except in case of subscriptions to Private/Public Offerings of debts

which are recognized on allotment.
d. Rights/Bonus entitlements, rt any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by
apportioning pre demerger cost of acquisition in the ratio provided by
the demerged company for Income Tax Purposes. In case the

information of cost split allocation ratio is not made available by the

demerged company on ex -date and if shares of only one company

continue to be traded on demerger, the other security is valued at

traded value on the day before the demerger less value of the traded
security post demerger. If post demerger value of the share of demerged

and traded company is equal or in excess of the value of the pre

demerger share, then the non traded share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th March' 21., brokerage upto 0.03% on equity
shares has been capitalized w.e.f. 7st Aprll 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual
funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24' 2021the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'21.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, 18' 20\2,

transfer of securities from one scheme to another scheme are made at

the prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price
determined in the following manner:

Debentures, corporate bonds, commercial papers and certificate of
deposits:
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 quoted cum interest on the exchange, the valuation is
done by excluding the accrued interest portion (i.e. from the last due

w-' :
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date of interest tiII date) from the quoted price, since the interest is

accrued and accounted separately on a daily basis.

i) All Instruments/Securities with residual maturity of more than
30 days :

a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions pracnced/adopted by
the valuation agency after consultation with NPS Trust and

PFs.

b. In respect of the non traded Securities, the securities are valued
on the basis of scrip level prices released by the valuation
agency in consultation with NPS Trust and PFs.

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

ii) All Instrumentsfecurities with residual maturity of upto 30

days: The securities are valued by amortisation on a straight-line
basis to maturity from last valuation price as long as it is within
the prescribed range, (presently +0.025o/o, i.e. t 2.5 basis points) of
the reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call
option date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the
same day is deemed to mature on the Put/Call option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Cenkal and State Government Securities:
i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the
valuation agency on the same basis as debt securities mafuring
greater than 30 days.
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ii) Securities with residual maturity of upto 30 days : The security
are valued through amortization on the same basis as debt securities
maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at
face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of MutuaI Funds in
India (AMFI) website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

A1l non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

6. 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 fuomf to unrealized appreciation reserve

through appropriation account.

7. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is

80otr 8A

)|.lF^+

:/



treated as interest recoverable. Similarly, interest received at the time

of sale for the period from the last interest due date up to the date of
sale is not treated as part of sale value but is treated as interest

recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 galr;r / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on

the date of Sale.

8. Computation of NAV: The NAV of the units is determined by dividing

the net assets, including investments recognised and valued as per the

accounting policies, by the number of outstanding units on the valuation

date.

g. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after.

D. 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 the Unit Premium Reserve.

Based on the confirmation from CRA the number of units as at the year end

are L84386:tl.ggslrand the balance 8.8913 have been identified as residual units

with CRA.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily

net assets.
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Management Fees have been revised by w.e.f. April 0-1.,202'/.. by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ 0007/2020-REG-PF dated 30th

March, 2021. from 0.07% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below :

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,00L - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above L,50,000 Crores 0.03%

The management fees including GST during the Current Year is 7 2,66,599

(Previous Year { 34,94n.

F. NPS Trust Charges: The Scheme has accrued NflS Trust Charges payable to

NPS Trust as a percentage of Scheme's Average Daily Net Assets' The basis of

NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust t!elgg!-
Current Yeat Previous Year Current Year Previous Year

0.005% 0.005% < 22,890 { 14,808

G. Purchase/Sale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under: 
( in crores

Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

59.78 130.47 41,.62 90.83 46.98 158.48 34.19 715.32

H. The aggregate value of non-traded investments (other than Government

Securities) where investments have been valued 'in good faith" exceed 5% of

the NAV as at 31st March, 2o22is< NIL. (Previous Year ( NIL)

I. Net Asset Value:

Current Year Previous Year

As on 31't 2022 As on 31't 2021

{ 29.0558 < 28.1032

Tid
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l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year
Income Expenditute Income Expenditure

( in Crores Yo ( in Crores o/u ( in Crores Yo ( in Crores o/o

3.28 7.1.6 7.79 3.90 2.21. 7.46 0.35 1..1.6

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. A.y subsequent refund on this account

rt any, is added to the scheme/fund as income.

L. Income Taxes:

No provision for income tax has been made since the income of the Schemes is

exempt under Section 10(M) of the Income Tax Act,1961"

M. Other disclosures:

N. As per PFRDA letter no. PFRD A/1,6/3/29/0118/ 2017-REG-PF-Part(1) dated

1,6th July, 2020, 'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 16th July,2O2O and fresh investments made postl6th

J:Uiry,2020 are treated as Government securities and Related Investments'

o. Investment in associates and grouP companies: The scheme has made

following investment in the Associate and Group companies of the PFM:

{ in Crores

Name of Scheme
Curent Year Previous Year

Purchase Outstanding Purchase

UTI
Management

Asset

Company Limited
< 31..94 < 2.05 < 1s.55 < 0.s3

U'
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Previous YearCurrent Year
NilNilContingent liabilities
NilNitaluevlnvestments-onN, Carryingperforming
NilNiIvMarket aluestments-inveon performing

NitNil
kerage, custodial fees and

entities where PFM or its subsidiaries or

shareholders have substantial interest

other charges to
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P. The Key Statistics for the Financial Year 2027-22 as cornpared to the Previous

Year is attached as per Annexure A.

Q. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.:

rl Rv.t

Partner

M. No. - 034828

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 0184626'1.

Date: 79/04/2022

Place: Mumbai

azur Rahman

& Director

DIN:018L8725

Date:

Place
24th JUNE 2022

Mumbai )
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For and on behalf of NPS Trust

( NPS Trust Board) (Chief Executive Officer, NPS Trust)

Date:

Prace, #,1*dl{NE2o22-

Shri Dinesh Kumar Mehrotra
l
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l-lTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions Scheme G - Tier II

Remarks/Formula/Method of Cal.As at March
3r,2021

As at March
31,2022S. No. Particulars

y4y = lMarket value of scheme investments + current assets

current liability and provisions, if any) / (no. of scheme units

outstanding)

Closing NAV as on lst April of the Current F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Current F Y

Closing AUM as on 3lst March of the Current F Y

AAUM = (Aggregate of the daily ALIM in the relevant

F Y) / ( no. of calendar days in the relevant F Y)

Gross Income = Total Income as per Revenue Account

Total Expenses : Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue Account

Net Income = Surplus / Deficlt as per Revenue Account

Portfolio Turnover = Total of sale or purchase' whichever ts

CAGR: ((1+ cumulative return)^n) -1

(where n:365/no. of daYs)

AAUM.divided bylower,
thefiomexcludedisfundmutualin liquid(lnvestrnent

for management)IStheAS liquiditysame primarily

3,707.46

0.011

4.1I

2,964.57

7

0.

6

7.51

r0

9.41o/o

9 13%

9

26.1447

28.5s05

25.6549
28.1032

5,3s9.34

4,582.t5

7.1

0.06'

0.0581

1l

J

9

28. I 08s

29 3245

27.9832
29.0658

7.69%

9.09Vo

J

8

Closing Assets flnder Management ( Rs. In Lakhs)

End

Gross income as 7o of AAUM

Total Expense as % of AAUM (Scheme wise)

Management Fee as o/o of AAUM (Scheme Wise)

Net Income as a Percentage ofAAUM

(7o)* Compounded Annualised Yield

Since Launch of the scheme (l 4th December, 2009)

NAV,Per tlnit (Rs.)*

Portfolio turnover ratio

(AAUM)

Ratio

Open

High

Last I Year

Last 3 Years

5 Years

10 Years

)

b

5

6

7

3

4

calculaled based ott declared NAV

.:.

Annexure - A
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement solutions
Pension Fund Scheme A - Tier I

Contents: -

- Auditors'RePort
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- Accounting Policies and Notes to Accounts
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Bandra (East)

Mumbai - 400051
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INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)

A/c UTt Retirement Solutions Pension Fund Scheme A - Tier I (the "Scheme") under the NPS Trust

managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Balance Sheet as at March

31,2022, the Revenue Account for the year then ended and notes to the financial statements inctuding a

summary of significant accounting policies and other exptanatory information.

ln 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 Vll of Pension Fund Regulatory

and Devetopment Authority (Pension Fund) Regutations, 2015 (as amended) (the "Regutations") in the

manner so required and give a true and fair view in conformity with the accounting principles generatty

accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;
ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of

Chartered Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further described

in the Auditor's Responsibitities 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 lCAl together

with the ethicat requirements that are retevant to our audit of the financial statements under the

Regulations and other appticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the Code of Ethics. We betieve that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the

financiaI statements.

Emphasis of Matter

As on March 31,2022, Rs.2,21 ,694.22 is tying with the trustee bank (Previous Year: Rs.95,556), the units

in respect of which have been attotted in the next financial year on the receipt of the funds by the PFM'

Accordingty, the subscription received pending altotment as wetl as balances with bank are understated

by the said amount.

Our opinion is not modified in respect of this matter

lnru
t'
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Haribhakti & Co. LLp, Charr.ered Accuuntants Regn. Nc. AAC- 3768, a timited tiabitity Partnership registered in lndia (converted on 17th June' 2014
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Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and altocation of assets as on March 31 ,2022, lnvestment

objectives of the schemes, Performance gtance as on March 31, 2022, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evatuation of current

economic conditions" but does not include 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

form of assurance conclusion thereon.

ln connection with our audit of the financiat statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the

financial statements or our knowtedge obtained in the audit or otherwise appears to be materiatly

misstated.

lf, based on the work we have performed, we conctude 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 PFM in accordance with the Regutations, PFRDA Guidetines and the lnvestment

Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of these

financial statements that give a true and fair view of the financiat position and financial performance of

the Scheme in accordance with the accounting principtes generatty accepted in India, including the

Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the Act"), read with

retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the Scheme. This

responsibitity atso inctudes maintenance of adequate accounting records in accordance with PFRDA

guidetines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other

irregularities; setection and apptication of appropriate accounting poticies; making judgments and

estimates that are reasonabte and prudent; and design, implementation and maintenance of adequate

internal financial controts that were operating effectivety for ensuring the accuracy and compteteness of

the accounting records, retevant to the preparation and presentation of the financial statements that

give a true and fair view and are free from materia[ misstatement, whether due to fraud or error.

ln preparing the financiaI statements, NPS Trust and PFM management is responsibte for assessing the

Scheme's abitity to continue as a going concern, disclosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to liquidate the Scheme or to cease operations, or has no reatistic atternative but to do so.

The Board of Directors of PFM is atso responsibte for overseeing the PFM'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 reasonabte assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonabte assurance is a high tevet of assurance' but is not a guarantee that

an audit conducted in accordance with SAs witt always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individuatty or in the

. --- ., aggregate, they coutd reasonabty be expected to inftuence the economic decisions of users taken on the
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basis of this financial statements. As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professionaI skepticism throughout the audit. We also:

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

Obtain an understanding of internal control retevant 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 effectiveness of the PFM's internaI financial controt.

Evatuate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disctosures made by management of PFM.

Conctude 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's (managed by PFM) abitity to continue
as a going concern. lf we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such

disctosures are inadequate, to modify our opinion. Our conctusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause

the Schemes managed by PFM to cease to continue as a going concern.

. Evatuate the overatl presentation, structure and content of the financia[ statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

We communicate with management of NPS Trust and PFM, among other matters, the planned scope and

timing of the audit and significant audit findings, inctuding any significant deficiencies in internal
controI that we identify during our audit.

We atso provide management of NPS Trust and PFM with a statement that we have comptied with
retevant ethical requirements regarding independence, and to communicate with them at[ retationships

and other matters that may reasonabty be thought to bear on our independence, and where appticabte,

retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Schedule Vll of the Regulations, we report that

a. We have obtained att the; information and exptanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

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

c. ln our opinion, proper books of account of the Scheme, as required by PFRDA have been kept by

PFM so far as it appears from our examination of those books;

At[ transactions expenses in excess of the timits contractuatty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the Scheme;

and

d
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Chartered Accou nta nts

e. ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by this

report comptywith the Accounting Standards prescribed under section 133 of the Act read with

retevant rules issued thereunder, to the extent made appticabte by the Regulations;

We further certify that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA.

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed fee.

The CRA charges have been charged based on communication received from CRA.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

. 
. 

::.:_1._ 
.

Sakhardande

Membership No. 034828

Wttl: L2o3qE2S ALow Pv 2-oo3

Ptace: Mumbai

Date :
24th JUNE 2022

-,
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOIUTIONS PENSION FUND SCHEME A - TIER I

BATANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March 31,2022 As at March 3L,?OZL

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

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

Significant Accounting Policies and Notes to Accounts

1 4 03 76377

7 67 79 962

63 278

2 4769 443

69 29 381

LL07278

2

3

Total 572L9 6LL 322000d.2

4

5

6

5 55 89 784

7629 827

3 09 63 279

72 36 763

Total 572 L9 6tt 32200042

5 71 56 333

4037 637

3 t098824
24 76 944

7

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

For Haribhakti& Co. LLP (FRN 103523WW100O48)
Chartered

For UTI Retirement Solutions Ltd.

,r.5o- i(Tl .1

)rYnbn
mant

Mem

Date:

Place: Mumbai

24th JUNE 2022

ram P Bhagat

Chief Executive
& Whole Time Director
DIN :01845261

Datei t9/0412022
Place: Mumbai

lmtaiyazur Rahman

Chairman & Director
DIN:01818725

*ande \.

For and on Behalf of NPS Trust

NPS Trust rd) tr'1
Krishnan

Ed
Del

tg (Chief Executive Officer, NPS Trust),

3,1'.';, r,,**p JUNE 2o2z

Shri Dinesh 1(:':-::' I''hrotlo
j

24th JUNE 2022

s
t n

h
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NAT]ONAI PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME A. TIER I

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3I,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31, 2021

lncome
Dividend

I nterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments
Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

Surplus/(Deficit) for the year (A-8)

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

30 35 144

2t9 60t

8 57 199

13

2 00 548

t7 35 270

1

4121957 19 35 819

1 95 259

76 077

24 757

2075
1 399

1 188

26 444
( 26444l.

14 t0 752

2788
1 181

90
110

2 475

20323
( 20 323)

3 00 155 t4t7 396

38 21 802
(67L94O)

( 31 49 862)

5 18 423

L4 LO 752
( L9 29 L75l

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

ant

--_24rn 
JUNE2022

Date:

Place: Mumbai

For UTI Retirement Solutions Ltd.

m P Bhagat

Chief Executive
& Whole Time Director
DIN :01845261

Datei L9/04/2022
Place: Mumbai

/w100048)103523W,

rilruat
iyazur Rahman

& Director

01818725

For and on Behalf of NPS Trust

Board)

24th JUNE ?.022
Date:

Place: Mumbai I

Krishnan
(Chief Executive Officer, NPS Trust)

24th JUNE 2022

00019{.otra
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME A - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BAI.ANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 31,2022 As at March 3L,2O2l

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

2 4t 69 443
2 21.43 975
(59 37 o47l

1 58 58 084

1 04 23 2L3
21 11 8s4)

4 03 76 377 2 41 69 443

24 16944
22 L4 398
( s s3 70s)

15 85 808

t0 42321
( 2 11 18s)

4037 5?7 24 L6944

Schedule 2
As at March 3!,2022

?
As at March 3L,2O2l

(

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

49 55 5s9

81 7s 995
(27 47 2L6l

2s 88 600

29 67304
( s 94 24sl

1 09 84 438 49 5s 6s9

24 t3 L29

3L 49 852

4 83 954

L9 29 175

55 62 991 24 L3t29

(439 407_l

6 7t 940

9 77 345

I L4 L0 7s2l

L 67 79 962 692938L

Schedule 3
As at March 31,2022 As at March 37,202L

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for purchase of investments

Amount Payable to Other Schemes

Provision for lnterest overdue
Provi'iion on DBgraded assets

, lnterest received in Advance

11 01 218

3 820

59 L76
282

1 055

2t 958
33

L0 78 172

$0iitr95
i \^"P I

Total 63278

232s33 (439407)



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETTREMENT SOIUTIONS PENSION FUND SCHEME A - TIER I

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22 As at March 3L,2O2L

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

53247 967

23 4L8L7
2 88 33 461

2729 878

5 55 89 784 3 09 63 279

Schedule 5
As at March 3L,2022

(
As at March 3L,2O2l

(

Deposits

Deposits with Scheduled Banks

Total

Schedule 5
As at March 31,2022 As at March 3L,2O2L

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment
Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

7

L629 826 1236763

L629827 L236761

i

,:/
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NATIONAT PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme A - Tier I

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3I,2022

A. Background

L. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled architecture of the N['}S 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure
Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.
(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NI5
subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries
such as Pension 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.

I ) :. , -)
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencement The Scheme corunenced its operations on 14th October,

2076.

3. Investment pattern to be followed as per PFRDA Regulations:
a. Commercial mortgage based securities or Residential mortgaged based

securities

b. Units issued by Real Estate Investment Trusts regulated by the

Securities and Exchange Board of India (SEBD

c. Asset backed securities regulated by the SEBI.

d. Units issued by Infrastructure Investment Trusts regulated by the SEBI.

e. Alternative Investment Funds (AIF Category I & II) registered with
SEBI.

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,201.5.

'-\..
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C. SignificantAccountingPolicies

Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 20L6

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 2074 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which
are'marked-to-market'.

2. 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 crystalhzed.

3. Covid L9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of
the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

1

---:::--
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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 allotment.
d. Rights/Bonus entitlements, if any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as per

PFRDA letter dated 24th MarcH 2'J., brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st April' 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual
funds @ 0.005% of the net acquisition amount. However/ as per PFRDA

letter dated March 24' 202'1, the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'2L.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, L8' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Equity:
i. When a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. When on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.

-.4 -
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

Debenfures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is

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.

i) All Instruments/Securities with residual maturity of more than

30 days :

a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practicedf adopted by

the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation

agency in consultation with NPS Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / sctip level yield (for

discounted securities) at which the securities are purchased.

ii) All Inshumentspecurities with residual maturity of upto 30

days: The securities are 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%, i.e. t 2.5 basis points) of

the reference price provided by the valuation agency.

iii) Onty Callable Bonds (single/multiple call options), which are

catlable by the issuer, are valued at lowest value on each call

option date.

iv) Onty Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put

option date.

*
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v) Securities with both Put and Call option (single/multipte) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in
India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

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 pel

PFRDA guidelines are valued at a discount of 25% of the face value.

A11 non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

6. 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. Latet, the change in unrealized gain (net) in the value of

investment is transferred from/to unrealized appreciation reserve through

appropriation account.

7. Income Recognition:

a. Dividend income is accrued on the "ex-dividend" date'

b. Interest on interest - bearing and other fixed income investments is

recognised on a day to day basis as it is earned. on purchase of such

investments, interest paid for the period from the last interest due date

$0U20*"
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up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nature is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis'

e. 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 ga;rr. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

Computation of Net Asset Value (NAV): The NAV of the units is

determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

g. Unit premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscriPtion / redemPtion'

D. 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

Capitat and the net premium or discount to the face value is transferred to the

Unit Premium Reserve.

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

40g7633.7106 and the balanc e 3.3621, have been identified as residual units with

CRA.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a Pelcentage of scheme's average daily net

assets.

8.
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Management Fees have been revised by w.e.f. April 01.,2021. by PFRDA vide

its letter Ref No. File No. PFRDA/16/3/02/ 0001./2020-REG-PF dated 30th

March, 2021 frorn 0.01.% of Average AUM to New Slab rate of the daily
closing AUM as mentioned below :

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%

The management fees including GST during the Current Year is 7 24,157,

(Previous Year { 2,788).

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

N['S Trust as a percentage of Scheme's Average Daily Net Assets. The basis of
NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges
Current Year Previous Year Current Year Previous Year

0.005% 0.00s% < 2,075 < 1,181

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

( in Crores
Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

17.41. 418.81 75.02 361..26 8.08 347.42 7.00 295.97

H. The aggregate value of non-traded investments (other than Government

Securities) where investments have been valued "in good faith" exceed 5% of

the NAV as at 31st March, 2022is < NIL. (Previous Year ( NIL).

I. Net Asset Value:
Current Year Previous Year

As on 31't March,2022 As on 31't March,zD2't
< 14.1559 < 12.8670

\"tt#\
*
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l. Income and Expenditure: The total income and expenditure for the period as a
of the scheme's avera net assets are as under:

K. Taxes:

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

L. Income Taxes:

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

M. Other disclosures:
Particulars Current

Year
Previous

Year
Contingent liabilities Nil Nil
Non performing investments- Carrying value Nil Nil
Non performing investments- Market value Nil Nil
Brokerage, custodial fees and other charges to entities
where PFM or its subsidiaries or its major shareholders
have substantial interest

Nil Nil

N. Investment in associates and group companies: The Scheme has made
following investment in the Associate and Group companies of the PFM:

( in Crores

Name of Scheme
Current Year Previous Year

Purchase f)rrfcfandino Purchase Outstanding
UTI Asset Management
Company Limited

< 3.67 < 0.23 < 3.49 < 0.21

O. Portfolio: Industry wise classification where industry exposure % to total
exposure in investment category >= 5% as on 3L't March, 2022 is given in
Annexure A.

P. The Key Statistics for the Financial Year 202-1.-22 as compared to the Previous

Year is attached as per Annexure B.

000205

Current Year Previous Year
ExpenditureIncome Expenditure Income

Yoo/o Yo o/u

5.9941,,21,,957 9.92 3,00,155 032 19,35,819 8.18 '1,4,17,396
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Q. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

l; It,

M
\^t' t

am P Bhagat

Chief Executive Officer

& Whole Time Director

DIN: 0L84626l

Date: 19/04/2022

Place: Mumbai

DIN:01.818725

Rahman

& Director

M. No. -
l/

Date: 24th JUNE 2022
Place: Mumbai

oRcc

\,

For and on behalf of NPS Trust

NPS Trust Board)

Place #$*.il!{N 82022_
I

Shri Dinesh Kumar Mehrotra

(Chief Executive Officer, NPS Trust)
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New ije\hi 24th JUNE2022

I

(

l

I

.1

n,

MUMBAI

00020$



ANNEXURE A

lndustry wise classification where industry explosure % to tota! explosure in investment category is >= 5o/o

lndustry and Company Particulars Quantity
Market Value

o % to Net Asset
% to investment

categqlY

EqUITY SHARES

TRANSMISSION OF ELECTRIC ENERGY

INDIGRID

POWER GRID CORPORATION OF INDIA LTD.

35,850

39,38s

52,77,479
s2,73,652

1,05,51,131

9.23

9.23

18.45

35.88

35.85

71.73

REAI ESTATE ACTIVITIES WITH OWN OR LEASED PROPERW

MINDSPACE BUSINESS PARKS t2,000 41,58,480

4L,58,480

7.28

7.28

28.27

28.27

DEEENTURES & BONDS

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

|NDTAN BANK 50,000 50,75,720 8.88

BANK OF BARODA 50,000 50,7t,263 8.87

AX|S BANK LTD. 50,000 s0,37,425 8.81

STATE BANK OF rNDrA 50,000 50,26,670 8.79

CANARA BANK s0,000 50,21,0s0 8.78

HDFC BANK LTD. 50,000 50,20,155 8.78

tctct BANK LTD. 40,000 42,12,594 7.37

PUNJAB NATIONAL BANK 4O,OOO 40,73,380 7,I3
3,85,38,357 67.41

73.t7
13.16

L3.O7

t3.o4
13.03

13.03

10.93

10.57

100.00

i.jqMsx) *

; !:.
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Key Statistics

flTI Retirement Solutions Limited

NPS Trust - A/C LITI Retirement Solutions Pension Fund Scheme A - Tier I

S. No. Particulars
As at March

31,2022
As at March

31,2021
Remarks/Formula/Method of Cal.

0.0693%

0.0581%

10.02%

6.20o/o

6.60%

NA

6.57%

571 .56

4t5,72

9.920h

9.190h

76.97%

12.8697

t4.1824
12.8648

14.1559

0.0281o/.

0.0t17%

2.53o/o

5.41%

NA

NA

5.81%

3 10.99

236.5s

8.1 8%

2.t9V,

0.00%

12.5555

13.0293

12.5555

12.8670

NAV = (Market value of scheme investments + current assets

current liability and provisions, if any) / (no. of scheme units

outstanding)

Closing NAV as on lst April of the Current F Y
Highest NAV during the F Y
Lowest NAV during the F Y
Closing NAV as on 3 I st March of the Current F Y

Closing AUM as on 3lst March of the Cunent F Y

AAUM = (Aggregate of the daily AUM in the relevant

F Y) i ( no. of calendar days in the relevant F Y)

Gross Income: Total lncome as per Revenue Account

Total Expenses : Total Expenses as per Revenue Account

lM fees (lncluding applicable Taxes) as per Revenue Account

Net Income = Surplus / Deficit as per Revenue Account

Portfolio Tumover : Total of sale or purchase, whichever is

lower, divided by AAI-IM.
(lnvestment in liquid mutual fund is excluded from the

tumover as the same is primarily for liquidity management)

CAGR: ((1+ cumulative retum)^n) -1

(where n:365/no. of days)

I

.,

3

4

b

5

6

7

Closing Assets flnder Management ( Rs. ln Lakhs)

End

Gross income as 7o of AALIM

Expense Ratio

Total Expense as % of AAUM (Scheme wise)

Management Fee as Vo of AAUM (Scheme Wise)

Net Income as a percentage of AAIIM

Returns (7o)* Compounded Annualised Yield

ll-ast I Year

lt.r.t 3 Years

lLr.t 5 Years

lLast lo Years

I Since Luunch of the scheme ( I 4th October. 20 I 6)

I

NAV Per tlnit (Rs.)*

Average (AAUM)

Portfolio turnover ratio

Open

HiCh

Low
End

* Declared NAI;-RelLurns calculated based on declared NAV

Annexure - B

000208
r\u)tr
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UTI Retirement Solutions Limited

NPS Trust - A/c UTI Retirement Solutions Pension
Fund Scheme - Tax Saver- Tier II
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HARIBHAK'T'E & CO, I-LP
Clra rtlrctl Ar r'rrtt ltl(l n I r

INDEPENDENT AUDITOR'S REPORT

To

The Board ofTrustees,
National Pension System (NPS) Trust

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS

Trust) A/c UTI Retirement Solutions Pension Fund Scheme Tax Saver - Tier ll (the "Scheme") under

the NPS Trust managed by UTI Retirement Solutions Limited ('PFM"), which comprise the Batance

Sheet as at March 31, 2022, the Revenue Account for the year then ended and notes to the financial

statements inctuding a summary of significant accounting poticies and other exptanatory information.

ln our opinion and to the best of our information and according to the exptanations giYen to us, the

aforesaid financiaI statements give the information required by Schedute Vll of Pension Fund

Regutatory and Devetopment 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 principtes generalty accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;
ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of

Chartered Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further

described in the Auditor's Responsibitities 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 lCAl together with the ethical requirements that are retevant to our audit of the financial

statements under the Regutations and other appticabte guidetines issued by the Pension Fund

Regutatory and Devetopment Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have

futfitted our other ethicat responsibitities in accordance with these requirements and the Code of

Ethics. We betieve that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion on the financia[ statements.

Emphasis of Matter

As on March 31,2022, Rs.65,000.00 is tying with the trustee bank (Previous Year: Rs.1,000), the units

in respect of which have been attotted in the next financial year on the receipt of the funds by the

pFM. Accordingly, the subscription received pending attotment as wetl as batances with bank are

understated by the said amount.

Our opinion is not modified in respect of this matter

tl

00091il

& Co. LLp, Charrered Accountants Regn. No. AAC- 3768, a timited tiabitlty partnership registered ln lndia (converted on 17th June, 2014
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Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and atlocation of assets as on March 31 ,2022, lnvestment

objectives of the schemes, Performance glance as on March 31 ,2022, Basis and poticy of investments

underlying the scheme, Liabilities and responsibitities of the pension fund, Evatuation of current
economic conditions" but does not inctude the financiaI 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 form of assurance conctusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materiatty inconsistent with

the financiat statements or our knowtedge obtained in the audit or otherwise appears to be materiatly

misstated.

lf, based on the work we have performed, we conctude 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 PFM in accordance with the Regutations, PFRDA Guidetines and the

lnvestment Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of
these financial statements that give a true and fair view of the financial position and financial
performance of the Scheme in accordance with the accounting principtes generatty accepted in lndia,

inctuding the Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the

Act"), read with retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the

Scheme. This responsibitity atso inctudes maintenance of adequate accounting records in accordance

with PFRDA guidetines for safeguarding of the assets of the PFM and for preventing and detecting

frauds and other irregutarities; selection and application of appropriate accounting poticies; making
judgments and estimates that are reasonabte and prudent; and design, implementation and

maintenance of adequate internal financial controts that were operating effectivety for ensuring the

accuracy and completeness of the accounting records, retevant 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.

ln preparing the financial statements, NPS Trust and PFM management is responsibte for assessing the

Scheme's abitity to continue as a going concern, disctosing, as appticabte, matters related to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to tiquidate the Scheme or to cease operations, or has no reatistic atternative but to do so.

The Board of Directors of PFM is also responsibte for overseeing the PFM's financiaI reporting process

on the recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabte assurance about whether the financial statements as a whote

are free from materiaI misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonabte assurance is a high [eve[ of assurance, but is not a guarantee

that an audit conducted in accordance with SAs witt atways detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individuatty or in
the aggregate, they coutd reasonabty be expected to inftuence the economic decisions of users taken

'on the basis of this financial statements. As part of an audit in accordance with SAs, we exercise

- prdfessionat judgment and maintain professionat skepticism throughout the audit. We also:

tt w., 
'* 80031i
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Chartered Accountants

ldentify and assess the risks of materiat misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resutting from fraud is higher than for one resulting from error,
as fraud may involve cottusion, forgery, intentional omissions, misrepresentations, or the override
of interna[ controt.

Obtain an understanding of internal control retevant 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 effectiveness of the PFM's internat financial controt.

Evaluate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates and retated disctosures made by management of PFM.

Conctude 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

retated to events or conditions that may cast significant doubt on the Scheme's (managed by PFM)

abitity to continue as a going concern. lf we conctude that a material uncertainty exists, we are

required to draw attention in our auditor's report to the retated disctosures in the financiat

statements or, if such disctosures are inadequate, to modify our opinion. Our conctusions are

based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Schemes managed by PFM to cease to continue as a going

concern.

. Evaluate the overat[ presentation, structure and content of the financiaI statements, inctuding the

disctosures, and whether the financial statements represent the undertying transactions and

events in a manner that achieves fair presentation.

We communicate with management of NPS Trust and PFM, among other matters, the ptanned scope

and timing of the audit and significant audit findings, inctuding any significant deficiencies in internaI

control that we identify during our audit.

We also provide management of NPS Trust and PFM with a statement that we have comptied with
relevant ethicat requirements regarding independence, and to communicate with them alt

relationships and other matters that may reasonably be thought to bear on our independence, and

where appticabte, retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Schedule Vll of the Regutations, we report that:

a. We have obtained att the; information and exptanations which to the best of our knowtedge and

belief were necessary for the purposes of our audit;

b. The Batance Sheet and Revenue account of the Scheme are in agreement with the books of

account of the Scheme;

c. ln our opinion, proper books of account of the Scheme, as required by PFRDA have been kept

by PFM so far as it appears from our examination of those books;

d. At[ transactions expenses in excess of the limits contractualty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the

Scheme; and

h,t .r' "t 00$,?1?
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ln our opinion, the Balance Sheet and Revenue Account of the Scheme deatt with by this
report compty with the Accounting Standards prescribed under section 133 of the Act read with
retevant rutes issued thereunder, to the extent made appticabte by the Regulations;

We further certify that

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA.

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

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

e

l'{ tr..t'

umant Sakha

Membership No. 034828

UDIN: 22o3 r{r2g ALoWvc- l{-SE
Place: Mumbai

Date :

24|d], JUNE 2022

80u213
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTl RETIREMENT SOTUTIONS PENSION FUND SCHEME TAX SAVER - TIER II

BATANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March 3L,2O22

(
As at March 3t,z01l

[iabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

1 43 87249

234 306

221

Ls 22 L23

27 6962

3 33

Total 46 L5775 ls 49 852

4

5

6

46 L5 776 L5 49 852

Total 46 L5775 L5 49852

46 15 555

4 38 L25

15 49 819

L522L2

7

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

For Haribhakti r-LP (FRN 103s23W/W100048)
Chartered

For UTI Retirement Solutions Ltd.

I

m P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01845261

Date:79/04/2022
Place: Mumbai

i , r.j ,i:. i
hryn,

Pa

lmtaiyazur Rahman

rman & Director
DIN:01818725rship

Date:

Place: Mumbai

24|i', JUNE 2022

For and on Behalf of NPS Trust

,/,fi"nP**' 'tt4

Date 24th JUNE 2022
Place: Mumbai ,+ Ed 24th JUNE 2022-

nan
(Chief Executive Officer, NPS Trust)

''

I

t
z

00,1 3t{Shri Dinesh (:r .' r ' 'rtra
i Nt:w Delh
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME TAX SAVER . TIER II

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,.,2022

Particulars Schedules

Year ended
March31.,2022

Year ended
March 31,2021

lncome
Dividend

lnterest
Profit on sale/redemption of investments

Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

341

15 219

91 53;

2

9 040

7

1 07 091 9 043

13 958

1 459

126

1

3

t5 547 t24

91 5tr4

( 77 s73l
( 13 971)

8 919

( e 040)

L?T

7

3;
L4

?;

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

For

Cha

Haribha .co. LrP (FRN 103523wW100048) For UTI Retirement Solutions Ltd.

P Bhagat

Chief Executive

& Whole Time Director

DIN :01846261

oatet t9/o4/2o22
Place: Mumbai

hrtrr
$P' mtaiyazur Rahman

& Director
N:01818725

gtth JUNE 2022
Date:

Place: Mumbai

For and on Behalf of NPS Trust

n, Trust

I

Executive Officer, NPS Trust)
hc

,r f{dl tDate: 24th JUNE Z0Z2
Place: Mumbai i -' 24th JUNE 2022_

t

00$315Shri Dinc:,1, l{

i
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME TAX SAVER - TIER II

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3L,2022

Schedule 1
As at March 31,2022 As at March 3L,2O2l

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

75 22 L23
2859 L26 t5 22 t23

43AL249 L522123

t 52 2r2
2 85 913 t 52 272

438125 L52212

Schedule 2
As at March 31,2022

t
As at March 3L,2O2l

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Reserve

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

78 777

L 15 056 L8 777

1 33 843 L8777

( L2L)

t3 971 ( t21l

13 850 ( 1211

9 040

77 573 9 040

86 613 9 040

2 34 306 27 696

Schedule 3
As at March 31,2022 As at March 3L,2O2l

Current Liabilities and Provisions

Current Liabilities
Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for purchase of investments

Amount Payable to Other Schemes

Provision for lnterest overdue
Provision assets

203

18

33

00$21$

nce

33

* lAd$BtI a
Total

*
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NATIONAL PENS!ON SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME TAX SAVER - TIER II

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3T,2022

Schedule 4
As at March 3L,2022

(
As at March 3L,2O2L

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

698277

39 17 505 15 49 852

46 L5776 L5 49 852

Schedule 5
As at March 3t,2O22 As at March 3L,Z.OZL

Deposits

Deposits with Scheduled Banks

Total

Schedule 5
As at March 3L,2022 As at March 3t,2O2L

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-PerforminB lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

Fiq''

c0$ 2t?



NATIONAT PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme Tax Saver - Tier II

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3]'2022

A. Background

1. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled 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 (NA$. As per the architectute, the Protean

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure
Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NltS

subscribers,

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

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries
such as Pension 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

tl'}l}?1S
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3. NPS Trust has designated SHCIL as the custodiary who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of

Bonds.

5. The Trustee bank provides subscription funds on a consolidated basis for

all the schemes managed by PFM and credits the same to a gontrol account

wherefrom the funds are transferred by the PFM to the respective schemes.

The PFM records receipt of funds in the respective schemes only.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencement: The Scheme conunenced its operations on 4th September,

2020

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

Sr. No. Investment Pattern 7o of amount to be invested

(0 Equity* 10%-257"

(ii) Debt** Upto 90%

(iii) Cash/Money Market/Liquid MFs Upto5%

* Investment guidelines as applicable for Scheme E - Tier II
** Investment guidelines as applicable for Scheme G - Tier II and Scheme C -

Tier II

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.

r*pmeAr *
(-)

$ijU31"**
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C. Significant Accounting Policies

L. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 201,4 to the extent made

appticable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which

are'marked-to-markefl .

Z. 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.

Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date'

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted avelage cost" method is followed'

c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shates, Fixed

3.

71." h\\..
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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 allotment.
d. Rights/Bonus entitlements, rt any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged company on ex -
date and if shares of only one comPany continue to be haded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However as PeI

PFRDA letter dated 24th March' 21, brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st April' 21.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

letter dated March 24' 2021. the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'2L.
h. Investments are reconciled with the custodian records on daily basis'

i. As per Investment Management Agreement dated April, 18', 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Equity:
i. when a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. When on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

Debenfures, corPorate bonds, commercial papers and certificate of

deposits:
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 quoted cum interest on the exchange, the valuation is

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'

i) AII Instruments6ecurities with residual maturity of more than

30 days:
a.InrespectoftheTradedSecurities,thetradedpricearetaken

subjecttothefulfilmentoftheconditionspracticed/adoptedby
thevaluationagencyafterconsultationwithNPSTrustandPFs.

b.InrespectofthenontradedSecurities,thesecuritiesarevalued
on the basis of scrip level prices released by the valuation

agency in consultation with NftS Trust and PFs'

c. In case of new security purchased for which price is not

available,suchsecurityvaluedonthebasisofscriplevelprice
(for coupon bearing securities) / sctip level yield (for

discountedsecurities)atwhichthesecuritiesarepurchased.
ii)Alllnstruments/Securitieswithresidualmaturityofupto30

days:Thesecuritiesarevaluedbyamortisationonastraight-line
basistomaturityfromlastvaluationpriceaslongasitiswithin
the prescribud ,u,,g", (presently 1-:0'025%' i'e' t 2'5 basis points) of

the reference price provided by the valuation agency'

iii)ontyCatlableBonds(single/multiplecalloptions),whichare
callablebytheissuer,arevaluedatlowestvalueoneachcall
oPtion date.

irr) Only Puttable Bonds (single/multiple put options)' which are

puttable by the investor, are valued at highest value on each put

oPtion date.

I
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v) Securities with both Put and Call option (single/multipte) on the

same day is deemed to mature on the Put/Call option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Cenkal and State Government Securities:

i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

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

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

avarlable/previous day's NAV from Association of Mutual Funds in
India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

So
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6. 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.

7. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest - bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarl/, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 gall:- / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

8. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

9. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

,,.,:-.',/
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D. 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 the

Unit Premium Reserve.

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

438124.8374 and the balance 0.0106 have been identified as residual units with

CRA.

Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payabte to PFM as a percentage of scheme's average daily net
E.

assets.

Management Fees have been revised by w.e.f. April 01.,2021' by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ 0001/2020-REG-PF dated 30th

March, 2021. fuom o'01% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below

ThemanagementfeesincludingGSTduringtheCurrentYearis{1,459.
(Previous Year t 33).

F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NPS Trust as a Percentage of Scheme' s Average Daily Net Assets' The basis of

NPS Trust Charges and aggregate NPS Trust Fees are as under:

G. Purchase/Sate of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:

Ai a
Fa
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Maximum Investment Management Fees

Permissible Under PFRDA GuidelineSlab of AUM

0.07%
Up to 10,000 Crores

0.06%
L0,001 - 50,000 Crores

0.05%
50,001 - 1,50,000 Crores

0.03%
Above 1,50,000 Crores

NPS Trusts o/o
NPS Trust

Previous YearCurrent YearPrevious YearCurrent Year <14<1260.005%0.005%

*
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Current Year Previous Year

Purchase o/
/o SaIes o/

/o Purchase o/
/o Sales o/

/o

37,27,821, 84.59 7,55,003 17.13 15,41,,802 311.10 999 0.20

H. The aggregate value of non-traded investments (other than Government

Securities) where investments have been valued "itl good faith" exceed 5% of

the NAV as at 31st March, 2022is < NIL. (Previous Year ( NIL)

I. Net Asset Value:
Current Year Previous Year

As on 31st March,2022 As on 31st March,202l
< 10.5347 < 10.1819

I. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year

Income Income ExPenditure
u/o o/o o/o o/o

1,07,091 2.43 t5,547 0.35 9,043 1..82 124 0.03

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the subscriber. A.y subsequent refund on this account'

i any,is added to the scheme/fund as income'

L. 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"

M. Other disclosures:
Previous YearCurrent Year

NilNilIiabilities
NilNilvalueNon investments-
NilNilon .uevalketMatinvestments-

NilNil
Brokerage, custodial
entities where PFM

fees and other charges to

or its subsidiaries or its
have substantial interestshareholders

$00?3$
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N. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:

Name of Scheme
Curent Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

30,39,038 39,17,505 ']..5,41.,809 15,49,852

O. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >= 5% as on 3L't March, 2022 is given in

Annexure A.

p. The Key Statistics for the Financial Year 2027-22is aftached as per Annexure B'

Q. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary'

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd'

M l.

i. li

P

M. No. - 034829

Date:

Place, rra"?",4}t, U NE 2022

For and on behalf of NPS Trust

4:

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 018/1626'l'

Date: 19/04/2022

Place:Mumbai

hn1 cu
,r

Rahman

& Director

DIN:018L8725

I

Krishnan

Executive Officer, NPS Trust)

+' ft"d 24th JUNE 2022 
_

te

Place
z4thJUNE 2022

Mumbar
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category ls>= SYo

lndustry and Company Particulars quantity Market Value
(<)

% to Net Asset
% to investment

category

EQUTTY SHARES

MoNETARv TNTERMEDTATIoN oF coMMERctfi sx{rs, sAvrNG BANKS. posrAt sAvtNGs BANK AND DtscouNT HousEs

HDFC BANK LTD.

ICICI BANK LTD.

AXIS BANK LTD.

STATE BANK OF INDIA

1.11

1.11

1.09

0.60

3.91

7.37

7.32

7.L9

3.96

25.84

35

70

65

55

5L,462
5L,t2L
s0,236

27,639

WRITING , MODIFYING, TESTING OF COMPUTER PROGRAM TO MEET THE NEEDS OF A PARTICULAR CLIENT EXCTUDING WEB.PAGE DESIGNING

INFOSYS LTD.

WIPRO LTD.

29

37

s5,299

2t,900
77 199

L.20

0.47

t.67

7.92

3.L4

11.06

MANUFACIURE OF OTHER PETROLEUM N.E.C.

RELIANCE IN DUSTRIES LTD. 23 50,599

MANUFACTURE OF MEOICINAL SUBSTANCES USED IN THE MANUFACTURE OF PHARMACEUTICAE: ANTIBIOTICS' ENDOCRINE PRODUCTS'

BAStc yITAM;NS; optUM DERtvATtvES; sULpHA DRuGs; sERUMs AND PLAsMAs; sALlcYLlc ACID, lTs SALTS AND ESTERS; GLYcoslDEs AND

VEGETABTE ALKAT

SUN PHARMACEUTICAL INDUSTRIES LTD.

DIVIS LABORATORIES LTD.

37,505
8,804

46,309

1.31

1.31

0.81

0.19

1.00

8.68

8.58

5.37

L.26

6.53

4L

2

OTHER CREDlT GRANTING

BAJAJ FINANCE LIMITED

OTHER CIVIL ENGINEERING PROJECTS N.E.C.

LARSEN & TOUBRO LTD.

6

22

43,550
43,550

0.94

0.94

0.84

0.84

6.24

6.24

5.57

s.s7
38,888

38,888

MANUFACTURE OF PASSENGER CARS

MARUTI SUZUKI INDIA LTD.
5 37,807

37,4O7

0.82

0.82

5.41

5.41

ACNVIIES OF MATNTAINING AND OPERATING PAGEING, CELLUR AND OTHER

BHARTI AIRTEL LTD.

TETECOM M UNICATION N ETWORKS

50 37,748
37 ,748

0.82

0.82

5.4r
5.41

t)

J
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Annexure - B
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Retirement Solutions Limited

Trust - AiC UTI Retirement Solutions Pension Fund Scheme Tax Saver - Tier II

As at March
31,202r

Remarks/Formula/Method of Cal.S. No. Particulars
As at March

31,2022

NAV: (Market value ofscheme investments + current assets

- cunent liabilrty and provisions, ifany) / (no. ofscheme units

outstanding)

Closing NAV as on lst April of the Cunent F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Cunent F Y

Closing AUM as on 3l st March of the Cunent F Y

AAUM: (Aggregate of the daily AUM in the relevant

Y) / ( no. ofcalendar days in the relevant F Y)

Gross lncome = Total lncome as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Net Income = Surplus / Deficit as per Revenue Account

Po(folio Tumover = Total ofsale or purchase, whichever is

in liquid mutual fund is excluded lrom the

tumover as lhe same is pnmarily for liquidity management)

CAGR: ((l+ cumulatrve retum)"n) -l

divided by AAUM

where n=365/no. of daYs)

NA
10. I 819

10.001I

l0 l 8l9

15 50

4.96

3.1

O 0437o/o

0.01I

3.t4%

NA
NA

NA

NA

3.21

0

0.0629%

0.0578%

46.16

2s.23

3.46%

NA

NA

NA

4

0.00Yo

l0.t83l
10.s347

l0.r83t
't0.5347

a

b

5

6

7

3

4

Assets flnder Management ( Rs. In Lakhs)

Gross income as % of AAUM

Expense Ratio

Total Expense as % ofAAUM (Scheme wise)

Fee as % of AAUM (Scheme Wise)

Net Income as e Percentage ofAAUM

(%)* Compounded Annualised Yield

Last 5 Years

Last l0 Years

Since Launch of the scheme (4th September, 2020)

NAV Per Unit (Rs.)*

Portfolio turnover ratio

Open

High

Low

(AAUM)

I Year

3 Years

r Declared NA NA Vcalculaled onbased declaredReturns

*

a
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INDEPENDENT AUDITOR'5 REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)

A/c UTI Retirement Solutions pension Fund Scheme Central Government (CG) (the "Scheme") under

the NPS Trust managed by UTI Retirement solutions Limited ("PFM"), which comprise the Batance

sheet as at March 31, 2022, the Revenue Account for the year then ended and notes to the financial

statements inctuding a summary of significant accounting poticies and other explanatory information'

ln our opinion and to the best of our information and according to the exptanations given to us, the

aforesaid financiat statements give the information required by Schedute Vll of Pension Fund Regutatory

and Devetopment Authority (Pension Fund) Regutations, 2015 (as amended) (the "Regutations") in the

manner so required and give a true and fair view in conformity with the accounting principles generatty

accepted in lndia:

i. in case of the Batance sheet, of the state of affairs of the scheme as at March 31 ' 2027;

ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date'

V.ru'

Basis for Opinion

we conducted our audit in accordance with standards on Auditing (sAs) issued by the lnstitute of

chartered Accountants of lndia ("lcAl"). our responsibitities under those standards are further described

in the Auditor,s Responsibitities 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 lcAl together

with the ethicat requirements that are retevant to our audit of the financial statements under the

Regutations and other appticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the code of Ethics' we betieve that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial

statements.

Emphasis of Matter

we draw attention to the fottowing matters in the notes to financial statements:

a. As on March 31 , 2072, Rs.22,29,81 ,424.15 is tying with the trustee bank (Previous Year:

Rs.17,05,57,087), the units in respect of which have been attotted in the next financial year on

thereceiptofthefundsbythePFM.Accordingly,thesubscriptionreceivedpendingallotmentas
wet[ as batances with bank are understated by the said amount'

b. Schedute 7 (D) to the financial statements which describes that 52'24'653'12 units vatued at

Rs.18,92,48, llio.lz as on March 31 , 2022 (Previous Year: 52,59,987 .09 un,its valued at

:' Rs.17,85,37,g04)is tying in the name oi "Unitization Poo[ Account" mainta'ined by Central Record

-..' ii""r,ir'otl^.y (cRA).As exptained by CRA, the subscribers for the same have not been

000231

Harrbhakti & co. LLp, chartered Accountants Regn. No. AAc- 3768, a rimited liabitity partnership registered rn rndra (converted on 17th June' 2014

from firm Haribhakti & Co. FRN: 103523W)

Regrsteredoffice:705,r-"ut"irrin-ur1-puii, lndheri.xurtaRoad,Andheri(E),Mumbai-460o59, lndia'Tel:+91 2266729999 Fax:+91 22667297n
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HARIBFIAKTI & CO. LLP
Chartered Accountants

identified. The possibte impact, if any, shatt be known after comptetion of identification/

reconci [iation process.

Our opinion is not modified in respect of these matters.

Other lnformation

The pFM,s Board of Directors is responsible for the other information. The other information comprises

the,,Background, Assets under management and attocation of assets as on March 31,2022, lnvestment

objectivei of the schemes, performance gtance as on March 31,2072, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evaluation of current economic

conditions" but does not inctude the financial statements and our auditor's report thereon'

our opinion on the financia[ statements does not cover the other information and we do not express any

form of assurance conctusion thereon'

lnconnectionwithourauditofthefinanciatstatements,ourresponsibitityistoreadtheother
information and, in doing so, consider whether the other information is materiatty inconsistent with the

financial statements or our knowtedge obtained in the audit or otherwise appears to be materiatty

misstated.

lf,basedontheworkwehaveperformed,weconcludethatthereisamaterialmisstatementofthisother
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

TheBoardofDirectorsofPFMinaccordancewiththeRegutations,PFRDAGuidelinesandthelnvestment
Management Agreement (lfulA) executed with NPS Trust is responsibte for the preparation of these

financial statements that give a true and fair view of the financiat position and financia[ performance of

theschemeinaccordancewiththeaccountingprinciptesgenerallyacceptedinlndia,inctudingthe
Accounting Standards prescribed under section ill or the Companies Act' 2013 ("the Act")' read with

retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the scheme' This

responsibitity atso inctudes maintenance of adequate accounting records in accordance with PFRDA

guidetines for safeguarding of the assets of the PFM and for preventlng and detecting frauds and other

irregutarities; setection and apptication of appropriate accounting poticies; making judgments and

estimates that are reasonabte and prudent; ani design' imptementation and maintenance of adequate

internal financiat controts that were operating effectivety for ensuring the accuracy and compteteness of

the accounting records, retevant to the prepaiation and presentation of the financial statements that give

a true and fair view and are free from materiat misstatement' whether due to fraud or error'

ln preparing the financia[ statements, NPS Trust and PFM management is responsibte for assessing the

Scheme,s abitity to continue as a going concern, disctosing, ai appticabte' matters retated to going

concernandusingthegoingconcernbasisofaccountinguntessNPSTrust/PFMmanagementeither
intends to tiquidate the scheme or to cease operations, or has no reatistic atternative but to do so'

TheBoardofDirectorsofPFMisalsoresponsibleforoverseeingthePFM'sfinancialreportingprocesson
the recommendation of NPS Trust'

Auditor's Responsibilities for the Audit of the Financial Statements

ourobjectivesaretoobtainreasonabteassuranceaboutwhetherthefinanciatstatementsasawholeare
free from material. misstatement, whether due to fraud or error' and to issue an auditor's report that

inctudes our opinion. Reasonabte assurance is a high [eve[ of assurance, but is not a guarantee that an

auditconductedinaccordancewithSAswittalwaysdetectamaterialmisstatementwhenitexists.

000e33\rw',
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Misstatements can arise from fraud or error and are considered material if, individuatty or in the

aggregate, they coutd reasonabty be expected to inftuence the economic decisions of users taken on the

basis of this financial statements. As part of an audit in accordance with SAs, we exercise professional

judgment and maintain professionaI skepticism throughout the audit. we atso:

. ldentify 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 suificlent and appropriate to provide a basis for our opinion' The risk of not

detecting a material misstatement resutting from fraud is higher than for one resutting from error' as

fraud may invotve cottusion, forgery, intentional omissions, misrepresentations' or the override of

internaI controt.

. obtain an understanding of internaI 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

effectiveness of the PFM's internal financiaI controt'

. Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disctosures made by management of PFM'

. conctude 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 retated to events

or conditions that may cast significant doubt on the scheme's (managed by PFM) abitity to continue

as a going concern. ir *" conctude that a material uncertainty exists, we are required to draw

attention in our auditor,s report to the related disclosures in ttre financiat statements or, if such

disctosures are inadequate, to modify ou|" oflnion. our conctusions are based on the audit evidence

obtained up to the date of our auditoris '"pln' 
However' future events or conditions may cause the

Schemes managed by PFM to cease to continue as a going concern'

.Evaluatetheoverallpresentation,structureandcontentofthefinancialstatements,inctudingthe
disctosures, and whether the financiat ,oi"lnun* represent the undertying transactions and events in

a manner that achieves fair presentation'

We communicate with management of NPS Trust and PFM, among other matters, t|re planned scope and

timing of the audit and significant audit findings, inctuding any silnificant deficiencies in interna[ controt

that we identifY during our audit'

We atso provide management of NPS Trust and ttT yltl^itj:,:::"tt that we have comptied with retevant

ethicat requirements regarding independence, and to communicate with them atl relationships and other

matters that may reasonabty be thought to'uear on our independence' and where appticabte' retated

safeguards.

Report on Other Legat and Regulatory Requirements

As required by the Schedute Vll of the Regutations' we report that:

a. we have obtained att the; information and exptanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance sheet and Revenue account of the scheme are in agreement with the books of

account of the Scheme;

c00233H vt'l'
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HARIBHAKTI & CO. LLP
Chartered Accountants

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No'103523W / W100048

t{w'
Su ant

c. ln our opinion, proper books of account of the Scheme, as required by PFRDA have been kept by

PFM so far as it appears from our examination of those books;

d. At[ transactions expenses in excess of the limits contractuatty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the scheme;

and

e. ln our opinion, the Batance sheet and Revenue Account of the scheme deatt with by this

report compty with the Accounting stanoaros prescribed..under section 133 of the Act read with

retevant rutes issued thereunder, to the extent made appticabte by the Regulations;

We further certifY that:

a. rnvestments are vatued in accordance with the guidetines issued by PFRDA.

b.Transactionandclaims/feeraisedbydifferententitiesareinaccordancewiththeprescribedfee.
TheCRAchargeshavebeenchargedbasedoncommunicationreceivedfromCRA.

P

MembershiP No. 034828

UD|N: 22o gqgZe A Lox koqgcL
Ptace: Mumbai

Date: 24th JUNE2022
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME. CENTRAL GOVT

BALANCE SHEET AS AT MARCH 3T,2022

Particulars Schedules
As at March 3t,2022 As at March 3L,2027

t

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

7 79524 95 44 547

577988277 L05

2s 03 03 208

77828 08 74 702

42683 62 47 449

73 78 42 778

2

3

Total 707488t24854 60525 48 98 869

4

5

6

69432 73 77 887

1316 68 06 973

s9356 36 70 919

7 60 9s 000

1161 51 32 950

Total 707488124854 60525 48 98 869

70723 78 2L 646

7952 49 54 454

60511 70 56 151

1782 80 87 470

7

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

For Haribhakti& Co. LtP (FRN 103523Ww100048)
Chartered

For UTI Retirement Solutions Ltd.

Bhagat

Chief Executive Officei
& Whole Time Director
DIN :01846261

Datei t9/04/2022
Place: Mumbai

/

\r{l^L$-,
Su Sakhardande-. lmtaiyazur Rahman

Chairman & Director
N:01818725

24!dJ' JU\.{E 2t22
Date:

Place: Mumbai

For and on Behalf of NPS Trust

Date 24ttt JUNE2022
Place: Mumbai I t?.'"1\ 24th JUNE 2022-,

n

(Chief Executive Officer, NPS Trust)
,

I
t

s

$G$3e5

Shri Dinesh'iirlir;, llehrotra

iie\\ri
t

MUMBAI



NATIONAT PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME . CENTRAT GOVT

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,.,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome
Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

tr407 90687
3895 60 01 122

578 54 83 ss6

1517 85 48 401

29

9L 26 27 599
329852 84826

255 31 69 731

4011 74 91 333

2 99 368

6106 18 23 79s 76568872857

7809 29 9t 824
36 90 87 333

38 53 43 917

3 31 19 193

2 L250 440

39 87 972

3 02 7t6
( 3 02 115)

L9227 2t376
50 89 41 594

6 53 74 180

27L57 758
r78 77 L40

33 52 861

L 72 73 787

2 78775
(2 L877sl

1s 00 00 000

13

1890 67 80 679 280 65 787t9

4215 50 43 116

29t 44 43 423

(4s06 s4 86 !99I

73762294t38
(3819 47 69 957)

(3ss6 7s 24 181)

7

\^P

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

For Haribha Co. LtP (FRN 103s23w/w100048) For UTI Retirement Solutions Ltd.

P Bhagat

Chief Executive
& Whole Time Director

DIN :01846261

Datet L9/O4/2O22

Place: Mumbai

nLtrl ^t
Rahman

& Director

DIN:01818725

z4|f],-l,lNE 2022
Date:

Place: Mumbai

For and on Behalf of NPS Trust

NPS Trust

Date: 24td], JUNE 2022
Place: Mumbai

Krishnan
Executive Officer, NPS Trust)

24th JUNE2022

11i ,

*
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME - CENTRAL GOVT

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3T,2022

Schedule 1
As at March 31,2022 As at March 3l,2O2l

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstandint units at the end of the year

t7828 08 t4 702

2t69 62 22 7s3
(47274 92974l.

7563777 63647
2362 38 12 468
,166 07 51 413)

L952495 44541 L78280814702

1782 80 87 470
2t6 96 22 275
(47 27 49 29tl

t563 t7 76 364
236 23 81 247
(15 60 76 141)

L9524954 454 L7828041 470

Schedule 2
As at March 31-,2022 As at March 3t,2O2l

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

2t964 32 t7 279

5510 23 04 389
(L210 s3 11 849)

L7L26 83 50 407

52t827 8658L
(380 79 19709l.

262il02098L9 2t96432L7 219

L4977 90 89 226
4s06 94 86 539

11421 15 65 045

3556 75 24 181

85 75 765

5741 39 34 944

(29L 44 43 423)

14977 9089226

792L9t 54987

38L9 47 69 957

5'149 94 91 521 574t 39 34 944

51198 82 77 105 4268362 4L449

Schedule 3
As at March 3L,2022 As at March 3L,2O2l

t

Current Liabilities and Provisions

Current Liabilities
Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for purchase of investments

Amount Payable to Other Schemes

Provision for lnterest overdue
Provision on upgraded assets

lnterest received in Advance

4 27 78 4L8

20 50 59 902

30 54 888

2 62 95 390

11 10 31 049

5 76 279

L378 427L8

s0023?

Total 2s 03 03 208

i) ".W.trnt -_)
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME - CENTRAT GOW
NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22 As at March 31,2021

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing
Central and State Government Securities (including treasury bills)
Commercial Paper

AIF's (category I and category il only)/RElrs/tNVlrs/Asset Backed securities/
commercial mortgage based securities or Residential mortgage based securities
Basel lll Tier I bonds
Others - Mutual Fund Units
Non Convertible Debentures classified as NpA
Less: Provision on Non performing investment

Total

9960 39 09 925

20s32 60 16 239

35883 76 42278

3055 37 49 438
134 00 00 000

(134 00 00 000)

8562 99 58 106

202t48780 467

29336 35 26 427

714220 05 919

214 00 00 000
(214 00 00 000)

69432 L3 t7 88L 59356 36 70 9L9

Schedule 5 As at March 3L,2O22 As at March 3L,2O2l

v

Deposits

Deposits with Scheduled Banks

Total

7 60 95 000

7 60 95 000

Schedule 6 As at March 31,2022
?

As at March 3l,2OZL

Other Current Assets

Balances with bank in a current account
Contracts for sale of investments
lnterest Receivable on Non-performing lnvestments
Less: Provision for interest on Non-performing lnvestment
Outstanding and accrued income
Dividend Receivable

Brokerage receivable from pFM

Application money pending allotment
Sundry Debtors
Redemption receivable on Non performing lnvestment
Less: Provision for Non performing lnvestment

Total

7 60 95 000

2623 42 599
(26 23 42 sgel

7287 37 67 359
7 74 67 833

20 00 76 781
119 00 00 000

(119 00 00 000)

72 36 825

2623 42599
(2623 42s99]'

1136 93 94 484
3 74 76 387

20 70 25 260
39 00 00 000

(39 00 00 000)

1316 68 06 973 1161 51 32 950

)
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Pension Fund Scheme - Central Govt

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 31.,2022

A. Background

1,. UTI Retirement Solutions Limited 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 Agreement (IMA) with the NPS Trust. As per

unbundled architecture of the N[5 Trust, the main responsibility of the

PFM is to manage funds in accordance with the laid down guidelines and

declare the Net Asset Va1ue (NAV). As per the architecture, the Protean

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for N[')S

subscribers,

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

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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.

Ct\
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the N['jS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

Commencement: The Scheme corunenced its operations on 1't April,2008.

Investment pattern to be followed as per PFRDA Regulations:

Sr. No. Investment Pattern o/o of amount to be invested

(i) Government Securities Upto 55

(ii) Debt Securities Upto 45

(iii) Money Market instruments Upto 10

(lV) Equity Shares Upto 15

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.

$00240
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C. SignificantAccountingPolicies

L. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2015

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules,201.4 as amended from time to

time to the extent made applicable by the Authority's guidelines and

generally accepted accounting principles. The Scheme maintains books of

account on an accrual basis under the historical cost convention, as

modified for investments, which are'marked-to-market'.

2. 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

financial year. 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 financial

year in which those are crystallized.

Covid 19 Uncertainties:

The PFM has considered the possible impact that may arise from the

pandemic relating to covlD-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM' as at the date of

approval of financial statements of the scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered'

4. Investments:
a. Investments are accounted on trade date'

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost'' method is followed'

c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertibte Bonds / Debentures, Equity shares, Fixed

3.
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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 allotment.

d. Rights / Bonus entitlements, rt any, are accounted on ex-tight/ ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of

acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged company on ex -

dateandifsharesofonlyonecomPanycontinuetobetradedon
demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger' If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero'

f.Thecostofinvestmentsacquiredorpurchasedincludesapplicabletaxes
butexcludebrokerageandothertransactionalcharges.Howeverasper
PFRDAIetterdated24thMarcY2!'brokerageupto0'03%onequity
shares has been capitaltzed'w'e'f' 1st Aprill 21'

g. Stamp duty expe*" *u' calculated on bonds @0'0001% and mutual

funds@0.005%ofthenetacquisitionamount.However/aSperPFRDA
letterdatedMarch24,2o21'thestampdutychargeshasbeentreatedas
cost of investment, w'e'f' 1st April'21'

h.Investmentsarereconciledwiththecustodianrecordsondailybasis.
i.AsperInvestmentManagementAgreementdated.April,lS,2012,

transferofsecuritiesfromonescheme-tou,.othe,schemearemadeatthe
prevailing market price on spot basis'

Valuationofinvestments:Investmentsarevaluedusingtheprice
determined in the following manner:

EquitY:

i.WhenasecurityistradedonNationalstockExchange(NSE)ona
valuationday,thelastquotedclosingpriceatwhichitwastradedon
the NSE.

ii.Whenonavaluationday,asecurityhasnotbeentradedonNSE,the
value at which it is traded on BSE is used'

:.)
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

option date

Debenfures, corPorate bonds, commercial papers and certificate of

deposits:

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

debenturesarequotedcuminterestontheexchange,thevaluationis
donebyexcludingtheaccruedinterestportion(i.e.fromthelastdue
dateofinteresttilldate)fromthequotedprice'sincetheinterestis
accrued and accounted separately on a daily basis'

i)Alllnstruments/Secrrritieswithresidualmaturityofmorethan
30 daYs:

a.InrespectoftheTradedSecurities'thetradedpricearetaken
subjecttothefu]filmentoftheconditionspracticed/adoptedby
thevaluationagencyafterconsultationwithNPSTrustandPFs.

b.InrespectofttrenontradedSecurities,thesecuritiesarevalued
onthebasisofscriplevelpricesreleasedbythevaluation
agency in consultation with NPS Trust and PFs'

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for couPon bearing securities) / scrip level yield (for

discountedsecurities)atwhichthesecuritiesafepurchased.
ii)AlllnstrumentsFecuritieswithresidualmaturityofupto30

days:Thesecuritiesarevaluedbyamortisationonastraight-line
basistomaturityfromlastvaluationpriceaslongasitiswithin
the prescrib"d 'u"g"' 

(presently x0'02i7"' i'e' t 2'5 basis points) of

the reference price provided by the valuation agency'

iii)onlyCallauteronas(single/multiplecalloptions),whichare
callable by the issuer' are valued at lowest value on each call

oPtion date'

iv) Only Puttable Bonds (single/multiple put options)' which are

puttable by the investor' are valued at highest value on each put

.a
a
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v) securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each oPtion date.

Central and State Government Securities:

i) securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

valuation agency on the same basis as debt securities maturing

greater than 30 daYs.

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing uPto 30 daYs.

valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis'

Mutualfundunits:Mutualfundunitsarevaluedatthelatest
available/previous day's NAV from Association of Mutual Funds in

India (AMFD website.

valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

All non-investment grade debt securities except with default rating

(other than Government securities) and securities where credit rating

agencieshavesuspendedtheratingsbutareperformingassetsaSpef
prnueguidelinesarevaluedatadiscountof}S%ofthefacevalue.

Allnon-investmentgradedebtsecurities(otherthanGovernment
securities) not covered above are valued at the indicative haircut matrix

orpriceprovidedbythevaluationagency.Incasethesecurityistraded
wherethehaircuthasbeenapplied,lowerofthehaircutmatrixbased
price and trade price are considered'

;r '
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6. 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 unreabzed garn (net) in the

value of investment is transferred from/ to unrealized appreciation

reserve through appropriation account.

7. Non Performing Investments:
lnvestments are classified as non-performing based on PFRDA

(Identification, Income Recognition and Provisioning of NPA) Guidance

Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding

for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments as per the extant

. guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

o/o Provision On Book Value

3 Months 50%

6 Months 75%

9 Months 700%

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re'schedulement of NPA:

In case any issuer of debt security defaults in the payment of interest and

installment of principal, fi any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principal, if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest Upon reclassification of assets as

'performing assef

i) In case an issuer has fully cleared all the arrears of interest, the interest

provisions can be written back in fulI.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

utlMnr
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i) 100% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was
made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end
of the 2nd calendar quarter and 25% after every subsequent quarter,
where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guidetine for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrual

of daily interest vide their letter no. 1,/1,6/2018-NPST/1151,4 dated 6th
August,2019.

8. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of
sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is
certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 galr. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

9. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

10. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

00uA{$



D. 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 the

Unit Premium Reserve.

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

19524943265.7380 and the balance 11188.0256 have been idenffied as residual

units with CRA

Total 5224653.11,67 lJruts are lying in the name of "CRA Unitisation Pooled

PRAN' maintained by CRA. As explained by cRA, the subscribers have not

been identified for the same. Moreover, total 352036.6780 Units are lying in the

name of "Central Govt. Suspense PRAN' & 'uos suspense PRAN"

maintained by CRA. As explained by CRA this is parking account for error

recffication. The possible impact, rt any, shall be known after completion of

identification / reconciliation Process'

Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01,202'1' by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ OOOL/2020-REG-PF dated 30th

March, 2021' from 0.0102% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below :

E.

The management fees including GST during the Current Year is < 38'63'43'917'

(Previous Year { 6,53,74,180)

i(T
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Maximum Investment Management Fees

Permissible Under PFRDA GuidelineSlab of AUM

0.07%Up to 10,000 Crores

0.06%
10,001. - 50,000 Crores

0.05%
50,001 - 1,50,000 Crores

0.03%Above 1,50,000 Crores

*



F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NI,S Trust as a percentage of Scheme's Average Daily Net Assets. The basis of

NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/op.a. NPS Trust
Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 3,3L,19,193 < 2,71-,57,768

G. Purchasepale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
( in Crores

Current Year Previous Year

Purchase o/
/o Sales

o/
/o Purchase o/

/o Sales o/
/o

39,283.18 59.29 27,844.39 42.03 41.,802.80 76.94 30,344.04 55.85

H. The aggregate value of non-traded investments (other than Government

Securities) where investments have been valued"'in good faith" exceed 5o/o of

the NAV as at 31st March, 2022 is< 8,432.86 Crores' (Previous Year ( 10'308'92

Crores).

I. Net Asset Value:

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

K. Taxes:

A1[ taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the subscriber. Aoy subsequent refund on this account'

tl arry,is added to the scheme/fund as income'

t.
'i I .!. .,)
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Previous YearCurrent Year
As on 31st 202't.

As on 3Lst 2022
< 33.9417<36.2222

Previous YearCurrent Year
ExpenditureIncomeExpenditureIncome

o/o( in Croreso/o( in Croteso/oin CroresYo{ in Crores
0.52280.661.4.097,656.892.85.689.226,L06.18



L. Income Taxes:

No provision for income tax has been made since the income of the Schemes is

exempt under Section 1,0(M) of the Income Tax Act,7961..

M. Non'Performing Assets:

As per PFRDA (Identification, Income Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('asset') are classified as'Non-Performing

Asset' (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

and,f or installment principal was due. The provision for NPA made upto 31't

March, 2022is as under:
( in Crores

Particular
As on

3Lst March,2022****

As on
31st March,202l****

Book Value 253.00 253.00

Provision for NP 253.00 253.00

Carrying Cost

Market Value***

% of NPA (Gross) to AUM 0.36 0.42

*** Investment is not traded, hence market value is not ascertainable

**** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Contingent liability as on 3L,t March, 2022 is < 10,28,49,986 towards uncalled

amount of t 401.25 per shares on 2,56,309 Partly Paid shares of Bharti Airtel

Limited. (Previous Year { 18,08,33,591)'

O. Details of Brokerage, custodial fees and other charges to entities where PFM or

its subsidiaries or its major shareholders have substantial interest as on 3L't

March, 2O22ist NIL. (Previous Year { Nil)

p. As per PFRDA letter no. PFRD A/1,6/3/29/ 0118/2017-REG-PF-Part(1) dated

16th July, 2020,'Govt. of India - Fully Serviced Bonds, are classified as

Corporate Debt prior to 16th luly,2020 and fresh investments made postl6th

July,2020 are treated as Government securities and Related Investments'

c0024.$
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a. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:
( in Crores

Name of Scheme
Curent Year Previous Year

Purchase Outstanding Purchase Outstanding

UTI Asset
Management
Company Limited

< 25,852.85 < 1,,997.50 < 25,139.60 < 739.57

R. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >-- 5% as on 31't March, 2022 is given in

Arurexure A.

S. The Key Statistics for the Financial Year 2021--22 as compared to the Previous

Year is attached as Per Annexure B'

T. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary'

For Haribhakti & co. LLP For UTI Retirement solutions Ltd'

Chartered Accountants
00048

\r/
n lnYn*
taiyazur Rahman-C.--(/

I

Date : 24lCI JUNE 2022
Place: Mumbai

For and on behalf of NPS Trust

( NPS Trust Board)

Date: 24Ih JUNE 2022

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 01846261

Date: t9/04/2022
Place: Mumbai

I [i.*fi t

& Director
P

M.
DIN:01,818725

(Chief Executive Officer, NPS Trust)

, 24th JUNE 2022
Place: Mumbai

I

i

I

l

New t-telhi

MUI\,1BAi
*

Shri Dinesh Kum :r l/ehrotra

t

MUMBAI
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= 5%

lndustry and Company Particulars Quantity
Market value

(?)
% to Net Asset

% to investment
catecorv

EQUIW SHARES

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANKS. POSTAL SAVINGS BANK AND DISCOUNT HOUSES

lclcl BANK LTD. r,rl,60,182 8,15'02'80'915

HDFC BANK LTD. 40,47,396 s',94',22',66',609

STATE BANK OF INDIA 8I,47,9L3 4'02'74'02'467

AXIS BANK LTD. so'74'745 3'86'26'42',L57

1.15

0.84
o.57

0.55

0.49

0.15

0.05

0.01

0.00

0.00

3.82

8.18
5.97

4.O4

3.88

3.47

L.74

0.32

0.10
0.02

0.01

27.L!

KOTAK MAHINDRA BANK LTD.

INDUSIND BANK LTD.

BANK OF BARODA

IDFC BANK LIMITED

PUNJAB NATIONAL BANK

YES BANK

79,69,495

72,09,359

28,93,135

23,86,722

6,19,890

6,81,131

3,45,47,98,806

7,t3,L2,34,409

32,28,73,866

9,47,52,863

2,L7,27,L45

83,77,gLt
27

WRITING , MODIFYING, TESTING OF COMPUTER PROGRAM TO MEETTHE NEEDS OF A

TNFOSYS LTD. 47't4'r56

HCLTECHNOLOGIES LIMITED 9'22'382

wtPRO LTD. 16'91'058

ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 48'5OO

PARTICULAR CLIENT EXCTUDING WEB'PAGE DESIGNING

8,98,91,88,369 1.27

7,O7,34,22,053 0.15

7,oo,o9,37,230 0.14

17,40,05,87s o.o2

9.OZ

1.08

1.00

o.77

tL,271.58

MANUFACTURE OF OTHER PETROLEUM N.E'C'

RELIANCE INDUSTRIES LTD.
30,73,553 8,09,80,43'767 1.15

1.15

8.13

8.13

COMPUTER CONSULTANCY ANO COMPUTER FACILITIES MANAGEMENT ACNVITIES

TATA CONSULTANCY SERVICES LTD. 1L'77 
'534

TECH MAHINDRA LTD. 8'78'234

4,40,39,t8,283
1,22,69,OO,97t

o.62

0.77

o.l9

4.42

5.65

L.23

r\Mnr
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lndustry and Company Particulars Quantity
Market Value

(<) % to Net Asset
% to investment

category

DEBENTURES & BONDS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

RURAL ELECTRIFICATION CORPORATION LIMITED

POWER FINANCE CORPORATION LTD.

HOUSING AND URBAN DEVELOPMENT CORPORATION

EXPORT IMPORT BANK OF INDIA

HDB FINANCIAL SERVICES LTD.

NATIONAL HOUSING BANK

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LTD.

SHRIRAM TRANSPORT FINANCE CO. LTD.

INDIA INFRASTRUCTURE FINANCE CO. LTD.

20,o2,50,o00

8,83,80,000

7,79,30,OOO

4,74,90,O00

2,77,80,OOO

2,06,00,000

25,00,000

1s,00,000

14,50,000

10,00,000

20,49,42,s4,687

9,26,74,39,251

7,56,34,43,474

4,45,28,46,575

2,94,7L,78,773

2,7t,62,55,870

25,94,36,500

15,54,86,850

t4,90,90,235

L2,O4,60,300

47,58,58,31,915.00

2.90

1.31

L.O7

0.63

0.42

0.31

0.04

0.02

0.02

0.02

6.74

9.94

4.50

3.67

2.16

1.43

1.06

0.13

0.08

0.07

0.06
23.10

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

AX|S BANK LTD. L6,77,50,000 77,59,46'80,402

rcrcr BANK LTD. 72,26,80,000 72,55,25,s4,287

HDFC BANK LTD. 4,69,70,000 4'96,07,66,968

|DFC BANK LlMlrED 1,12,80,000 7,75'27,89,s44

YES BANK 30,00,000 28,62'47'600

PUNJAB NATIONAL BANK 1O,OO,OOO IO'49'O4,4OO

ING VYSYA BANK LTD. 8,OO,OOO 8,27,32,640

2.49

1.77

0.70

0.16

0.04

0.01

0.01

5.18

8.54

6.09

2.4L

0.56

o.L4

0.0s

0.04

17.83

ACTIVITIES OF SPECIALIZED INSTITUTIONS GRANTING CREDIT FOR HOUSE PURCHASES THAT AISO TAKE DEPOSITS

Ltc HouslNG FINANCE LrD. 13,37,90,000 74,02'68'53'700

HOUSING DEVELOPMENT FINANCE CORPORATION LTD. 12,86,00,000 73'27,59'88'756

PNB HOUSING FINANCE LIMITED 25,OO,OOO 25'07 '62'250
27 ,49,36'O4,706.OO

1.98

7.87

0.04

3.89

6.80
6.41

o.l2
13.33

OTHER MONETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT 18,73,80,000 79,30,74,57,O77

19,30,,74,57,O71

CONSTRUCNON AND MAINTENANCE OF MOTORWAYS, STREETS, ROADS, OTHER VEHICULAR AND PEDESTRIAN WAYS' HIGHWAYS' BRIDGES'

TUNNELS AND SUBWAYS

NATIONAL HIGHWAYS AUTHORITY OF INDIA 18,21,40,000 18,64,53,85,141 2.64

2.U

2.73

2.71

9.37

9.37

9.05

9.05

ELECTRIC POWER GENERATION BY COAI BASED THERMAL POWER PLANTS

NATIONALTHERMAL POWER CORPORATION LTD. 11,74,30,000

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 4,33,70'OOO

TATA POWER CO. LTD. 19,60,000

|t,8t,2L,99,422
4,40,23,O4,259

2o,01,82,640

16,41,46,86,321.00

7.67

o.62

0.03

2.32

5.73

2.L4

0.10

7.97

TRANSMISSION OF ELECTRIC ENERGY

POWER GRID CORPORATION OF INDIA LTD. 10,33,50,000 t0,95,29,96,947 1.55 5.31

5.31

MANUFACTURE OF OTHER PETROLEUM N.E'C.

RELIANCE INDUSTRIES LTD. 10,01,80,000 70,s7,6L,O4,582

1.55

1.50

LO,57.

5.13

5.131.50

/.-a:'-:-
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UTI Retirement Solutions Limited

NPS Trust - A/C LITI Retirement Solutions Pension Fund Scheme - Central Govt'

Remarks/FormulaiMethod of Cal.As at March
31,2022

As at March
3t,2021Particula rsS. No.

NAV = (Market value of scheme investments + current

cunent liability and provisions, ifany) / (no. ofscheme units

Closing NAV as on lst April of the Cunent F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Cunent F Y

Closrng AUM as on 3'lst March of the Cunent F Y

AAUM: (Aggregate of the daily AUM in the relevant

Y) / ( no. ofcalendar days in the relevant F Y)

Gross lncome: Total lncome as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (Including applicable Taxes) as per Revenue

Net Income: Surplus / Deficit as per Revenue Account

Portfolio Tumover : Total of sale or purchase, whichever is

as the same is primanly for liquidiry management)

CAGR: ((1+ cumutative retum)^n) -l
(where n:365/no. of daYs)

Account

AAUM.divided by
udedexcl thefromfundmutual isln liquid

60,5 I,170.56

54,33,480 74

0.0t20%

l3

t4.

00230%

3

l5

29.3928

34.0693

29.0790

33.9417

l0.ll%
9.76%

9.85%

70.72,378.22

66,2s.481.41

922%

0.0671

0.0583%

6.

9

6.

34.004 I

36.24s2

33.9448

36.2222

9.540

8.73%

I.870

Assets Under Management ( Rs. In Lakhs)

Total Expense as % ofAAUM (Scheme wise)

Fee as % of AAUM (Scheme Wise)

Net Income as a Percentage of AAUM

Returns (7")* Compounded Annualised Yield

Since Launch ofthe scheme (lst April,2008)

V Per Unit (Rs.)*

Average (AAUM)

Portfolio turnover ratio

Open

High

Low

income as % of AAUM

Ratio

Last I Year

3 Years

5 Years

l0 Years

)

3

4

b

5

6

7

* Declared NA Von declaredbasedcalculaledRelurns

Annexufe - B
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1) Details of lnvestments in lL&FS Financial Services Ltd. is classified as NPA as on 3l-March2022:

2) Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd. is classified as NPA as on 31-March2O22:

Annexure C

s00?54

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

L 10.s0% rLFs FrN. sER. t7/09/2078 9.00 17-Dec-18 9.00 9.00

2 9.54% rLFS FrN. SER. LrD.28/0912022 10.00 28-Dec-18 10.00 10.00

3 8.50% rLFS FrN. SER. LrD.30/0912026 s.00 01-Jan-19 5.00 5.00

4 8.55% rLFS FrN. SER. LTD.O6l72l212t 20.00 06-Mar-19 20.00 20.00

5 8.68% rLFS FrN. SER. LTD.Oslt2/2026 10.00 06-Mar-L9 10.00 10.00

5 10.30% rLFS 28h2/202L 15.00 28-Mar-19 15.00 15.00

7 9.55% rLFS FrN. SER. 2810212023 10.00 28-May-19 10.00 10.00

8 8.90% rLFS FrN. SER. LrD.26/03/2027 s.00 28Jun-19 5.00 5.00

9 8.55% rLFS FrN. SER. LrD. L8lO7l202L 15.00 18-Oct-19 15.00 15.00

10 8.75% |LFS FrN. SER. LrD.31107l212t 10.00 01-Nov-L9 10.00 10.00

1L LO.ls% r LFS F r N SER 29 I 06 I 2022 15.00 29-Sep-19 15.00 15.00

!2 8.7s% rLFS FrN. SER. LTD.74/08/2026 10.00 16-Nov-19 10.00 10.00

13 8.s1% rLFS FtN. SER. LID. LuOg/2026 14.00 12-Dec-19 14.00 14.00

TOTAL 148.00 148.00 148.00

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

1 9.98% tLFS 0511212078 10.00 05-Mar-19 10.00 L0.00

2 9.00% lLFs 28112/2024 5.00 29-Mar-19 5.00 5.00

3 9.82% rLFS 2410L12022 10.00 24-Apr-t9 10.00 10.00

4 8.30% rLFS 24/0L/2023 20.00 24-Apr-t9 20.00 20.00

5 9.9s% rLFS O4lO2/20t9 s.00 04-May-19 s.00 s.00

5 9.70% tLFs 22/02/2021 10.00 22-May-L9 10.00 10.00

7 9.68% tLFS 25/071202t 10.00 25-Oct-19 r.0.00 10.00

8 8.05% rLFS :-Ll0s/2022 15.00 11-Aug-19 15.00 15.00

9 9.55% ILFS 10.00 13-Nov-19 10.00 10.00

10 8.69% ILFS 10.00 26-Nov-19 10.00 10.00

TOTAT 105.00 105.00 105.00
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NPS Trust - A/C UTI Retirement Solutions
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HARIBHAKTI & C:O. LLP
C hartcrcd Accrru ntants

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

we have audited the accompanying financial statements of National Pension system Trust (NPS

Trust) A/c UTI Retirement Solutions pension Fund Scheme State Government (SG) (the "Scheme")

under the NpS Trust managed by UTI Retirement Solutions Limited ("PFM"), which comprise the

Batance Sheet as at March 31,2022, the Revenue Account for the year then ended and notes to the

financial statements inctuding a summary of significant accounting poticies and other exptanatory

information.

ln our opinion and to the best of our information and according to the exptanations given to us' the

aforesaid financiat statements give the information required by Schedute Vll of Pension Fund

Regutatory and Devetopment Authority (Pension Fund) Regutations,20l5 (as amended) (the

,'Regutations") in the manner so required and give a true and fair view in conformity with the

accounting principtes generatty accepted in lndia:

i. in case of the Batance sheet, of the state of affairs of the scheme as at March 31 ' 7022:'

ii. in case of the Revenue Account, of the surptus of the scheme for the year ended on that date'

Basis for OPinion

we conducted our audit in accordance with standards on Auditing (sAs) issued by the lnstitute of

Chartered Accountants of lndia (..lcAl,,)' our responsibitities under those Standards are further

described in the Auditor's Responsibitities 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 lcAl together with the ethical requirements that are retevant to our audit of the financial

statements under the Regutations and other appticabte guidetines issued by the Pension Fund

Regutatory and Devetopment Authoritv rprnoal I'Nps trust-?nd,the Rutes thereunder' and we have

futfitted our other ethicat responsibitities in accordance with these requirements and the Code of

Ethics. we betieve that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion on the financial statements'

Emphasis of Matter

we draw attention to the fottowing matters in the notes to financial statements:

a.AsonMarch31,2022,Rs.1,13,54,30,184.01istyingwiththetrusteebank(PreviousYear:
Rs.2,39,69,68,200), the units in respect of which have been atlotted in the next financial year

on the receipt of the funds by the pFM. Accordingly, the subscription received pending

allotmentaswe[[asbalanceswithbankareunderstatedbythesaidamount.

Our opinion is not modified in respect of these matters'

c0025$(,
rt

Co. LLP, charrered Accountants Regn. No. AAC. 3768, a timited tiabitity partnership registered ln lndia (converted on 17th June' 2014

Haribhakti & Co. FRN: 103523W)
Leeta Business Park, Andheri'KurtaRoad,Andheri(E),Mumbai-400059'lndia'Tet:+91726672ggqgFax:+9122667297nRegistered office: 705,

Other offices: Ahmedabad, Bengaturu, Chennai i(otkata, New Delhi
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Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and atlocation of assets as on March 31 ,2027, lnvestment

objectives of the schemes, Performance gtance as on March 31 , 2022, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evaluation of current

economic conditions" but does not include 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 form of assurance conctusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materiatty inconsistent with

the financiat statements or our knowtedge obtained in the audit or otherwise appears to be materiatty

misstated.

lf, based on the work we have performed, we conclude that there is a materia[ 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 pFM in accordance with the Regulations, PFRDA Guidetines and the

lnvestment Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of

these financial statements that give a true and fair view of the financiat position and financial

performance of the scheme in accordance with the accounting principtes generatty accepted in lndia,

inctuding the Accounting standards prescribed under section 133 of the companies Act' 2013 ("the

Act,,), read with retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the

Scheme. This responsibitity atso inctudes maintenance of adequate accounting records in accordance

with PFRDA guidetines for safeguarding of the assets of the PFM and for preventing and detecting

frauds and other irregutarities; setection and apptication of appropriate accounting poticies; making

judgments and estimates that are reasonabte and prudent; and design, imptementation and

maintenance of adequate internal financial controls that were operating effectivety for ensuring the

accuracy and compteteness of the accounting records, retevant to the preparation and presentation of

the financial statements that give a true ind fair view and are free from material misstatement'

whether due to fraud or error.

ln preparing the financial statements, NPS Trust and PFM management is responsibte for assessing the

scheme,s abitity to continue as a going concern, disctosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to tiquidate the scheme or to cease operations, or has no reatistic alternative but to do so'

The Board of Directors of pFM is atso responsibte for overseeing the PFM's financiaI reporting process

on the recommendation of NPS Trust'

Auditor's Responsibilities for the Audit of the Financial statements

Our objectives are to obtain reasonabte assurance about whether the financial statements as a whote

are free from materiaI misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonabte assurance is a high [eve[ of assurance, but is not a guarantee

that an audit conducted in accordance with SAs witt atways detect a material misstatement when it

exists. Misstatements can arise from fraud or error and are considered material if, individuatty or in

.. the aggregate, theY could reasonabty be expected to inftuence the economic decisions of users taken

the basis of this financiat statements. As part of an audit in accordance with SAs, we exercise

000s5?
at judgmen t and maintain professional skepticism througho ut the audit. We atso
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ldentify and assess the risks of materia[ misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resutting from fraud is higher than for one resutting from error,
as fraud may invotve coltusion, forgery, intentional omissions, misrepresentations, or the override
of internal controt.

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 effectiveness of the PFM's internaI financia[ contro[.

a

Evatuate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates and retated disclosures made by management of PFM.

. Conctude 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

retated to events or conditions that may cast significant doubt on the Scheme's (managed by PFM)

abitity to continue as a going concern. lf we conclude that a material uncertainty exists, we are

required to draw attention in our auditor's report to the retated disclosures in the financial

statements or, if such disctosures are inadequate, to modify our opinion. Our conctusions are

based on the audit evidence obtained up to the date of our auditor's report. However, future

events or conditions may cause the Schemes managed by PFM to cease to continue as a going

concern.

. Evatuate the overall presentation, structure and content of the financial statements, inctuding the

disctosures, 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, among other matters, the ptanned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

We atso provide management of NPS Trust and PFM with a statement that we have comptied with

retevant ethicat requirements regarding independence, and to communicate with them att

retationships and other matters that may reasonabty be thought to bear on our independence, and

where appticabte, retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the schedule vll of the Regutations, we report that:

a. We have obtained att the; information and explanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance Sheet and Revenue account of the Scheme are in agreement with the books of

account of the Scheme;

c. ln our opinion, proper books of account of the Scheme, as required by PFRDA have been kept

by PFM so far as it appears from our examination of those books;

d At[ transactions expenses in excess of the limits contractuatty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the

Scheme; and

t tlw' tl
r',
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e. ln our opinion, the Balance Sheet and Revenue Account of the Scheme deatt with by this
report compty with the Accounting Standards prescribed under section 133 of the Act read with
retevant rules issued thereunder, to the extent made appticabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidelines issued by pFRDA.

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

For Haribhakti & Co. LLP

Chartered Accountants

ICAI Firm Registration No.103523W / W100048

\l-!.
It,

Sakhardande

Partner

Me rship No. 034828

uDrN: 22.o3QE!-8 ALOX LN +b l+
Ptace: Mumbai

Date : 24th JUNE 2022

$00?5$
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETTREMENT SOIUTIONS PENSTON FUND SCHEME . STATE GOW
BALANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March 3L,2O22 As at March 3t,202l

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

L

2

3

37790 63 48783

82656 54 91 019

45 53 90 427

32724 74 29 L77

64920 83 28 785

78 68 22 690

Total 119893 72 30 229 97L24 2s80 s92

4

5

5

777766 53 50 290

2127 L879 939

95400 93 79 703

8 25 93 500

1715 06 07 389

Total 119893 7230229 9712425 80 592

119847 18 39 802

37L9 05 34 878

9704s s7 57 902

32L247 429L2

7

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

For Haribhakti& Co. ttP (FRN 103523w/W100048)
Chartered Accou

khardande ...:

Mem

For UTI Retirement Solutions Ltd

P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01845251

Datet L9/04/2022
Place: Mumbai

hWI^L
r Rahman

& Director
DIN:01818725

24't:' JI.I/(,E2022
Date:

Place: Mumbai

For and on of NPS Trust

Date:

NPS Trust Boardl

24!d.. JUNE2022

(Chief Executive Officer, NPS Trust)

24rh JUNE 2022-
Place: Mumbai

l " lii'..'ll

i

I

I

$00?$,i

Shri Dinesh l'..;: :'l,tehrotra
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS PENSION FUND SCHEME . STATE GOVT

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3T,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

lncome

Dividend

lnterest
Profit on sale/redemption of investments

Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments

Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp DutY on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other ExPenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

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

tor Haribhakti & Co. LLP (FRN 103523W/W100048)

Chartered

For UTI Retirement Solutions Ltd'

Executive

& Whole Time

DIN :01846261

Date: t9/04/2022
Place: Mumbai

Executive Officer, NPS Trust)

24rh JUNE 2022-

tgr764696L
63027373 179

762 22 53 485

259L72 33 559

12L

L42 88 28 479

5058L287 049

327 69 12 474

20 05 51 059

6200 83 07 014

473 tDL

98/;A4SO7 245 1t749 6459 176

289570 67 898

50 88 38 402

63 34 83 295

5 43 2t t73
3 49 50347

6870 664

5 94 737

ls 94737\

352 87 70 528

8s 83 41 388

10 17 28 386

422 60 047

277 15 669

5274505
L7L tr 400

4 94 004
( 4 e4 004)

18 45 00 000

3029 55 41779 47657 01923

5818 89 55 456

303 98 34 339

1t27307 57 253

(s847 9s 36 486)

(7t22 87 99 805) (542s t220767)

7

hw ^r
.d,, rdande

Rahman

n & Director
01818725

JUjIE-2022
Date:

Place: Mumbai

For and Behalf of NPS Trust

NPS Trust Board)

24h Jlttvc ztt22
Date:

Place: Mumbai
I

.)

i

I

CI0$2$ i
d r<dl
New Delhi

+

*

Shri Dinesl'r l' ' -. ta

MUMBAI



NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOTUTIONS PENSION FUNO SCHEME . STATE GOW

NOTES ANNEXED TO AND FORMTNG PART OF THE BALANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3L,2O22 As at March 3L,ZOZL

?

Unit Capital
Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

32724 74 29 7L7

547t 25 45 673

26774 L0 06709
5594 63 22 351

(40s 36 26 007l 1243 98 99 943)

37190 53 48 783 321247429]L7

3272 47 42912
547 1254567

2677 47 00 677
559 4632235

(40 s3 52 501) (24 39 89 994)

3719 05 34 878 321247 42912

Schedule 2
As at March 3L,2022

(
As at March 3L,2O2l

Reserves and SurPlus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised ApPreciation Account

Opening Balance

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

Closing Balance

Total

Schedule 3

37775 25 94 492

11795 05 20 000

(878 23 23232)

27729 18 04 279

105727759 428
(456 53 69z]-,sl

48692 07 91 260 37775 25 94 492

18968 09 34 510

7t22 87 99 805

t354297 73743
5425 72 20 767

2609097 34315 18968 09 34 s10

8777 47 99783 2329 s2 63 297

5847 95 36 485(303 98 34 339)

7873 49 65 444 8L77 47 99783

826s6 54 91 019 6/]9208328785

As at March 31,2022 As at March 3L'2OZl

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for exPenses

Book Overdraft
Redemption PaYable

TDS Payable

Contracts for purchase of investments

to Other Schemes

overdue
assets

7 09 82977

17 3562554
51 44 896

21 57 00 000

4 16 51 508

135292532
I t9 244

50 90 59 406

n

786A22690

$$iJ3$,t

t .ht;'
n Advance

Total 465390 427
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETTREMENT SOTUTIONS PENSION FUND SCHEME - STATE GOVT

NOTES ANNEXED TO AND FORMTNG PART OF THE BALANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2022 As at March 3L,2O2l

lnvestments (Long Term and Short ferm)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AtF,s (category I and Category ll only)/RElTs/lNvlTs/Asset Backed securities/

commercial mortSage based securities or Residential mortgage based securities

Basel lllTier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

16734 42 07 244

32594 94 33 604

62895 77 2L 281

5540 39 88 161

182 60 00 000

(182 50 00 000)

L3721 28 65 277

30302 90 57 29L

48084 98 08 745

329176 47 389

258 96 00 000

(2s8 96 o0 000)

Lt7766 53 50 290 95400 93 79 703

Schedule 5

Deposits

Deposits with Scheduled Banks

Total

Schedule 6

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

I nterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

As at March 31,2022
(

As at March 3L,2O2L

8 25 93 500

8 25 93 500

As at March 31,2022

64 82 93 500

363677 52t
(36 36 77 s2Ll

2059 717L 534

2 622Lr09

L93795
152 16 00 000

1762 L6 00 000)

As at March 3t'2021

84 98 050

35 35 77 527

1363677 s2ll
1657 749280L

6 22 07 770

40 24 08 758

85 80 00 000

(8s 80 0o 000)

2t27 1879939 1715 06 07 389

0[}8a$;j
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NCUTI Retirement Solutions Pension Fund Scheme - State Govt.

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POTICIES AND
oTHEREXPLANAToRYINFoRMATIoNFoRTHEYEAR
ENDED MARCH 3'1" 2022

A. Background

L. UTI Retirement solutions Limited 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

InvestmentManagementAgreement(IMA)withtheNPSTrust.Asper
unbundled architecture of the NI€ 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited),KfinTechnologiesLimited.andComputerAgeManagement
services Limited, being the Central Recordkeeping Agencies (cRA)

provides consolidated data to PFM for allotment/redemption of units and

AxisBankLtd.,beingtheTrusteeBank,provides/receivesfundson
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

throughTrusteeBank.ValuationisprovidedbyICRAAnalyticsLtd.
0CRA)andcustodianisStockHoldingCorporationoflndiaLtd.(SHCIL).

2. CRA's responsibilities includes:

a.Recordkeeping,AdministrationandCustomerservicefunctionsforN[5
subscribers,

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

each subscriber,

c.MaintainingdatabaseofallPRANsissuedandrecordingtransactions
relating to each subscriber's PRAN'

d. PRAN Transaction Statement'

e.AnoperationalinterfacebetweenPFRDAandotherNPSintermediaries
suchasPensionFunds,AnnuityServiceProviders,TrusteeBanketc.

f.CRAisresponsibletoresolveallqueriespertainingtoinvestors.CRA
informsaboutthesubscriptionandredemptiontoPensionFund
Managers(PFM)andalsoinstructsTrusteeBanktocreditPFM,spool
account maintained with them'

L

t{ 'l.l
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for

safe custody of securities and settlement of trades' SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of

Bonds.

5. 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'

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees'

B. Scheme Particulars

1 Investmentobjective:Theinvestmentobjectiveoftheschemeisto
optimise returns on investments'

2. Commencemenfi The scheme corrmenced its operations on 25th June' 2009'

be followed as the PFRDA tion:to3. Investment

4.ContributionstotheSchemebytheinvestorsarewithdrawablein
accord'ancewiththePensionFundRegulatoryandDevelopmentAuthority
ExitandWithdrawalsunderNationalPensionSystem)Regulations,2015.

000?65

investedbetoamountof.o/o
Investment PatternSr. No.

55UGovernment Securities
45U

Debt Securities
10UMarket instruments

U 15
ShareslV

. /.,\-
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C. SignificantAccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in

compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) RuIes,201.4 as amended from time to

time to the extent made applicable by the Authority's guidelines and

generally accepted accounting principles. The Scheme maintains books of

account on an accrual basis under the historical cost convention, as

modified for investments, which are'marked-to-market'.

2. 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 glven effect to in the year in which

those are crystallized'

3. Covid L9 Uncertainties:

ThePFMhasconsideredthepossibleimpactthatmayarisefromthe
pandemic relating to COVID-19 on the carrying amounts of investments of

the scheme.In developing the assumptions relating to the possible

uncertainties in globat economic conditions, the PFM, as at the date of

approvaloffinancialstatementsoftheSchemehasusedinternaland
external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered'

4. Investments:
a. Investments are accounted on kade date'

b.Ind.eterminingtheholdingcostofinvestmentsandthegainsorlosson
sale of investments, the,,weighted avelage cost,, method is followed.

c.TransactionsforpurchaseorsaleoflnvestmentsinGovernment
securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

-x :'l i l,t
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Deposits and Mutual Funds units are recognized as of the trade date

except in case of subscriptions to Private /Publtc Offerings of debts

which are recognized on allotrnent.

d. Rights / Bonus entitlements, rt any, are accounted on ex-right/ ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of

acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split

allocation ratjo is not made available by the demerged company on ex -
date and if shares of only one comPany continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zeto'

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges' However as pel

PFRDAletterdated24thMarch'2l,brokerageupto0'03%onequity
shares has been capitalized w'e'f' Lst April' 21'

g. Stamp duty expei*u *u' calculated on bonds @0'0001% and mutual

funds@0.005%ofthenetacquisitionamount.However/aSperPFRDA
letter dated March 24, 2021' the stamp duty charges has been treated as

cost of investment, w'e'f' 1st April'21'

h. Investments are reconciled with the custodian records on daily basis'

i.AsperlnvestmentManagementAgreementdatedApri|18,2012,
transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis'

valuation of investments: Investments are valued using the price

determined in the following manner:

EquitY:

i. when a security is traded on National stock Exchange (NSE) on a

valuation duy, ih" last quoted closing price at which it was traded on

the NSE.

ii.Whenonavaluationday,asecudtyhasnotbeentradedonNSE,the
value at which it is traded on BSE is used'

*
t/)

0CI$,?$?

: ;!++i8Ai

- -- -- 
1-



iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

Debentures, corporate bonds, commercial papers and certificate of

deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is

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'

i) Alt Instruments/securities with residual maturity of more than

30 daYs:

a.InrespectoftheTradedSecurities,thetradedpricearetaken
subjecttothefuIfilmentoftheconditionspracticed/adoptedby
thevaluationagencyafterconsultationwithNPSTrustandPFs.

b.InrespectofthenontradedSecurities,thesecuritiesarevalued
on the basis of scrip level prices released by the valuation

agency in consultation with NI'S Trust and PFs'

c. In case of new security purchased for which price is not

available,suchsecurityvaluedonthebasisofscriplevelprice
(for couPon bearing securities) / scrip level yield (for

d.iscountedsecurities)atwhichthesecuritiesarepurchased.

ii)AlllnstrumentsFecuritieswithresidualmaturityofupto30
days:Thesecuritiesarevaluedbyamortisationonastraight-line
basistomafurityfromlastvaluationpriceaslongasitiswithin
the prescrib"d 'ut'g", 

(presently rO'025%' i'e' x 2'5 basis points) of

the reference price provided by the valuation agency'

iii)onlyCallautenonas(single/multiplecalloptions),whichare
callablebytheissuer,arevaluedatlowestvalueoneachcall
oPtion date.

00026$
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irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Part$ paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Central and State Government Securities:

i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

valuation agency on the same basis as debt securities maturing

greater than 30 days.

ii) securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in

India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

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 are valued at a discount of.25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

r,rh;fE'ni *
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6. 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 fromf to unrealized appreciation reserve through
appropriation account.

7. Non Performing Investments:
Investments are classified as non-performing based on PFRDA

(Identification, Income Recognition and Provisioning of NPA) Guidance

Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding

for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments as per the extant

guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

o/o Provision On Book Value

3 Months 50%

6 Months 7SYo

9 Months 700%

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:

In case any issuer of debt security defaults in the payment of interest and

installment of principal, rt any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principaf if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest Upon reclassification of assets as

'performing asset'

i) In case an issuer has fully cleared atl the arrears of interest, the interest

provisions can be written back in full.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

Tr,l c',o
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i) 100% of the asset provided for in the books will be written back at the
end of the 2nd calendar quarter, where the provision of principal was
made due to the interest defaults on1y.

ii) 50% of the asset provided for in the books will be written back at the end
of the 2nd calendar quarter and 25% after every subsequent quarter,
where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guideline for valuation of IL&FS
bonds subsequent to down gradation of security to 'D' rating and accrual
of daily interest vide their letter no. 1/1,6/2018-NPST /1151.4 dated 6th
August,2019.

8. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is
recognised on a day to day basis as it is eamed. On purchase of such
investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of
sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 galr. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

9. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding
units on the valuation date.

0003,?l

. -' rq in A !
t'i,. ll'lDhI *

y.l

\r'

J



10. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

D. 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 the

Unit Premium Reserve.

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

37190611527.1,61,6 and the balance 23350.8752 have been identified as residual

units with CRA

Total 57575.7628 Units are lying in the name of "State Govt. Suspense PRAN" &
"UOS Suspense PRAN" maintained by CRA. As explained by CRA this is
parking account for error rectification. The possible impact, rt any, shall be

known after completion of identification / reconciliation process.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01,2021' by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ 0001'/2020-REG-PF dated 30th

March, 2021. fuorn 0.01,02% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below :

The management fees including GST during the Current Year is { 63,34,83,295

(Previous Year { 10,17,28,386).

000?7?

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07y.

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.037"
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F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to
NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of
NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges
Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 5,43,21.,173 < 4,22,60,047

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

( in Crores
Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

67,236.35 67.86 42,796.56 39.38 68,090.85 80.52 46,039.09 54.M

H. The aggregate value of non-traded investments (other than government

securities) where investments have been valued "ir:l good faith" exceed 5% of
the NAV as at 3Lst March, 2022 is< 1,4,417.94 Crores. (Previous Year ( 74,225.35

Crores)

I. Net Asset Value:

Current Year Previous Year
As on 3Lst March,2022 As on 3Lst March,2027

< 32.2250 < 30.2089

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Yeat
Income Expenditure Income Expenditure

( in Crores o/o ( in Crores o/o ( in Crores Yo ( in Crores o/o

9,848.45 9.06 3,029.55 2.79 71.,749.65 13.89 476.57 0.56

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber.Ary subsequent refund on this account

rt any, is added to the scheme/fund as income.

$i}027i
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L. 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, L96L.

M. Non-Performing Assets:

As per PFRDA (Identificatiory Income Recognition and Provisioning of NPA)
Guidance Note 2013, a debt security ('asset') are classified as 'Non-Performing

Asset' (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

andf or installment principal was due. The provision for NPA made upto 31,1

March, 2022is as under:
( in Crores

Particular
As on

3Lst March,2022****
As on

31st March,2021****
Book Value 344.76 3M.76

Provision for NPA 344.76 3M.76

Carrying Cost

Market Va1ue***

% of NPA (Gross) to AUM 0.29 0.36
*** Investment is not traded, hence market value is not ascertainable.
**** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Contingent liabilrty as on 31't March, 2022 is < 18,15,29,513 towards uncalled
amount oI T 40L.25 per shares on 4,52,410 Partly Paid shares of Bharti Airtel
Limited. (Previous Year { 26,90,75,934).

O. Details of Brokerage, custodial fees and other charges to entities where PFM or
its subsidiaries or its major shareholders have substantial interest as on 3L't

March, 2022is < NIL. (Previous Year t Nil)

P. As per PFRDA letter no. PFRDA/1,6/3/29/ 0118/2017-REG-PF-Part(1) dated

16th July, 2020,'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 16th July, 2020 and fresh investments made post L6th

July, 2020 are treated as Government Securities and Related Investments.

a. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PFM:

s0$ 3? 4
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( in Crores

Name of Scheme
Current Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

< 4'1,,179.41 < 3,247.23 < M,793.51 < 2,43L.23

R. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >= 5% as on 31't March, 2022 is given in

Annexure A.

S. The Key Statistics for the Financial Year 2021,-22 as compared to the Previous

Year is attached as per Annexure B.

T. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary'

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.:

lrrvttAv

Partner

Date

Place

o. - 034828

24th JUNE 2022
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Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 07846257

Date: 79/04/2022
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Rahman

Chairman & Director

DIN:01818725
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For and on behalf of NPS Trust

NPS Trust Board) (Chief Executive Officer, NPS Trust)
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= 5%

lndustry and Company Particulars quantity Market Value
(o % to Net Asset

% to investment
categorY

EQUITY SHARES

MONETARY INTERMEDIATTON OF COMMERCTAL BANKS, SAVING BANKS. POSTAL SAVINGS BANK AND DISCOUNT HOUSES

rctct BANK LTD. L,83,70,5L6 73,41,59,87,835 7.72

HDFC BANK LTD. 67,60,578 9,94,04,75,862 0.83

srATE BANK OF rNDrA 1,35,08,564 6,66,77,57,762 0.56

AXIS BANK LTD. 84,7L,407 6,44,80,77,438 0.54

KOTAK MAHINDRA BANK LTD. 31,23,808 5,47,86,90,667 0.46

INDUSTND BANK LTD. 77,97,233 7,67,55,19,348 0.14

BANK OF BARODA 42,47,9LL 47,33,97,268 0.04

|DFC BANK LrMlrED 37,02,982 12,31,88,385 0'01

YES BANK 74,76,775 L,87,64,333 0.00

PUNJAB NATIONAL BANK 3,88,806 L,36,27,650 O.OO

44,25,4L,54,542 3.70

8.O2

5.94

3.98

3.85

3.27

1.00

o.28

0.07

0.01

0.01

26.43

WRITING, MODIFYING, TESTING OF COMPUTER PROGRAM TO MEETTHE NEEDS OF A PARTICUTAR CTIENT EXCTUDING WEB'PAGE DESIGNING

INFOSYS LTD. 77,30,202 L4,74,03,35,684 7'23 8'81

HCLTECHNOLOGIES LIMITED 76,35,946 1,90,33,32,158 0'16 r'74

wlPRo LTD. 29,66,225 7,75,57,08,578 0'15 1'0s

ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 89,400 32,07,44,850 O.O3 0.19

L8,72,06,21,270 1.57 11.19

MANUFACTURE OF OTHER PETROLEUM N.E.C.

RELIANCE INDUSTRIES LTD. 50,97,965 L3,43,78,63,284 L.72

L.t2
8.03

8.03

COMPUTER CONSULTANCY AND COMPUTER FACITITIES MANAGEMENT ACTIVITIES

TATA CONSULTANCY SERVICES LTD. 18,87,898

TECH MAHTNDRA LTD. 15,35,090

7,06,06,44,725

2,30,7t,90,707
9.36,24,34,825

0.s9

0.19

0.78

4.22

1.38

s.60
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lndustry and Company Particulars Quantity
Market Value

(<)
% to Net Asset

% to investment
category

DEBENTURES & BONDS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

RU RAL ELECTRI FICATION CORPORATION LIM ITED

POWER FINANCE CORPORATION LTD.

HOUSING AND URBAN DEVELOPMENT CORPORATION

EXPORT IMPORT BANK OF INDIA

HDB FINANCIAL SERVICES LTD.

BAJAJ FINANCE LIMITED

NATIONAL HOUSING BANK

SHRIRAM TRANSPORT FINANCE CO. LTD.

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LTD.

INDIA INFRASTRUCTURE FINANCE CO. LTD.

31,63,00,000

12,95,80,000

10,95,60,000

8,54,90,000

5,64,30,000

2,13,s0,000

1,3s,00,000

96,00,000

10,00,000

9,s0,000

5,00,000

32,38,73,64,043

L3,67,20,6t,802
LL,5L,06,O4,327

9,74,O8,50,253

5,97,69,04,902

2,26,24,22,OL5

L,35,74,5L,550

99,41,03,320

10,11,04,800

9,84,75,OO5

5,02,30,150

2.70

7.74

0.96

o.76

0.50

0.19

0.11

0.08

0.01

0.01

0.01

6.47

9.91

4.18

3.52

2.80

1.83

0.69

o.42

0.30

0.03

0.03

0.02
23.7377 .55.55.72,L67

MONETARY INTERMEDIATION OI COMMERCIAT BANKS, SAVING BANKS. POSTAT SAVINGS BANK AND OISCOUNT HOUSES

AX|S BANK LTD. 28,70,30,000 30'09,84,43'728

lclcl BANK LTD. 20,08,60,000 20,39,84,63,652

HDFC BANK LTD. 7,59,10,000 7,97,32,77 
'684

|DFC BANK LIMITED 1,53,40,000 1,56,84,33,394

YES BANK 47,00,000 43,94'84,820

PUNJAB NATIONAL BANK 9,OO,OOO 9'44,73,960

ING VYSYA BANK LTD. 7,OO,OOO 7,18,66,060

2.5L

1.70

0.67

0.13

0.04

0.01

0.01

5.07

9.27

6.24

2.44

0.48

0.13

0.03

0.02

18.55

ACTIVITIES OF SPECIATIZED INSTITUTIONS GRANTING CREDIT TOR HOUSE PURCHASES THAT ATSO TAKE DEPOSITS

HOUSING DEVELOPMENT FINANCE CORPORATION LTD. 2T,46,30,000 22,15'07,42,769

Llc HouslNG FINANCE LTD. 16,31,40,000 L7,O6,68,75'595

PNB HOUSING FINANCE LIMITED 25,00,000 25,07 
'62,250

39.46,83,80,614

1.85

7.42

0.02

t.29

6.78

5.22

0.08

12.08

OTHER MON ETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT 27,67,30,OO0 28,73,88,08,98s

28,,73,88,08,98s

CONSTRUCTION AND MAINTENANCE OF MOTORWAYS, STREETS, ROADS, OTHER VEHICULAR AND PEDESTRIAN WAYS' HIGHWAYS' BRIDGES'

TUNNEIS ANO SUBWAYS

NATIONAL HIGHWAYS AUTHORITY OF INDIA
2.29

2.40

2.40

8.80

8.80

26,69,20,000 27,45,5L,42,79L

27,45,5L,42,79L

2.29 8.40

8.40

ETECTRIC POWER GENERATION BY COAL BASED THERMAL POWER PTANTS

NATIONAL THERMAL POWER CORPORATION LTD. 19,95,90,000

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 5,87,50,000

TATA POWER CO. LTD. 5,OO,OOO

20,L6,97,38,775

5,91,84,08,433

5,10,67,000

1.68

0.49

0.00

2.L7

6.77

1.81

0.02

8.00

MANUFACTURE OF OTHER PETROTEUM N.E.C'

RELIANCE INDUSTRIES LTD. 16,59,00,000 t7,so,32,4s,065 L.46

1.46

5.36

s.36L7

,B#),
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Annexufe - B

NPS Trust - A/C UTI Retirement Solutions Pension Fund Scheme - State Govt.

Retirement Solutions Limited

As at March
3t,2021

Rema rks/Formula/Method of Cal.As at March
31,2022S. Particulars

NAV: (Market value ofscheme investments + current

cunent liability and provisions, ifany) / (no. ofscheme units

Closing NAV as on lst Apnl of the Curent F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3lst March of the Cunent F Y

Closing AUM as on 3l st March of the Current F Y

AAUM: (Aggregate of the daily AUM in the relevant

F Y) / ( no. of calendar days in the relevant F Y)

Gross Income: Total Income as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Net lncome: Surplus / Deficit as per Revenue Account

Portfolio Tumover : Total of sale or purchase, whichever is

lower, divided bY AAUM.
(lnvestmenl in liquid mutual fund is excluded from the

tumover as the same is primarily for ilquidity management)

CAGR = (l+ cumulative retum)^n) -l
n:3651no. of daYs)

97,04,557

84.56.227.64

0.01

13.33o/o

3.260/o

9.

9.

0.0230%

26.1987

30.322s

25.9033

30.2089

t4.93%
10.23%

10.04%

1,19,84,718.40

I,08,68,613.52

o.067 to/o

3.43%

9.

9

9.

0

6.2704

30.2634

32.2488

30.2117

32.2250

6.67%

9.510h

Assets Under Management ( Rs. In Lakhs)

Gross income as % of AALIM

Expense as 0/o of AAUM (Scheme wise)

Management Fee as % oIAAUM (Scheme Wise)

Income as a Percentage of AALIM

Returns (y.)* Compounded Annualised Yield

Since Launch ofthe scheme (25th June, 2009)

NAV Per Unit (Rs.)*

Open

High

Low
End

turnover ratio

(AAUM)

Itatio

Last I 0 Years

I Year

3 Years

5 Years

.,

3

4

a

b

5

6

7

+ Declared VNAon declaredbosedcalculaledI?elurns

Ti

N.r.O'
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1) Details of lnvestments in IL&FS Financial Services Ltd. is classified as NPA as on 31-March 2022

Z) Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd. is classified as NPA as on 31'March 2022:

Annexure C

B0$3 3 $I

d

Serial

No.
Security Name

Book Value of
investments
(Rs.in crorel

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021

lRs.in crore)

t LO.'O% |LFS FrN. SER. L7/09120L8 10.00 17-Dec-18 10.00 L0.00

2 9.5s% rLFS FrN SER L8l09l2OL9 20.00 18-Dec-18 20.00 20.00

3 9.54% rLFS FrN. SER. LrD.2810912122 5.00 28-Dec-18 5.00 5.00

4 8.s0% rLFs FrN. SER. LrO.30109/2026 20.00 0L-Jan-19 20.00 20.00

5 8.6s% rLFS FrN. SER. LrO.06/L2/2021 22.00 06-Mar-19 22.00 22.00

6 8.68% rLFS FrN. SER. LrD.1slt2/2026 10.00 06-Mar-19 10.00 10.00

7 1,0.30% rLFS 281t2/2021 14.36 28-Mar-19 14.36 74.36

8 g.ss% ILFS FrN. SER. 28/02/2023 s.00 28-May-19 5.00 5.00

9 10.30% rLFS FtN SER2211312022 15.00 22-Jun-19 15.00 15.00

10 8.7s% rLFS FrN. SER. 1rO.2810312023 28.00 28Jun-L9 28.00 28.00

ll 8.90% rLFS FtN. SER. LTD.26/03/202L 20.00 28Jun-19 20.00 20.00

12 8.6s% rLFS FrN. SER. LrD.L8/07/2021 10.00 18-Oct-19 10.00 10.00

13 8.75% rLFS FlN. SER. LTD.31.107'l2o2t 15.00 01-Nov-19 15.00 15.00

L4 to.tSYo |LFS FIN SER29106/2022 10.00 29-Sep-19 10.00 10.00

15 8.75% rLFS FlN. SER. LrD. t4lo8l2026 15.00 15-Nov-19 15.00 15.00

16 8.51% rLFS FlN. SER. lrD.Lu09l2O26 10.00 12-Dec-19 10.00 10.00

TOTAL 229.36 229.35 229.36

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

1 9.98% tLFS Oslr2/20t8 9.80 05-Mar-19 9.80 9.80

2 9.OO% rLFS 281L212O24 10.00 29-Mar-19 10.00 10.00

3 8.7s% rLFS 2310t1202s 10.00 23-Apr-19 10.00 10.00

4 8.30% ILFS 24lOLl2O23 25.00 24-Apt-19 25.00 25.00

5 9.95% tLFS ,9 15.00 04-May-19 15.00 15.00

6 9.7O% I:FS 2210212021 4.00 22-May-19 4.00 4.00

7 8.90% ILFS 7.00 15Jun-19 7.00 7.00

8 8.06% tLFs LL/0s12022 10.00 11-Aug-19 10.00 10.00

9 50% ILFS 24 5.00 29-Oct-19 5.00 5.00

10 9.55% ILFS 5.00 13-Nov-19 5.00 5.00

tl 8.59% ILFS 2 14.60 26-Nov-19 14.50 14.60

TOTAL 115.40 115.40 115.40
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INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

we have audited the accompanying financial statements of National Pension system Trust (NPS Trust)

A/c UTI Retirement Solutions Pension Fund Scheme NPS LITE - Government Pattern (the "Scheme")

under the NpS Trust managed by UTI Retirement Solutions Limited ("PFM"), which comprise the

Batance sheet as at March 31,2022, the Revenue Account for the year then ended and notes to the

financiat statements inctuding a summary of significant accounting poticies and other exptanatory

information.

ln our opinion and to the best of our information and according to the exptanations given to us' the

aforesaid financiat statements give the information required by schedute vll of Pension Fund Regutatory

and Devetopment Authority (Pension Fund) Regutations, 2015 (as amended) (the "Regulations") in the

manner so required and give a true and fair view in conformity with the accounting principtes generatty

accepted in lndia:

i. in case of the Batance sheet, of the state of affairs of the scheme as at March 31 ' 2022;

ii. in case of the Revenue Account, of the surptus of the scheme for the year ended on that date'

Basis for OPinion

we conducted our audit in accordance with standards on Auditing (sAs) issued by the lnstitute of

chartered Accountants of lndia ("lcAl"). our responsibitities under those standards are further described

in the Auditor,s Responsibitities 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 tcAl together

with the ethicat requirements that are retevant to our audit of the financiat statements under the

Regutations and other appticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / NPS Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the code of Ethics' we betieve that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the

financiaI statements.

As on March 31,2027, Rs.7,57,944.00 is tying with the trustee bank (Previous Year: Rs'42'62'059)' the

units in respect of which have been attotted ir the next financial year on the receipt of the funds by the

PFM. Accordingty, the subscription received pending attotment as wetl as batances with bank are

Emphasis of Matter

understated bY the said amount'

Our opinion is not modified in respect of this matter

w
I

800s81

partnershlP registered ln lndia (converted on 17th June' 2014

- 4OO 059, lndia. Tel:+91 ZZ 66729999 Fax:+91 22 &729777
Haribhakti&co.LLP,CharteredAccountantsRegn.No'AAC-376E'atimitedtiabitity
from firm Haribhakti & Co- FRN: 103523W)

Registered office: 705, r-"ut" d"i'iu-tt pari, Andheri'Kurta Road' Andherl (E)' Mumbal
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Other Information

The pFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and atlocation of assets as on March 31 , 2022, lnvestment

objectives of the schemes, Performance glance as on March 31 , 2022, Basis and poticy of investments

undertying the scheme, Liabitities and responsibitities of the pension fund, Evatuation of current

economic conditions" but does not inctude 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

form of assurance conctusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materiatty inconsistent with the

financiat statements or our knowtedge obtained in the audit or otherwise appears to be materiatty

misstated.

lf, based on the work we have performed, we conctude 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 recommendation of NPS Trust'

Auditor's Responsibilities for the Audit of the Financial Statements

TheBoardofDirectorsofPFMinaccordancewiththeRegutations,PFRDAGuidetinesandthelnvestment
Management Agreement (ltr{A) executed with NPS Trust is responsibte for the preparation of these

financiat statements that give a true and fair view of the financiat position and financial performance of

theschemeinaccordancewiththeaccountingprinciptesgenerattyacceptedinlndia'inctudingthe
Accounting standards prescribed under section tll or the companies Act' 2013 ("the Act")' read with

retevant rutes issued thereunder, to the extent made appticabte by PFRDA to the scheme' This

responsibitity atso inctudes maintenance of adequate accounting records in accordance with PFRDA

guidetines for sateguarJ,ng of the assets ofthe PFM and for preventing and detecting frauds and other

irregutarities; setectlon a-no apptlcation of appropriate accounting poticies; making judgments and

estimates that are reasonabte and prudent; ani deslgn, imptementation and maintenance of adequate

internaI financiat controts that were operating effectivety for ensuring the accuracy and completeness of

the accounting records, retevant to the preiaration and presentation of the financia[ statements that

give a true and fair view and are free from material misstatement' whether due to fraud or error'

ln preparing the financial statements, NPS Trust and PFM management is responsibte for assessing the

scheme,s abitity to continue as a going concern, disctosing, as appticabte, matters retated to going

concernandusingthegoingconcernbasisofaccountinguntessNPSTrust/PFMmanagementeither
intends to tiquidate the scheme or to cease operations, or has no reatistic atternative but to do so'

The Board of Directors of pFM is atso responsibte for overseeing the PFM's financial reporting process on

ourobjectivesaretoobtainreasonableassuranceaboutwhetherthefinancialstatementsasawhole
arefreefrommateriatmisstatement,whetherduetofraudorerror'andtoissueanauditor'sreport
that includes our opinion. Reasonabte assurance is a high teveI of aSsUrance, but is not a gUarantee that

anauditconductedinaccordancewithSAswittalwaysdetectamaterialmisstatementwhenitexists.
Misstatements can arise from fraud or error and are considered material if, individuatty or in the

aggregate,theycoutdreasonabtybeexpectedtoinftuencetheeconomicdecisionsofuserstakenonthe
-..., basis of this financiat statements. As part of an audit in accordance with sAs' we exercise professional

t :'i.;;;s;;";;;; ;;,;;in proressionar skepticism throughout the audit' we arso:
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. ldentify and assess the risks of materiaI misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion' The risk of not

detecting a material misstatement resutting from fraud is higher than for one resutting from error,

as fraud may involve cottusion, forgery, intentional omissions, misrepresentations, or the override

of interna[ controt.

. Obtain an understanding of internal control retevant to the audit in order to design audit

procedures that are appiopriate in the circumstances, but not for the purpose of expressing an

opinionontheeffectivenessofthePFM,sinternalfinancia[contro[.

. Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disctosures made by management of PFM'

.ConcludeontheappropriatenessofPFMmanagement,suseofthegoingconcernbasisofaccounting
and, based on the audit evidence obtained, whether a material uncertainty exjsts related to events

or conditions that may cast significant doubt on the scheme's (managed by PFM) abitity to continue

as a going concern. if we conctude that a material uncertainty exists' we are required to draw

attentioninourauditor,sreporttotherelateddisclosuresinthefinancialstatementsor,ifsuch
disctosures are inadequate, to modify o,r ofinion' our conctusions are based on the audit evidence

obtained up to the Aate of our auditor's report' However' future events or conditions may cause

theSchemesmanagedbyPFMtoceasetocontinueasagoingconcern.

.Evatuatetheoverattpresentation,structureandcontentofthefinanciatstatements'inctudingthe
disclosures,andwhetherthefinancialstatementsrepresenttheunderlyingtransactionsandevents
in a manner that achieves fair presentation'

we commun,icate with management of NPS Trust and PFM' among other matters' the ptanned scope and

timing of the audit and siiniricant audit findings, inctuding any significant deficiencies in internal

controt that we identify during our audit'

we atso provide management of NPS Trust and PFM with a statement that we have comptied with

retevant ethicat requirements regarding independence' and to communicate with them att retationships

and other matters that may reasonabty be thought to bear on our independence, and where appticable'

retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the schedute Vll of the Regutations' we report that:

a.Wehaveobtainedattthe;informationandexplanationswhichtothebestofourknowledgeand
betief were necessary for the purposes of our audit;

b. The Batance sheet and Revenue account of the scheme are in agreement with the books of

account of the Scheme;

c.lnouropinion,properbooksofaccountoftheScheme,asrequiredbyPFRDAhavebeenkept
by PFM so far as it appears from our examination of those books;

d. Att transactions expenses in excess of the limits contractuatty agreed to / approved by the

Authorityarebornebythepensionruno(ifany)andarenotchargedtotheNAVoftheScheme;
and

000?88{rv-l
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e. ln our opinion, the Batance Sheet and Revenue Account of the Scheme deatt with by this

report compty with the Accounting Standards prescribed under section 133 of the Act read with

retevant rutes issued thereunder, to the extent made appticabte by the Regulations;

We further certifY that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA'

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed fee'

The CRA charges have been charged based on communication received from CRA'

For Haribhakti & Co' LLP

Chartered Accountants

lCAl Firm Registration No.103523W /1V100048

.11 '''
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MembershiP No. 034828

uorN: f2o6q tqt ALoxqc bSoL

Ptace: Mumbai

Date 24th JUNE 2022-

c$0384
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NATIONAL PENSION SYSTEM TRUST

Nps TRUST A/C - UTt RETTREMENT SOIUTIONS L|MTTED - NpS UTE SCHEME - GOVT PATTERN

BAI.ANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March 3L,2022 As at March 3L,2O2L

t

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

7

2

3

445 44 07 890

894 04 97 842

43 62 L75

4479225 155

799 6t t4 677

s3 52 s33

Total Lt399267 907 L24206 92 359

4

5

6

73t6 46 87 724

23 4s 86783

L220 4253207

5 07 000

2759 32 752

Total 1339 92 67 907 L24206 92 359

1339 49 05 732

44 54 40 789

724753 39 826

44 L9 225L5

7

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

For Haribhakti & Co. LLP (FRN 103523W/W100048)

nts

Membership No.:034828

24!dj, JUNE2022
Date:

Place: Mumbai

For and on Behalf of NPS Trust

NPS Trust Board)

1\i
Date:

Place: Mumbai
i i-.{ ft_*n

For UTI Retirement Solutions Ltd.

& Whole Time Director

DIN :01846261

Date: t9lo4l2o22
Place: Mumbai

F

Executive Officer, NPS Trust)

24th JUNE 2022,

hw"'
lmtaiyazur Rahman

Chairman & Director

DIN:01818725

I
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NATIONAT PENSION SYSTEM TRUST

NPS TRUST A/C. UTI RETIREMENT SOLUTIONS LIMITED. NPS LITE SCHEME. GOVT PATTERN

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,.,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31, 2021

\,

lncome
Dividend

lnterest

Profit on sale/redemption of investments

Profit on inter-scheme transfer/sale of investments

Unrealized gain on appreciation in investments

Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments

Loss on sale/redemption of investments

Loss on inter-scheme transfer/sale of investments

Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other ExPenses

Total Expenditure (B)

237 8tL37
78 30 55 419

77 4937 896

24 9600 439

L4

2 12 L9 494

7L 5L 32 307

1456 L6 404

81 28 35 145

6 306

123 13 74 905 169 48 09 656

34 38 01 034

2196594

75 99 675

6 51 182

4 16 986

73 063

r87 68736
(1 87 68 736)

5t7 t6753
t 30 79 873

14 05 518

5 83 923

3 76 949
66 t75

1 38 793

229 45394
(229 4s3e4l

19

35 47 38 534 6 73 58 114

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

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

For Haribhakti & co. LLP (FRN 103523W/W100048)

87 66 36 371

9 42 00 595

(97 08 36 966)

16274 4t 542
(76 11 18 382)

85 63 23 160)

7

For UTI Retirement Ltd.

/'
P2-)4 nl1t/Y1atw

\{ P Bhagat

Chief Executive

& Whole Time Director

DIN :01846261

Datet L9/04/2022
Place: Mumbai

lmtaiyazur Rahman

Chairman & Director

DIN:01818725Pa

Date:

Place: Mumbai

For and on of NPS Trust

NPS Trust Board)

24lt' ,tv,y;s2022 
_

24th JUNE 2022_
Date:

Place: Mumbai

Officer, NPS Trust)

th JUNE 2022_.,

MUMBAI
l

ande

d ftrd
New Delhi

,t1a

t*
S[g';,pi6iPn Kumar Mehrotra -.
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST A/C - UTI RETIREMENT SOLUTIONS LIMITED - NPS LITE SCHEME - GOVT PATTERN

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3L,2O22 As at March 3L,2O2l

t

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the Year

Less: Units redeemed during the year

Outstanding units at the end of the year

44t 92 25 155
77 2299864
(t371 L7 t29l

433 56 38 451

L8 7s 50 244
(10 3e 63 sso)

4454407 890 4419225L55

44 L9 22 5L5
L7229 986

43 35 63 845

I 87 55 024
(1 03 96 3ss)t37 t7773l.

4454 40789 44L9225t5

Schedule 2
As at March 31,2022 As at March 3l,2O2Lv

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

2465t57 340

33 40 59 052

(26 63 L22s2l

23278 75 477

31 28 s6 586

(r.7 ss 14 823)

2532904L40 2465L57 340

415 55 50 499

97 08 36 956

3299237 339

85 53 23 160

513 63 97 455 416 55 60 499

135 s3 96 832

(9 42 0o s9s)

60 4278 450

76 \L t8 382

127 1196237 136 s3 96 832

8940497 U2 799 6t 14 67t

Schedule 3
As at March 31,2022 As at March 3t,2O2l

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for exPenses

Book Overdraft
Redemption PaYable

TDS Payable

Contracts for purchase of investments

Amount Payable to Other Schemes

overdue
assets

n,

,1 .,') 53 52 533

7 98 151

35 06 238

57 786

5 43 0s5

47 98 894
10 584

$00s8?
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NATIONAT PENSION SYSTEM TRUST

Nps TRUST A/C - UTt RETTREMENT SOTUTTONS L|M|TED - NPs LlrE SCHEME - GOVT PATTERN

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22 As at March 3L,2O2L

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securlties (including treasury bills)

Commercial Paper

AlF,s (Category I and category ll only)/RElTs/lNVlTs/Asset Backed securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

79027 34987

407 06 85 651

669 63 00 055

49 49 50 437

17439 20924

390 75 31 643

627 57 68 985

27 70 31 655

4 45 00 000

(4 4s 00 000)

1316 46 8Lt24 t2204253207

\-

v

v

As at March 3L,2O22 As at March 31,2O2t
Schedule 5

Deposits

Deposits with Scheduled Banks

Total

Schedule 6

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

5 07 000

5 07 000

As at March 3t,2O22

5 07 001

6t 43 426

(67 43 426\

23 34 22745
1 56 684

5 00 353

5 55 00 000

(s ss o0 o0o)

As at March 3L,aOZL

257 546

67 43 426
(67 43 426].

21 06 10 605

5 44 806

45 19 195

1 10 00 000

(1 10 00 000)

23 4586783 2L5932L52

000288
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NC UTI Retirement Solutions Limited - NPS Lite Scheme -
Govt. Pattern

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 3L,2022

A. Background

UTI Retirement Solutions Limited 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 Agreement (IMA) with the NflS Trust. As per

unbundled architecture of the N['S 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

Services Limited, 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. Valuation is provided by ICRA Analytics Ltd.

(ICRA) and custodian is Stock Holding Corporation of India Ltd. (SHCIL).

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for NIIS

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN,

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension 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

1

s

$;
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

L. Investment obiective: The investment objective of the scheme is to
optimise retums on investments.

2. Commencemenh The Scheme corunenced its operations on 4th October,

201.0.

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

Sr. No. Investment Pattern 7o of amount to be invested

(i) Government Securities Upto 55

(ii) Debt Securities Upto 45

(iii) Money Market instruments Upto 10

(i") Equity Shares Upto 15

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.

N-rJ
,.'li-l
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C. SignificantAccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA

(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2015

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of

the amended Companies (Accounts) Rules, 201,4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting

principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which

are'matked-to-market'.

Z. 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.

3. Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-1.9 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in globat economic conditions, the PFM, as at the date of

approval of financial statements of the Scheme has used intemal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

....ai'

0$u29i
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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 allotment.

d. Rights/Bonus entitlements, rI any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of

acquisition of the equity shares of demerged companies by apportioning

pre demerger cost of acquisition in the ratio provided by the demerged

company for lncome Tax Purposes. In case the information of cost split

allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zeto.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However aS per

PFRDA letter dated 24th March' 21., brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st Aprill 21'

g. stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However, as per PFRDA

Ietter dated March 24', 202'1, the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'21'

h. Investments are reconciled with the custodian records on daily basis'

i. As per Investment Management Agreement dated Aprif 18', 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis'

S. Valuation of investments: Investments are valued using the price

determined in the following manner:

EquitY:

i. when a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. When on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used'

-::-\
..-\r
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-haded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

Debentures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is
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.

i) All Instrumentsfecurities with residual maturity of more than
30 days :

a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions practiced/adopted by

the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation

agency in consultation with NflS Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / scrip level yield (for

discounted securities) at which the securities are purchased.

ii) All Instruments/Securities with residual maturity of upto 30

days: The securities are valued by amortisation on a straight-line

basis to maturity from last valuation price as long as it is within
the prescribed range, (presently t0.025%, i.e. t 2.5 basis points) of

the reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callab1e by the issuer, are valued at lowest value on each call

option date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put
option date.

,\
:..- 
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v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.
vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Cenhal and State Government Securities:

i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

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

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

avallable/previous day's NAV from Association of Mutual Funds in
India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

AII 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 are valued at a discount ol25% of the face value.

A11 non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

.r,ii i
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6. 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.

7. Non Performing Investments:
Investments are classified as non-perfor^irg based on PFRDA

(Identificatiory Income Recognition and Provisioning of NPA) Guidance

Note 2013. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding

for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments as per the extant

guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

7o Provision On Book Value

3 Months 50%

6 Months 75%

9 Months 100%

On classification of the instrument as NPA no further interest is accrued on
the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:
In case any issuer of debt security defaults in the payment of interest and

installment of principal, rt any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principal, if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest: Upon reclassification of assets as

'performing asset'

i) In case an issuer has fully cleared all the arrears of interest the interest

provisions can be written back in full.

Written-back of provisioning of principal: The provision made for the

can be written back in the following manner:-

lr \.
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i) 100% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was

made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end

of the 2nd calendar quarter and 25% after every subsequent quarter,

where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guideline for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrual

of daily interest vide their letter no. 1./76/2018-NPST /1151,4 dated 6th

August,2019.

8. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is
recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of
sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 galr:. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

9. Computation of Net Asset Value (NAV): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

t
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10. Unit Premium Reserve: Difference between the issue/redemption price
and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

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

Unit Premium Reserve.

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

M5438665.78-1.6 and the balance2122.9451. have been identified as residual units
with CRA.

Total 46.2090 Units are lying in the name of "UOS Suspense PRAN" maintained

by CRA. As explained by CRA this is parking account for error rectification.
The possible impact, if any, shall be known after completion of identificanon /
reconciliation process.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 01.,2021. by PFRDA vide

its letter Ref No. File No. PFRDA/16/3/02/ 0001,/2020-REG-PF dated 30th

March, 202L fuom 0.0102% of Average AUM to New Slab rate of the daily
closing AUM as mentioned below :

The management fees including GST during the Current Year is 7 75,99,675.

(Previous Year { 14,05,618).

\../>
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Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07y,

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%
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F. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to
NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of
NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/o p.a. NPS Trust Charges
Current Year Previous Year Current Year Previous Year

0.005% 0.005% < 6,51,,182 < 5,83,923

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

( in Crores
Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

493.3-t 37.88 37L.13 28.50 561..04 48.04 435.92 37.33

H. The aggregate value of non-traded investments (other than Government
Securities) where investments have been valued "ir:r good faith" exceed 5% of
the NAV as at 31st March, 2022 is < 777.53 Crores. (Previous Year ( 233.20

Crores).

I. Net Asset Value:
Current Year Previous Year

As on 3L't March,2022 As on 31st March,202l
< 30.0711 < 28.0939

l. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:
Current Year Previous Year

Income Expenditure Income Expenditure
( in Crores o/o ? in Crores Yo ( in Crores o/o ( in Crores Yo

123.1.4 9.45 35.47 2.72 1.69.48 1.4.51. 6.74 0.58

K. Taxes:

AII taxes which are leviable and actually paid are charged to the NAV of the

Fund and are borne by the Subscriber. A.y subsequent refund on this account

i arry, is added to the scheme/fund as income.

L. Income Taxes:

No provision for income tax has been made since the income of the Schemes is

exempt under Section 10(M) of the Income Tax Act,1961,.

1'1 
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M. Non-Performing Assets:

As per PFRDA (Identification, Income Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('assefl) are classified as'Non-Performing

Asset' (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

and/ or installment principal was due. The provision for NPA made upto 31't

March, 2022is as under:
{ in Crores

Particular
As on

31st March,2022****
As on

31st March,202l****
Book Value 5.55 5.55

Provision for NPA 5.55 5.55

Carrying Cost
Market Value***
% of NPA (Grorq) to AUM 0.41. 0.45

*** Investment is not traded, hence market value is not ascertainable
**** As per board of director direction, 100% provision has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Contingent liability as on 31't March, 2022 is < L1,,29,1I8 towards uncalled

amount of 7 401,.25 per shares on 2,8L4 Partly Paid shares of Bharti Airtel

Limited. (Previous Year { 48,13,682).

O. Details of Brokerage, custodial fees and other charges to entities where PFM or

its subsidiaries or its major shareholders have substantial interest as on 3L't

March, 2O22is< NIL. (Previous Year { Nil)

P. As per PFRDA letter no. PFRD A/1,6/3/29/ 0118/ 2017-REG-PF-Part(1) dated

16th July, 2020, 'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 16th fu\y,2020 and fresh investments made postl6th

July, 2020 are treated as Government Securities and Related Investments'

a. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the PiY'
( in Crores

${id39#

Previous YearCurrent Year
PurchaseOutstandingPurchaseName of Scheme

< 27.70<368.73< 49.50< 350.54
UTI Asset
Management
Company L11*!94_
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R. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >: 5o/o ds on 31tt March, 2022 is given in
Annexure A.

S. The Key Statistics for the Financial Year 2021.-22 as compared to the Previous

Year is attached as per Annexure B.

T. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.:

r,J
ffinueut

Chief Executive Officer

& Whole Time Director

DIN: 01846261'

Date: 19/04/2022

Place: Mumbai

lnltl
Av

taiyazur Rahman

& Director

DIN:01818725M. No. - 034828

Date : 24tt:, JUNE 2022
Place: Mumbai
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For and on behalf of NPS Trust

NPS Trust Board) (Chief Executive Officer, NPS Trust)

Date:

Place
24th JUNE 2022Mumbai r ?4h JUNE 2OZ2

MUMBAI
t

t

Shri Dinesh Kumar Mehrotra
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= 5%

lndustry and Company Particulars quantity Market Value
(<)

% to Net Asset
% to investment

category

EqUIW SHARES

MONETARY INTERMEDIATION OF COMMERCIAT BANKS, SAVING BANKS. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

tctct BANK LTD. 2,L2,752 L5,53,72,786 1.16

HDFC BANK LTD. 77,208 Lt,35,22,783 0.85

STATE BANK OF INDIA L,52,780 7,54,04,569 0.55

AX|S BANK LTD. 99,005 7,53,57,656 0.56

KOTAK MAHINDRA BANK LTD. 35,328 6,19,60,013 0.46

TNDUSTND BANK LTD. 30,070 2,8t,27,478 0.27

BANK OF BARODA 78,155 87,22,098 0.O7

|DFC BANK L|M|TED 8L,204 32,23,799 0.O2

PUNJAB NATIONAL BANK 20,125 7,05,381 O.O1

YES BANK 22,800 2,80,440 0.00

52,26,77,003 3.90

8.t7
5.97

3.96

3.96

3.26

1.48

0.46
o.t7
0.04

0.01

27.48

WRITTNG , MODIFYING, TESTING OF COMPUTER PROGRAM TO MEET THE NEEDS OF A PARTICULAR CLIENT EXCTUDING WEB-PAGE DESIGNING

TNFOSYS LTD. 90,582 17,27,26,287 t.29 9.08

wrpRo LTD. 35,000 2,o7,L6,500 0.15 1.09

HCL TECHNOLOGTES LrMrrED 15,400 t,79,2r,750 0.13 0.94

ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 1,400 50,22,850 O.O4 0.26

2t,63,87,387 1.61 tt.l7

MANUFACTURE OF OTHER PETROTEUM N.E.C.

RELIANCE IN DUSTRIES LTD. 60,698 L5,99,24,056

15,99,24,056

1.19

1.19

8.40

8.40

COMPUTER CONSULTANCY AND COMPUTER FACILITIES MANAGEMENT ACTMflES

TATA CONSULTANCYSERVICES LTD. 22,874

TECH MAHINDRA LTD. 2L,L99

8,55,47,616

3,r7,86,84t
tL,73,34,457

0.54

0.24

0.88

4.s0

L.67

6.t7

MANUFACTURE OF MEDICINAT SUBSTANCES USED IN THE MANUFACTURE OF PHARMACEUTICAE: ANTIBIOTICS, ENDOCRINE PRODUCTS,

BASIC VITAMINS; OPIUM DERIVATIVES; SUTPHA DRUGS; SERUMS AND PLASMAS; SAtlCYtlC ACID, ITS SATTS AND ESTERS; GLYCOSIDES AND

VEGETABLE AtKAt
SUN PHARMACEUTICAL INDUSTRIES LTD. 49,885 4,56,32,304 0.34 2.4O

crplA LTD. 32,600 3,31,88,430 0.25 t.74
Drvrs LABoRATORTES LTD. 3,700 t,62,87,s85 0.L2 0.86

LUP|N LTD. 2,020 15,09,041 0.01 0.08

o.72 s.08

I
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lndustry and Company Particulars Quantity
Market Value

o % to Net Asset
% to investment

category

DEBENTURES & BONDS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

EXPORT IMPORT BANK OF INDIA

RU RAL ELECTRIFICATION CORPORATION LIMITED

POWER FINANCE CORPORATION LTD.

HDB FINANCIAL SERVICES LTD.

3s,00,000
19,70,000

16,40,000

7L,20,000

3,80,000

36,04,18,950

2L,2L,32,902
L7,20,59,877

12,03,2t,LLt
4,05,02,390

90,55,35,230

2.69

1.58

L.28

0.90

0.30

6.75

8.8s

5.2t
4.23

2.96

1.00

22.25

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BAN1(s. POSTAT SAVINGS BANK AND DISCOUNT HOUSES

rcrcr BANK LTD. 25,20,000 25,54,67,603 1.91

AX|S BANK LTD. 23,70,000 24,7L,97,206 1.85

|DFC BANK LTM|TED 4,70,000 4,79,20,976 0.35

HDFC BANK LTD. 3,30,000 3,49,94,784 0.25

PUNJAB NATIONAL BANK 8O,OOO 83,92,352 0.06

59,39,72,921 4.M

6.28

6.O7

1.18

0.86

0.2r
14.60

ACTIVITIES OF SPECIALIZED INSTITUTIONS GRANTING CREDIT FOR HOUSE PURCHASES THAT AISO TAKE DEPOSITS

HOUSING DEVELOPMENT FINANCE CORPORATION LTD. 31,5O,OOO 3T,74,68,184
Lrc HousrNG FTNANCE LTD. 24,30,000 25,64,73,575

57,39,4L,759

2.37

1.91

4.28

7.80

6.30

14.10

CONSTRUC-TION AND MAINTENANCE OF MOTORWAYS, STREETS, ROADS, OTHER VEHICULAR AND PEDESTRIAN WAYS, HIGHWAYS, BRIDGES,

TUNNETS AND SUBWAYS

NATTONAL H|GHWAYS AUTHORTW OF rNDrA 35,50,000 35,57,Lt,455 2.66 8.74

35,57,tt,455 2.66 8.74

OTHER MONETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT 32,30,000 33,89,86,143

33,89,86,143

2.53

2.53

8.33

8.33

EIECTRIC POWER GENERATION BY COAL BASED THERMAL POWER PLANTS

NATIONAL THERMAL POWER CORPORATION LTD. 24,7O,OOO

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 5,OO,OOO

TATA POWER CO. LTD. 4O,OOO

25,08,83,393

4,9t,64,600
40,85,360

L.87

0.37

0.03

2.27

6.16

t.2L
0.10
7.47

TRANSMISSION OF EIECTRIC ENERGY

POWER GRID CORPORATION OF INDIA LTD. 24,60,000 26,28,O3,t66
25,28,0?,t66

1.96

1.96

6.46

6.46

.li\
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Retirement Solutions Limited

Trust - A/C UTI Retirement Solutions NPS Lite Scheme - Govt. Pattern

As at March
3r,2021

Remarks/Formula/Method of Cal.S. No. Particulars
As at March

31,2022

NAV: (Market value ofscheme investments + current assets

cunent liabilrty and provisions, ifary) / (no. ofscheme units

Closing NAV as on lst April of the Cunenl F Y
Highest NAV during the F Y
Lowest NAV dunng the F Y

Closing NAV as on 3l st March of the Cunent F Y

Closing AUM as on 3 I st March of the Cunent F Y

AAUM : (Aggregate of the daily AUM in the relevant

Y) / ( no. ofcalendar days in the relevant F Y)

Cross Income: Total Income as per Revenue Account

Total Expenses = Total Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Net Income : Surplus / Deficit as per Revenue Account

Portfolio Tumover: Total ofsale or purchase, whichever is

in liquid mutual fund is excluded from the

as the same is primarily for liquidity management)

CAGR: (('l+ cumulative retum)^n) -l
(where n=365/no. of daYs)

Account

ing)

, divided by AAUM.

I ,30,239.15

0.067lYo

0.0583%

t,33,

9.4s%

6.01

6

9.

28 l486
30 0713

28.0966

30.071 l

7.04Yo

9.54%

8.7504

1,24,153.

1,16,790.5?

0.0220%

0.0120%

14 5l

13.93%

24.2841

28.1852

24.0549

28.0939

t5.27vo

10.17%

l0.06Yo

l0.l3Y"
10.34%

,,

a

b

5

6

7

3

4

Closing Assets Under Management ( Rs. In Lakhs)

End

Gross income as % of AAUM

Expense as % ofAAUM (Scheme wise)

Fee as % of AAUM (Scheme Wise)

Net Income as a percentage of AAUM

(7.)* Compounded Annualised Yield

Since Launch ofthe scheme (4th October, 201 0)

NAV Per LInit (Rs.)*

Open

High
Low
End

Average (A,{UM)

Portfolio turnover ratio

Itatio

I Year

3 Years

5 Years

'10 Years

onbased NAdeclared VDeclared NA calculatedReturns

ilr$.9;r't
+
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1) Details of lnvestments in IL&FS Financial Services Ltd, is classified as NPA as on 3l-March2022:

2) Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd, is classified as NPA as on 31-March 2022:

Annexure C

008304

Serial

No.
Security Name

Book Value of
investments

lRs.in crore)

Date of classification as

NPA

Provision Made as on

3l-March-2o22
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

L 70.s0% rLFs FrN. sER.L7l09l20t8 1.00 17-Dec-18 1.00 1.00

2 8.65% rLFS FrN. SER. LrD.06lL2l202t 3.50 06-Mar-19 3.50 3.s0

3 10.30% rLFS 28/L2/2021 0.40 28-Mar-19 0.40 0.40

4 10.30% ILFS FIN SER 2210312022 0.55 22-Jun-L9 0.s5 0.55

TOTAL 5.45 5.45 5.45

Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

7 9.98% rLFS O5lL2l2O78 0.10 05-Mar-19 0.10 0.10

TOTAL 0.10 0.10 0.10

hl+Al 1



Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement solutions Ltd.
Scheme Atal Pension Yojana (APY)

Contents: -

- Auditors'Report

- Balance Sheet as at 31't March,2022

- Revenue Accounts for the Financial Year ended 31't March,2022

- Accounting Policies and Notes to Accounts

Corporate Office:
First Floor, Unit No. 2,

Block'B',IVPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai -400049
Phone: 022 - 68990800

Registered Office:
UTI Towers 'Gn' - Block

Bandra - Kurla ComPlex

Bandra (East)

Mumbai - 400051
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INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)

A/c UTt Retirement Solutions Pension Fund Scheme ATAL PENSION YOJANA (the "Scheme") under

the Nps Trust managed by UTI Retirement solutions Limited ('PFM"), which comprise the Batance

sheet as at March 31,2022, the Revenue Account for the year then ended and notes to the financial

statements inctuding a summary of significant accounting poticies and other explanatory information'

ln our opinion and to the best of our information and according to the exptanations given to us, the

aforesaid financiat statements give the information required by Schedute Vll of Pension Fund Regulatory

and Devetopment Authority (Pension Fund) Regutations,2015 (as amended) (the "Regutations") in the

manner so required and give a true and fair view in conformity with the accounting principles generatty

accepted in lndia:

i. in case of the Batance Sheet, of the state of affairs of the Scheme as at March 31 ,2022;

ii. in case of the Revenue Account, of the surptus of the Scheme for the year ended on that date

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of

chartered Accountants of lndia ("lcAl"). our responsibitities under those standards are further described

in the Auditor,s Responsibitities for the Audit of the Financiat statements section of our report' we are

independent of the pFM / the scheme in accordance with the code of Ethics issued by the lCAl together

with the ethicat requirements that are relevant to our audit of the financial statements under the

Regulations and other appticabte guidetines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / Nps Trust and the Rutes thereunder, and we have futfitted our other ethical

responsibitities in accordance with these requirements and the code of Ethics' we betieve that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the

financiaI statements.

Emphasis of Matter

AsonMarch 31,202?,Rs.5,02,66,803.94istyingwiththetrusteebank(PreviousYear: 
Rs'10'55'41',758)'

the units in respect of which have been attotted in the next financial year on the receipt of the funds by

the pFM. Accordingty, the subscription received pending altotment as wetl as batances with bank are

understated bY the said amount.

Our opinion is not modified in respect of this matter'

c0030$

Haribhakti & co. LLp, Charrered Accountants Regn. No. AAC- 3768, a timited tlabitity partnership registered ln lndla (converted on 17th June' 2014

[""il,JJ[r$',t::1iii!;,1-il;,1,.t"',t'i]'l,Andheri.Kurra.Road,Andheri(E),Mumbai-40oose,rndia 
ret:*el tz6677ssesFax:+e177tr72e777
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HARIBHAKTI E CCI. ILLP
Chartered Accountants

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and attocation of assets as on March 31, 2022, lnvestment

objectives of the schemes, Performance glance as on March 31, 2022, Basis and poticy of investments

undertying the scheme, Liabilities and responsibitities of the pension fund, Evaluation of current

economic conditions" but does not inctude the financiat 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

form of assurance conctusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other

information and, in doing so, consider whether the other information is materiatly inconsistent with the

financial statements or our knowtedge obtained in the audit or otherwise appears to be materiatty

misstated.

lf, based on the work we have performed, we conctude 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 PFM in accordance with the Regulations, PFRDA Guidetines and the lnvestment

Management Agreement (lMA) executed with NPS Trust is responsible for the preparation of these

financial statements that give a true and fair view of the financial position and financial performance of

the Scheme in accordance with the accounting principtes generally accepted in lndia, inctuding the

Accounting Standards prescribed under section 133 of the Companies Act, 2013 ("the Act"), read with

retevant rules issued thereunder, to the extent made appticabte by PFRDA to the Scheme. This

responsibitity atso includes maintenance of adequate accounting records in accordance with PFRDA

guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other

irregularities; selection and apptication of appropriate accounting policies; making judgments and

estimates that are reasonabte and prudent; and design, imptementation and maintenance of adequate

internaI financial controts that were operating effectively for ensuring the accuracy and compteteness of

the accounting records, retevant 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.

ln preparing the financial statements, NPS Trust and PFM management is responsible for assessing the

Scheme's abitity to continue as a going concern, disclosing, as appticabte, matters retated to going

concern and using the going concern basis of accounting untess NPS Trust / PFM management either

intends to tiquidate the Scheme or to cease operations, or has no reatistic alternative but to do so.

The Board of Directors of PFM is also responsibte for overseeing the PFM'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 reasonabte assurance about whether the financial statements as a whote

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that inctudes our opinion. Reasonable assurance is a high levet of assurance, but is not a guarantee that

an audit conducted in accordance with SAs witt atways detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individuatty or in the

aggregate, they coutd reasonabty be expected to influence the economic decisions of users taken on the

basis of this financiaI statements. As part of an audit in accordance with SAs, we exercise professional

judlment and maintain professional skepticism throughout the audit. We atso:
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HARIBHAKTI & CC). LLP
Chartered Accountants

ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resutting from fraud is higher than for one resutting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal controt.

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 effectiveness of the PFM's internal financial controt.

Evatuate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates and retated disctosures 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 retated to events

or conditions that may cast significant doubt on the Scheme's (managed by PFM) abitity to continue

as a going concern. lf we conctude that a material uncertainty exists, we are required to draw

attention in our auditor's report to the retated disclosures in the financial statements or, if such

disclosures are inadequate, to modify our opinion. Our conctusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause

the Schemes managed by PFM to cease to continue as a going concern'

. Evatuate the overatl presentation, structure and content of the financia[ statements, inctuding the

disctosures, and whether the financial statements represent the undertying transactions and events

in a manner that achieves fair presentation.

We communicate with management of NPS Trust and PFM, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal

controI that we identify during our audit.

We atso provide management of NPS Trust and PFM with a statement that we have complied with

retevant ethicat requirements regarding independence, and to communicate with them a[[ relationships

and other matters that may reasonabty be thought to bear on our independence, and where applicable,

retated safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Schedute Vll of the Regutations, we report that

a. We have obtained att the; information and exptanations which to the best of our knowtedge and

betief were necessary for the purposes of our audit;

b. The Batance Sheet and Revenue account of the Scheme are in agreement with the books of

account of the Scheme;

c. ln our opinion, proper books of account of the Scheme, as required by PFRDA have been kept

by PFM so far as it appears from our examination of those books;

d. Al[ transactions expenses in excess of the limits contractuatty agreed to / approved by the

Authority are borne by the Pension Fund (if any) and are not charged to the NAV of the scheme;

and
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Chartered Accountants

e ln our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this

report comply with the Accounting Standards prescribed under section 133 of the Act read with
retevant rutes issued thereunder, to the extent made appticabte by the Regutations;

We further certify that:

a. lnvestments are vatued in accordance with the guidetines issued by PFRDA.

b. Transaction and ctaims/fee raised by different entities are in accordance with the prescribed fee.

The CRA charges have been charged based on communication received from CRA.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

,/.
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t Sakhardande

Partner

Membership No. Of+aZA c=

UDIN: 2.2o 9t112? A L oX \,T I L5+
Place: Mumbai

Date
24|dl, JTJNE 2022
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NATIONAI PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOTUTIONS LIMITED SCHEME - ATAL PENSION YOJANA

BALANCE SHEET AS AT MARCH 3I,2022

Particulars Schedules
As at March 3t,2022 As at March 31-,2O2L

tiabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

(a) Net assets as per Balance Sheets

(b) Number of units outstanding

Significant Accounting Policies and Notes to Accounts

7

2

3

37L6 74 94 260

3163 31 58 517

687 71945

2976 22 0L 710

220t 99 44 196

76267 923

Total 68863424722 st7984t3229

4

5

6

6763 32 29 488

723 0195 234

5093 30 30 111

86 53 83 118

Total 58863424722 5L79 84 73 229

6879 46 52 777

377 51 49 426

5778 27 45 306
297 6220 7L7

7

\,

\^,t'

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

For LLP (FRN 103s23ww100048)

Membership

For UTI Retirement Solutions Ltd

P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01845261

Date:79104/2022
Place: Mumbai

)nYYl^u
iyazur Rahman

rman & Director
N:01818725

zqt(uNt zozz
Date:

Place: Mumbai

I,IUMBAi
F

For and Behalf of NPS Trust

(Chairman, NPS Trust Board)

Date

Place: Mumbai

24th JUNE 2022

(Chief Executive Officer, NPS Trust)

24th JUNE 2022

$0i]91,3
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS TIMITED SCHEME - ATAI PENSION YOJANA

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 3,-,2022

Particulars Schedules

Year ended
March31.,2O22

Year ended
March 31,2021

\,

lncome
Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments
Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

Amount carried forward to Balance Sheet

Significant Accounting Policies and Notes to Accounts

to 46 t4 706

349 73 34303
23 05 58 637

145 14 50 365

115

7 2t76538
25427 82578

17 85 08 533

3L9 47 03725

22028

s2839 s8 127 s98 81 93 402

t6t2877 406

3 75 41 859

3 53 49 809

30 32 757

19 98 459

4 LL567

27 64 6L 369

127 64 6L 369],

30

242427 765

256 6t755

51 99 358

2L59 979
14 40 882

3 25 382
13 09 538

24 79 58 594
(2479 s8s94l

15 00 000

11

169 11 51 887 28 00 24 510

3s9 28 06 240

L6L3 67 040

l37s 4L 73 28Ol

570 8t 68792

l29s 22 7s s6ol
(27s s8 92 832l,

7

MUiqEAI

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

For 103s23ww100048) For UTI Retirement
a,!"io/

\**t n hwl^n
nt P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01846251

Datet L9/04/2022
Place: Mumbai

* Rahman

irman & Director

0181,8725Membership No.:

Date:

Place: Mumbai

24th JTJNE 2022

For and on Behalf of NPS Trust

(Chairman, NPS Trust Board)

24m Jlr\E 2022
Executive Officer, NPS Trust)

Date:

Place: Mumbai 24th J|NE 2022 *;SjStIc{ ft.,"ll
New Uelht

t1q
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Shri Dinesh Kumar Mehrotra
MUMBAI



NATIONAL PENSION SYSTEM TRUST

NPS TRUST . A/C UTI RETIREMENT SOTUTIONS LIMITED SCHEME - ATAL PENSION YOJANA

NOTES ANNEXED TO AND FORMING PART OF THE BAI.ANCE SHEET AS AT MARCH 3L,2022

Schedule 1
As at March 31,2022 As at March 3l,2O2L

(

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding units at the end of the year

2976 22 01 LLo

888 26 34 902

L4833 417s2)

2285 76 02 995
793 45 06 539

(102 99 08 424],

3776L494260 29762201 LtO

297 6220lLt
88 82 63 490

22857 60299
79 34 sO 654

(14 83 34 175) (10 29 90 842)

37L6L49 426 297 6220t:t

Schedule 2
As at March 3L,2022

t
As at March 3t,2O2L

v

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

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

Closing Balance

Total

Schedule 3

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for exPenses

Book Overdraft
Redemption PaYable

TDS Payable

Contracts for purchase of investments

to Other Schemes

overdue

\L9t 48 82 367

723 74 05 404
(r.2109 97 323l

728 4L 20 578

532 L6248L7
(6e 08 53 028)

L7935290448 L19L4882367

666 L222746
375 4t73 280

390 53 29 914

275 58 92 832

1041 s3 96 026 666L222746

344 38 39 083

(15 13 57 040)

49 t5 63 123

295 2275 950

2472043 344 39 083

3163 31 s8 5L7 220L99 44 195

As at March 31,2022

4092968

6 43 82 679

2 96 298

As at March 3I,2O2l

2227 525

1 39 95 884

44 5t4

L6267 923

$$ij3I f
-r.rC

assets

Total 687 71945



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS LIMITED SCHEME - ATAL PENSION YOJANA

NOTES ANNEXED TO AND FORMTNG PART OF THE BATANCE SHEET AS AT MARCH 3T,2022

Schedule 4
As at March 31,2022 As at March 31.,2O2L

\,

lnvestments ([ong Term and Short Term]

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AtF,s (Category I and category ll only)/RElTs/lNVlTs/Asset Backed securities/

Commercial mortgage based Securities or Residential mortgage based securities

Basel lll Tier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

Schedule 5

Deposits

Deposits with Scheduled Banks

Total

Schedule 5

951 65 31 990

1918 02 16 879

3585 7428781

308 s0 s1 838

5 20 00 000

(s 20 00 000)

711 00 15 690

7497 97 69 788

2727 09 47 655

757 2296978
9 20 00 000

(9 20 0o 000)

67633229 488 5093 30 30 111

As at March 3L,2022
(

As at March 3t,2O2L

As at March 3]-,2022 As at March 3L,202L

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

93 80 316

( s3 80 316)

1279736 747

10 48 153

1 00 10 934

4 00 00 000

(4 00 00 000)

4 38 130

93 80 316

( e3 80 316)

84 14 08 530

34 49 425

2 00 87 033

Total t230L95234 86 s3 83 118

-i- 5
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NCUTI Retirement Solutions Limited Scheme- Atal Pension Yoiana

SCHEDUTE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
oTHEREXPLANAToRYINFoRMATIoNFoRTHEYEAR
ENDED MARCH 3I,2022

A. Background

'1.. UTI Retirement Solutions Limited 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

lnvestment Management Agreement (IMA) with the NPS Trust' As per

unbundled architecture of the NIrS 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

services Limited, being the Central Recordkeeping Agencies (cRA)

provides consolidated. data to PFM for allotment/redemption of units and

AxisBankLtd.,beingtheTrusteeBank,provides/receivesfundson
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

throughTrusteeBank.ValuationisprovidedbyICRAAnalyticsLtd.
(ICRA) and custodian is stock Holding Corporation of India Ltd' (SHCIL)'

2. CRA's responsibilities includes:

a.Recordkeeping,AdministrationandCustomerservicefunctionsforNPS
subscribers,

b.ProvidingUniquePermanentRetirementAccountNumber(PRAN)to
each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

relating to each subscriber's PRAN'

d. PRAN Transaction Statement,

e.AnoperationalinterfacebetweenPFRDAandotherNPSintermediaries
suchasPensionFunds,AnnuityServiceProviders,TrusteeBanketc.

f.CRAisresponsibletoresolveallqueriespertainingtoinvestors.CRA
informsaboutthesubscriptionandredemptiontoPensionFund
Managers(PFM)andalsoinstructsTrusteeBanktocreditPFM,spool

maintained with them'

I .. "--
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used

by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

Commencemenfi The Scheme corunenced its operations on 4th June, 20L5

Investment pattern to be followed as per PFRDA Regulations:

Sr. No. Investment Pattern 06 of amount to be invested

(i) Government Securities Upto 55

(ii) Debt Securities Upto 45

(iii) Money Market instruments Upto 10

(i") Equity Shares Upto 15

4. Contributions to the Scheme by the investors are withdrawable in
accordance with the Pension Fund Regu1atory and Development Authority
Exit and Withdrawals under National Pension System) Regulations, 2015.

,'t'-:-:-\,
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C. SignificantAccountingPolicies

1. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA
(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 201.2, Accounting Standards

specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of
the amended Companies (Accounts) Rules, 201.4 to the extent made

applicable by the Authority's guidelines and generally accepted accounting
principles. The Scheme maintains books of account on an accrual basis

under the historical cost convention, as modified for investments, which
are'marked-to-market'.

2. 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. Fufure results could

differ from those estimates and are given effect to in the year in which
those are crystallized.

3. Covid 19 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of
the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of
approval of financial statements of the Scheme has used intemal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost'' method is followed.

c. Transactions for purchase or sale of Investrnents in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

t.

i!
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except in case of subscriptions to Private /Pubhc Offerings of debts

which are recognized on allotment.
d. Rights/Bonus entitlements, rt any, are accounted on ex-right/ex-bonus

date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning
pre demerger cost of acquisition in the ratio provided by the demerged

company for Income Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on

demerger, the other security is valued at traded value on the day before

the demerger less value of the traded security post demerger. If post

demerger value of the share of demerged and traded company is equal

or in excess of the value of the pre demerger share, then the non traded

share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes

but exclude brokerage and other transactional charges. However aS per

PFRDA letter dated 24th March' 21, brokerage upto 0.03% on equity

shares has been capitalized w.e.f. 1st April' 21.

g. stamp duty expense was calculated on bonds @0.0001% and mutual

funds @ 0.005% of the net acquisition amount. However/ as per PFRDA

letter dated March 24' 2021. the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'21.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, L8' 2012,

transfer of securities from one scheme to another scheme are made at the

prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price

determined in the following manner:

Equity:
i. When a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on

the NSE.

ii. when on a valuation day, a security has not been traded on NSE, the

value at which it is traded on BSE is used.

*
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iii. Rightentitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-traded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right
Entitlement.

Debenfures, corporate bonds, commercial papers and certificate of
deposits:
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 quoted cum interest on the exchange, the valuation is

done by excluding the accrued interest portion (i.e. from the last due

date of interest titl date) from the quoted price, since the interest is

accrued and accounted separately on a daily basis.

0 Atl Instruments/securities with residual maturity of more than

30 days:
a. In respect of the Traded securities, the traded price are taken

subject to the fulfilment of the conditions pracnced/ adopted by

the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation

agency in consultation with NflS Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / scrip level yield (for

discounted securities) at which the securities are purchased.

ii) Atl Instruments6ecurities with residual maturity of upto 30

days: The securities are valued by amortisation on a straight-line

basis to maturity from last valuation price as long as it is within

the prescribed range, (presently +o'025o/o' i'e' t 2'5 basis points) of

the reference price provided by the valuation agency.

iii) Only Callable Bonds (singte/multip1e call options), which are

callable by the issuer, are valued at lowest value on each call

option date.

irr) Only Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put

,.
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v) Securities with both Put and CalI option (single/multiple) on the
same day is deemed to mature on the Put/Call option day and is
valued accordingly.

vi) Partly paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at
lowest price on each option date.

Central and State Government Securities:

0 Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

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

i0 Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mufual fund units: Mutual fund units are valued at the latest

available/previous day's NAV from Association of Mutual Funds in

India (AMFD website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which

have fallen below the investment grade):

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

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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

tl
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6. 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.

7. Non Performing Investments:
Investments are classified as non-performing based on PFRDA

(Identification, Income Recognition and Provisioning of NPA) Guidance

Note 20L3. An investment is regarded as non-performing if interest /
principal or both amounts have not been received or remained outstanding
for one quarter from the day such income / instrument has fallen due.

Provisions are made for Non-performing investments as per the extant

guidelines prescribed by PFRDA as shown below:

Period past due from the date of
classification of assets as NPA

o/o Provision On Book Value

3 Months 507o

6 Months 75%

9 Months 700%

On classification of the instrument as NPA no further interest is accrued on

the investment and a provision for all interest accrued is made.

Re-schedulement of NPA:
In case any issuer of debt security defaults in the payment of interest and

installment of principal, rt any, and the pension fund has accepted re-

schedulement of NPA, it may be re-classified as 'performing asset' if the

next two coupons/ installments of principal, if applicable, is regularly

serviced as re-scheduled.

Written-back of provisioning of interest: Upon reclassification of assets as

'performing asset'

i) In case an issuer has fully cleared all the arrears of interest, the interest

provisions can be written back in fuIl.

Written-back of provisioning of principal: The provision made for the

principal can be written back in the following manner:-

\.Jf' rj
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i) 100% of the asset provided for in the books will be written back at the

end of the 2nd calendar quarter, where the provision of principal was

made due to the interest defaults only.

ii) 50% of the asset provided for in the books will be written back at the end

of the 2nd calendar quarter and 25% after every subsequent quarter,

where both principal and interest were in default earlier.

Further, PFRDA has specifically issued guideline for valuation of IL&FS

bonds subsequent to down gradation of security to 'D' rating and accrual

of daily interest vide their letter no. 1,/1,6/2018-NPST /1151.4 dated 5th

August,20L9.

8. Income Recognition:

a. Dividend income is accrued on the "ex-dividend" date'

b. Interest on interest - bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is

treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nafure is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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. Computation of Net Asset Value (NAV): The NAV of the units is

determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

10. Unit premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to unit Premium Reserve after

bscription / redemPtion.
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D. 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 the

Unit Premium Reserve.

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

371.6717004.8618 and the balance 38421,.2000 have been identified as residual

units with CRA.

Total 33.6487 Units are lying in the name of "UOS Suspense PRAN" maintained

by CRA. As explained by CRA this is parking account for error rectification. The

possible impact, rt any, shall be known after completion of identification /
reconciliation process.

E. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

assets.

Management Fees have been revised by w.e.f. April 0-1,2021by PFRDA vide

its letter Ref No. File No. PFRDA/16/3/02/ 0007/2020-REG-PF dated 30th

March, 2021. from 0.0102% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below :

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above L,50,000 Crores 0.03%

The management fees including GST during the Current Year is 7 3,53,49,809

(Previous Year { 5L,99,358).

F. NPS Trust Charges: The Scheme has accrued NI'JS Trust Charges payable to

NPS Trust as a percentage of Scheme's Average Daily Net Assets. The basis of

Nf'JS Trust Charges and aggregate NPS Trust Fees are as under:

- E$0323

NPS Trust ChargesNPS Trust o/o p.a.
Previous YearCurrent YearPrevious YearCurrent Year

< 2L,59,919< 30,32,757090h= 0.005%
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G. Purchase/Sale of Investments: The ag$egate value of purchase and sales of
investments during the period and expressed as a percentage of average daily
net asset are as under:

( in Crores
Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

5,228.39 86.15 3,M5.83 56.78 4,M7.47 102.88 2,985.84 69.07

H. The aggregate value of non-traded investments (other than Government
Securities) where investments have been valued "in good faith" exceed 5o/o of.

the NAV as at 3Lst March, 2022 is < 858.27 Crores. (Previous Year { 638.36

Crores)

I. Net Asset Value:.

Current Year Previous Year
As on 3L"t March,2022 As on 3L't March,202L

< 18.5123 < 17.3986

l. Income and Expenditure: The total income and expenditure for the period as a
percentage of the scheme's average net assets are as under:

Current Year Previous Year
Income Expenditure Income Expenditure

{ in Crores o/o ( in Crores o/o ? in Crores Yo ( in Crores ,/o

528.40 8.71. 769.12 2.79 598.82 13.85 28.00 0.65

K. Taxes:

All taxes which are leviable and actually paid are charged to the NAV of the
Fund and are borne by the Subscriber. A.y subsequent refund on this accoun!
rt arry, is added to the scheme/fund as income.

L. 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.

\l\,c:
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M. Non-Performing Assets:

As per PFRDA (Identification, Income Recognition and Provisioning of NPA)

Guidance Note 2013, a debt security ('asset') are classified as 'Non-Performing

Assef (NPA) if the interest andf or installment of principal have not been

received or remained outstanding for one quarter, from the day such income

andf or installment principal was due. The provision for NPA made upto 3L't

March, 2022is as under:
( in Crores

Particular
As on

31st March,2022****
As on

31st March,2021****
Book Value 9.20 9.20

Provision for NPA 9.20 9.20

Carrying Cost
Market Value***
% of NPA (Gross) to AUM 0.13 0.18
*** lnvestment is not traded, hence market value is not ascertainable.
*:r,,r.* As per board of director direction, 100% provisions has been made on IL&FS

Limited and IL&FS Financial Services Limited (Refer Annexure C).

N. Contingent liability as on 31't March, 2022 is { 1,04,39,321- towards uncalled

amount of 7 401,.25 per shares on 26,017 Partly Paid shares of Bharti Airtel

Limited. (Previous Year { 1.,50,84,000).

O. Details of Brokerage, custodial fees and other charges to entities where PFM or

its subsidiaries or its major shareholders have substantial interest as on 31't

March, 2022is< NIL. (Previous Year t Nil).

P. As per PFRDA letter no. PFRD A/1,6/3/29/0718/2017-REG-PF-Part(1) dated

1.6th July, 2020, 'Govt. of India - Fully Serviced Bonds' are classified as

Corporate Debt prior to 16th July,2O2O and fresh investments made post 16th

July,2020 are treated as Government Securities and Related Investments.

a. Investment in associates and group companies: The Scheme has made

following investment in the Associate and Group companies of the P!M:
( in Crores

Name of Scheme
Curent Year Previous Year

Purchase Outstanding Purchase Outstanding
UTI Asset
Management
Company Limited

<3,523.62 < 308.51 <3,015.47 <157.23

. iJ;-,:
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R. Portfolio: Industry wise classification where industry exposure % to total

exposure in investment category >= 5% as on 3Lst March, 2022 is given in

Annexure A.

S. The Key Statistics for the Financial Year 2021.-22 as compared to the Previous

Year is attached as per Annexure B.

T. Figures have been rounded off to the nearest rupee. Previous year figures have

been regrouped and rearranged, wherever necessary'

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.

FRN.: 00048

n\t'vl 
o\

For and on behalf of NPS Trust

(Chairman, NPS Trust Board)

Date:

Prace, #fi,Td[llt E 2022'

i

Shri Dinesh Kumar Mehrotra

DIN:01878725

(Chief Executive Officer, NPS Trust)

24|ir, JUNE2022

M. No. -

P Bhagat

Chief Executive Officer

&Whole Time Director

DIN: 078141626\

Date: 19/04/2022

Place: Mumbai

q

taiyazur Rahman

& Director

Date: 24'' Jl)
Place: Mumbai

NE 2022,
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ANNEXURE A

lndustry wise classification where industry explosure % to total explosure in investment category is >= SYo

lndustry and Company Particulars Quantity
Market Value

o % to Net Asset
% to investment

category

EqUITY SHARES

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANXS. POSTAT SAVINGS BANX AND DISCOUNT HOUSES

rcrcr BANK LTD. 10,30,998 75,29,37,839 1.09
HDFC BANK LTD. 3,77,498 55,50,54,184 0.81
AX|S BANK LTD. 4,85,450 36,95,00,268 0.54
STATE BANK OF rNDtA 7,29,923 36,02,53,497 0.52
KOTAK MAHINDRA BANK LTD, 1,93,541 33,94,4T,883 0,49
|NDUS|ND BANK LTD. 1,01,911 9,53,27,549 0.14
BANK OF BARODA t,50,t82 t,67,60,3LL O.O2

YES BANK 93,913 11,55,130 O.OO

IDFC BANK LTMTTED L4,780 5,86,766 O.OO

PUNJAB NATIONAL BANK I44 5,047 O.OO

2,49,1O,22,474 3.51

7.9L

5.83

3.88

3.79

3.57

1.00

0.18

0.01

0.01

0.00
26.18

WRITING , MODIFYING, TESTING OF COMPUTER PROGRAM TO MEET THE NEEDS OF A PARTICUI.AR CTIENT EXCLUDING WEB-PAGE DESIGNING
TNFOSYS LTD. 4,35,150 82,97,84,846 1.2t 8.72
HCL TECHNOLOGIES LIMITED L,07,352 LL,79,48,390 O,T7 L.24
wrPRo LTD. 1,69,000 10,00,31,100 0.15 1.05
ORACLE FINANCIAL SERVICES SOFTWARE LIMITED 4,800 L,72,2L,200 O.O3 0.18

1,06,49,85,536 1.56 11.19

MANUFACTURE OF OTHER PETROLEUM N.E.C.

RELIANCE INDUSTRIES LTD. 2,78,802 73,45,73,570

73,45,73,570
L.07

t.o7
7.72

7.72

\-

\.
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COMPUTER CONSUTTANCY AND COMPUTER FACITITIES MANAGEMENT ACTU|TIES
TATA CONSULTANCY SERVICES LTD. I,0T,332
TECH MAHINDRA LTD, 98,392

37,89,76,6L3
14,75,33,884

s2,65,1O,497

0.55

o.21

o.76

3.98

1.s5

5.53

MANUFACIURE OF MEDICINAI SUBSTANCES USED lN THE MANUFACTURE OF PHARMACEUTICAIS: ANTIBIOTICS, ENDOCRINE PRODUCTS,
BASIC VITAMINS; OPIUM DERIVATIVES; SULPHA DRUGS; SERUMS AND PTASMAS; SALICYLIC ACID, ITS SALTS AND ESTERS; GTYCOSTDES AND

CIPLA LTD.

SUN PHARMACEUTICAL INDUSTRIES LTD.

DIVIS LABORATORIES LTD.

LUPIN LTD,

0.24

0.23

o.L7

0.72

o.76

L.74

1.65

7.20

0.87

5.46

t,62,437

L,7L,585
26,049

L,1r,t79

15,53,58,988

L5,69,57,379
11,46,69,000

8,30,s6,272
52,00,51,639

t,,r
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lndustry and Company Particularc quantity Market Value
(() % to Net Asset

% to investment

category

DEBENTURES & BONDS

OTHER CREDIT GRANTING

INDIAN RAILWAY FINANCE CORPORATION LTD.

HOUSING AND URBAN DEVELOPMENT CORPORATION

RURAL ELECTRIFICATION CORPORATION LIMITED

POWER FINANCE CORPORATION LTD.

EXPORT IMPORT BANK OF INDIA

HDB FINANCIAL SERVICES LTD.

BAJAJ FINANCE LIMITED

t,72,10,OOO

83,80,000

64,00,000

48,90,000
19,80,000

L4,20,O00

10,00,000

L,77,89,05,213

89,25,31,956

65,67,55,437

51,01,39,852

21,03,31,513

15,43,01,384

9,96,0s,400
4,30,25,70,755

2.59

1.30

0.9s

o.74

0.31

o.22

0.14

5.25

9.25

4.64

3.41

2.55

1.09

0.80

0.52

22.36

MONETARY INTERMEDIATION OF COMMERCIAL BANKS, SAVING BANKS. POSTAL SAVINGS BANK AND DISCOUNT HOUSES

AX|S BANK LTD. 7,54,20,000 r,60,97,84,378 2.34
rctcr BANK LTD. 1,51,60,000 L,50,O6,s4,400 2.t8
HDFC BANK LTD. 19,30,000 20,56,05,074 0.30

|DFC BANK L|M|TED 3,20,000 3,27,28,676 0.05

YES BANK 2,00,000 t,82,24,420 0.03

3,36,59,96,828 4.90

8.37

7.80

7.07

o.17

0.09

17.50

ACTIVITIES OF SPECIATIZED INSTITUTIONS GRANTING CREDIT FOR HOUSE PURCHASES THAT AISO TAXE DEPOSITS

Ltc HousrNG FTNANCE LTD. 1,63,50,000 7,69,44,92,463
HOUSING DEVELOPMENT FINANCE CORPORATION LTD. I,24,3O,OOO 7,26,57,18,376

2,96,Oz,tO,839

2.46

1.84

4.30

8.81

6.s8
15.39

ELECTRTC POWER GENERATION BY COAI BASED THERMAL POWER PLANTS

NATIONAL THERMAL POWER CORPORATION LTD. 1,79,10,000

JAMNAGAR UTILITIES & POWER PRIVATE LIMITED 18,OO,OOO

1,80,51,37,188

77,69,92,560

1,98,21,29,748

2.62

o.26

2.88

9.39

0.92

10.31

\,

v

OTHER MONETARY INTERMEDIATION SERVICES N.E.C.

NATIONAL BANK FOR AGRICULTURE & RURAL DEVELOPMENT L,74,90,000 L,79,2L,9L,936
L,79,2,.,9t,936

2.6t
2.6L

9.32

9.32

CONSTRUCflON AND MAINTENANCE OF MOTORWAYS, STREETS, ROADS, OTHER VEHICUTAR AND PEDESTRIAN WAYS, HIGHWAYS, BRIDGES,

TUNNETS AND SUBWAYS

NATIONAL HIGHWAYS AUTHORITY OF INDIA 1,33,90,000 t,37,94,46,200

1,37,94,46,200

2.OL

2.Ot
7.L7

7.17

MANUFACTURE OF OTHER PETROLEUM N.E.C.

RELIANCE INDUSTRIES LTD. 92,50,000 97,10,74,438
97,1O,74,438

7.4t
t.4L

s.05

5.05

'.::-.
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Key Strtistica

flTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions Scheme - Atal Pension Yojana (APY)

S. No. Particulars
As at March

3r,2022
As at March

31,2021
Remarks/Formula/Method of Cal.

t

)

3

4

^

b

5

6

7

NAV Per finit (Rs.)*

Open

High

Low
End

Closing Assets Under Management ( Rs. In Lakhs)

End

Average (AAUM)

Gross income as % of AAUM

Expense Ratio

Total Expense as o% of AAUM (Scheme wise)

Management Fee as % of AAUM (Scheme Wise)

Net lncome as a percentage of AAUM

Portfolio turnover ratio

Returns (7.)* Compounded Annualised Yield

Last I Year

Last 3 Years

Last 5 Years

Last l0 Yea$

Since Launch ofthe scheme (4th June, 20 I 5)

t7.4288
18.5572

17.4022

1 8 5123

6,87,946.53

6,06,919.I I

8.71Yo

0.06720h

0 0582Yo

5 92vo

2.5s%

6.40%
9.57%

8.67yo

NA

9.44Yo

15.057 I

17.4909

r4.8882

17.3986

5,17,821.45

4,32,299.91

13.85%

0.0241%

0.0120%

'13.20%

1.84%

15.t40

10.45%

l0.22o/o

NA

9.97o/o

NAV : (Market value ofscheme investments + current assets

- cunent liability and provisions, if any) / (no. ofscheme units

outstanding)

Closing NAV as on lst April ofthe Current F Y
Highest NAV during the F Y
Lowest NAV during the F Y
Closing NAV as on 3 lst March of the Cunent F Y

Closing AUM as on 3l st March of the Cunent F Y

AAUM: (Aggregate of the daily AUM in the relevant

F Y) / ( no. ofcalendar days in the relevant F Y)

Gross lncome: Total Income as per Revenue Account

Total Expenses: Tolal Expenses as per Revenue Account

IM fees (lncluding applicable Taxes) as per Revenue

Account

Net Income: Surplus / Deficit as per Revenue Account

Portfolio Tumover: Total ofsale or purchase, whichever is

lower, divided by AAUM.
(lnvestment in liquid mutual fund is excluded from the

tumover as the same is primarily for liquidity management)

CAGR: ((l+ cumulative retum)^n) -l
(where n=365/no. of days)

* Declared NAV; Ileturns calculated based on declared NAV

&

Annexurc - B
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1) Details of lnvestments in IL&FS Financial Services Ltd. is classified as NPA as on 31-March 2022:

2) Details of lnvestments in lnfrastructure Leasing & Financial Services Ltd. is classified as NPA as on 31-March2O22l

Annexure C

0003s$
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Serial

No.
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

3L-March-2O22
(Rs.in crore)

Provision Made as on

3l-March-2021
(Rs.in crorel

L 8.65% tLFS FrN. SER. LrD.O6lt2l212t 4.00 06-Mar-L9 4.00 4.00

2 8.51% rLFS FrN. SER. LrD. LuOg12026 1.00 12-Dec-19 1.00 1.00

TOTAL 5.00 5.00 5.00

Serial

No
Security Name

Book Value of
investments
(Rs.in crore)

Date of classification as

NPA

Provision Made as on

31-March-2022
(Rs.in crore)

Provision Made as on

31-March-2021
(Rs.in crore)

1 8.30% rLFS 2410712023 4.00 24-Apt-Lg 4.00 4.00

2 8.69% rLFS 25/O8/202s 0.20 26-Nov-19 0.20 0.20

TOTAL 4.20 4.20 4.20

C(-)
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Retirement Solutions

UTI Retirement Solutions Limited

NPS Trust - A/C UTI Retirement Solutions
Pension Fund Scheme Corporate CG

Contents: -

- Auditors'Report

- Balance Sheet as at 3L't March,2022

- Revenue Accounts for the Financial Year ended 3L't March,2022

- Accounting Policies and Notes to Accounts

Registered Office:
UTI Towers'Gn' - Block
Bandra - Kurla Complex
Bandra (East)

Mumbai - 400051

Corporate Office:
First Floor, Unit No. 2,

Block'B', fVPD Scheme,

Gulmohar Cross Road No. 9,

Andheri (West), Mumbai - 400049

Phone: 022 - 68990800
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HARIBHAKTI & CO. I-LP
Ch a rte red,\ccrr u nta nts

INDEPENDENT AUDITOR'S REPORT

To

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

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust)
A/c UTI Retirement Solutions Pension Fund Scheme CORPORATE CG (the "Scheme") under the NPS

Trust managed by UTI Retirement Solutions Limited ("PFM"), which comprise the Balance Sheet as at
March 31 , 2022, the Revenue Account for the year then ended and notes to the financiaI statements
including a summary of significant accounting poticies and other exptanatory information.

ln the absence of any activities carried out in the Scheme during the current financiaI year, in our opinion

and to the best of our information and according to the exptanations given to us, reporting as required

under Schedule Vll of Pension Fund Regutatory and Devetopment Authority (Pension Fund) Regulations,

2015 (as amended) (the "Regutations") in the manner so required is not appticabte.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the lnstitute of Chartered

Accountants of lndia ("lCAl"). Our responsibitities under those Standards are further described in the

Auditor's Responsibitities 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 lCAl together
with the ethicat requirements that are retevant to our audit of the financial statements under the

Regutations and other appticabte guidelines issued by the Pension Fund Regutatory and Devetopment

Authority (PFRDA) / NPS Trust and the Rules thereunder, and we have futfitted our other ethical

responsibilities in accordance with these requirements and the Code of Ethics. We betieve that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial

statements.

Other lnformation

The PFM's Board of Directors is responsibte for the other information. The other information comprises

the "Background, Assets under management and attocation of assets as on March 31 , 2022, lnvestment

objectives of the schemes, Performance gtance as on March 31 , 2022, Basis and poticy of investments

undertying the scheme, Liabilities and responsibitities of the pension fund, Evatuation of current economic

conditions" but does not inctude the financiaI statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other informat'ion and we do not express any

form of assurance conctusion thereon.

ln connection with our audit of the financia[ statements, our responsibitity is to read the other information

and, in doing so, cons'ider whether the other information is materiatty inconsistent with the financial

statements or our knowtedge obtained in the audit or othenarise appears to be materiatty misstated'

c0l]331

Haribhakti & co. LLp, chartered Accounrants Flegn. No. AAC- 3768, a timited tiabitity partnership registered in lndia (converted on 17th June, 2014
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HARIBHAKTI & CO. I-LP
Chartered Accountants

lf, based on the work we have performed, we conctude that there is a materia[ 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 PFM in accordance with the Regutations, PFRDA Guidelines and the lnvestment
Management Agreement (lMA) executed with NPS Trust is responsibte for the preparation of these financial
statements that give a true and fair view of the financiaI position and financiaI performance of the Scheme

in accordance with the accounting principtes genera[ty accepted in lndia, inctuding the Accounting
Standards prescribed under section 133 of the Companies Act, 2013 ("the Act"), read with retevant rutes

issued thereunder, to the extent made appticabte by PFRDA to the Scheme. This responsibitity atso inctudes
maintenance of adequate accounting records in accordance with PFRDA guidelines for safeguarding of the
assets of the PFM and for preventing and detecting frauds and other irregutarities; setection and
application of appropriate accounting poticies; making judgments and estimates that are reasonabte and
prudent; and design, imptementation and maintenance of adequate internaI financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records, retevant 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.

ln preparing the financiaI statements, NPS Trust and PFM management is responsible for assessing the
Scheme's abitity to continue as a going concern, disctosing, as appticabte, matters retated to going concern
and using the going concern basis of accounting untess NPS Trust / PFM management either intends to
liquidate the Scheme or to cease operations, or has no reatistic alternative but to do so.

The Board of Directors of PFM is atso responsibte for overseeing the PFM'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 reasonabte assurance about whether the financial statements as a whote are
free from materiaI misstatement, whether due to fraud or error, and to issue an auditor's report that
inctudes our opinion. Reasonabte assurance is a high levet of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will atways detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individuatty or in the
aggregate, they coutd reasonabty be expected to influence the economic decisions of users taken on the
basis of this financia[ statements. As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professionatskepticism throughout the audit. We atso:

ldentify and assess the risks of materiaI misstatement of the financiat statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a materiat misstatement resutting from fraud is higher than for one resutting from error, as fraud may
involve cotlusion, forgery, intentional omissions, misrepresentations, or the override of internal
controt.

Obtain an understanding of internal control retevant 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
effectiveness of the PFM's internal financial contro[. t

u
I \l II'i\-l
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Evaluate the appropriateness of accounting poticies 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's (managed by PFM) abitity to continue
as a going concern. lf we conclude that a material uncertainty exists, we are required to draw
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Chartered Accountants

attention in our auditor's report to the related disclosures in the financial statements or, if such

disctosures are inadequate, to modify our opinion. Our conctusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause the
Schemes managed by PFM to cease to continue as a going concern.

. Evatuate the overatt presentation, structure and content of the financial statements, inctuding the

disctosures, and whether the financial statements represent the undertying transactions and events

in a manner that achieves fair presentation.

We communicate with management of NPS Trust and PFM, 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.

We atso provide management of NPS Trust and PFM with a statement that we have comptied with retevant

ethicat requirements regarding independence, and to communicate with them al[ retationships and other

matters that may reasonably be thought to bear on our independence, and where appticabte, related

safeguards.

Report on Other Legal and Regulatory Requirements

This report does not contain a statement on the matters as specified in Other [ega[ and regutatory

requirements as required under Schedule Vll of the Regulations, since in our opinion and according to the

information and explanations given to us and basis the facts mentioned in the opinion paragraph, the said

matters are not appticabte to the Company.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Registration No.103523W / W100048

Su t sakha

Partner

Membership *o. 63+j28

uDrN: zeotg\8Lg A Loy Gota+o
Ptace: Mumbai

Date : 2!." 22

240' JUNE 2022

8S0333

Continuation Sheet



NATIONAT PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME - CORPORATE CG

BATANCE SHEET AS AT MARCH 3L,2022

Particulars Schedules
As at March 3t,2O22 As at March 3L,2O2L

\-

\,

v

\,

Liabilities

Unit Capital

Reserves and Surplus

Current Liabilities and Provisions

Assets

lnvestments

Deposits

Other Current Assets

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

Significant Accounting Policies and Notes to Accounts

1

2

3

Total

4

5

5

Total

7

Is',

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

For LrP (FRN 103s23WW100048) For UTI Retirement Solutions [td.

m P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01846261

Date:7910412022
Place: Mumbai

' .., j t iila i.,)

nhY{l 
^t'lmtaiyazur Rahman

& Director
DIN:01818725

Suma

Partne
Membership No.: 0348?/

24!', .
Date:

Place: Mumbai

)2

For and on Behalf of NPS Trust

(Chairman, NPS Trust Board)

24u.;i;ttE 20222

-{tt i
Executive Officer, NPS Trust)

ls'

tt -J i-."i1
Nevr irr:lhiDate

Place: Mumbai
_))

,+ 24th JTJNE 2022
j;

3$u3g{
Shri Dinesh Kumar Mehrotra

shi

MUMBAI



NATIONAI PENSION SYSTEM TRUST

NPS TRUST. A/C UTI RETIREMENT SOIUTIONS PENSION FUND SCHEME. CORPORATE CG

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH tT,2022

Particulars Schedules

Year ended
March 31,2022

Year ended
March 31,2021

\,

\,

\-

\-

\-

\-

\,

\-

\-

v

lncome
Dividend

lnterest
Profit on sale/redemption of investments
Profit on inter-scheme transfer/sale of investments
Unrealized gain on appreciation in investments
Other income
- Miscellaneous lncome

Total lncome (A)

Expenses and Losses

Unrealized losses in value of investments
Loss on sale/redemption of investments
Loss on inter-scheme transfer/sale of investments
Management fees (including GST)

NPS Trust fees

Custodian fees (including GST)

Depository and settlement charges (including GST)

Stamp Duty on Bond/Mutual Fund

CRA Fees

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

Provision for Non-Performing Assets

Other Expenses

Total Expenditure (B)

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

Less: Amount transferred (to) / from Unrealised Appreciation Reserve

Less: Amount transferred (to) / from General Reserve

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 103s23wW100048)
Chartered c'

n.
J)

-JF

For UTI Reti

P Bhagat

Chief Executive Officer
& Whole Time Director
DIN :01845251

Date: t9/04/2022
Place: Mumbai

nlAnd'V\P
Su lmlaiyazur Rahman

Membership

Date:

Place: Mumbai

i,"2Wor-/
24fJUNE 2022

rman & Director
01818725

For Behalf of NPS Trust

(Chairman, NPS Trust Board)

Date: 24h JUNE zOn ,

Place: Mumbai

Executive Officer, NPS Trust)

24th JUNE 2022{i Edr
New Delhr

Shri Dinesh Kumar Mehrotra MUMBAI il fl ,r fl f) ;'
rJUU,.]us)
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NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTI RETIREMENT SOLUTIONS PENSION FUND SCHEME - CORPORATE CG

NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET AS AT MARCH 3I,2022

Schedule 1
As at March 3t,2022 As at March 3L,2O2l

Unit Capital

Outstanding at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding at the end of the year

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

Outstanding units at the beginning of the year

Add :Units issued during the year

Less: Units redeemed during the year

Outstanding unlts at the end of the year

Schedule 2
As at March 3L,2022 As at March 3L,2O2l

\,

\,

\,

v

v

Reserves and Surplus

Unit Premium Reserve

Opening Balance

Add: Premium on Units issued

Less: Premium on Units redeemed

Add: Transfer from General Reserve

Closing Balance

General Reserve

Opening Balance

Add: Transfer from Revenue Account

Less: Transfer to Unit Premium Reserve

Closing Balance

Unrealised Appreciation Account

Opening Balance

Add: Adjustment for Previous years unrealised appreciation reserve

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

Closing Balance

Total

Schedule 3
As at March 3L,2022

t
As at March 3l,2OZL

Current Liabilities and Provisions

Current Liabilities

Sundry Creditors for expenses

Book Overdraft
Redemption Payable

TDS Payable

Contracts for purchase of investments

Amount Payable to Other Schemes

Provlslon overdue

.drovisioh 6n'

cc$33$

lnterest receiveti in

assets

Total



NATIONAL PENSION SYSTEM TRUST

NPS TRUST - A/C UTt RETIREMENT SOLUTTONS PENSTON FUND SCHEME - CORPORATE CG

NOTES ANNEXED TO AND FORMING PART OF THE BATANCE SHEET AS AT MARCH 3L,2022

Schedule 4
As at March 3L,2O22

t
As at March 3L,2O2L

lnvestments (Long Term and Short Term)

Equity Shares

Preference Shares

Debentures and Bonds Listed/Awaiting Listing

Central and State Government Securities (including treasury bills)

Commercial Paper

AIF's (Category I and Category ll Only)/RElTs/lNVlTs/Asset Backed Securities/

Commercial mortgage based Securities or Residential mortgage based securitie:

Basel lllTier I bonds

Others - Mutual Fund Units

Non Convertible Debentures classified as NPA

Less: Provision on Non performing investment

Total

Schedule 5
As at March 3L,2O22

t
As at March 3l,2O2L

\-

\-

\-

\-

Deposits

Deposits with Scheduled Banks

Total

Schedule 6
As at March 31.,2022 As at March ?L,Z.OZL

Other Current Assets

Balances with bank in a current account

Contracts for sale of investments

lnterest Receivable on Non-Performing lnvestments

Less: Provision for interest on Non-Performing lnvestment

Outstanding and accrued income

Dividend Receivable

Brokerage receivable from PFM

Application money pending allotment

Sundry Debtors

Redemption receivable on Non performing lnvestment

Less: Provision for Non Performing lnvestment

Total

$$333?
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NATIONAL PENSION SYSTEM TRUST

NPS Trust - NCUTI Retirement Solutions Pension Fund Scheme - Corporate CG

SCHEDULE 7: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND
OTHER EXPLANATORY INFORMATION FOR THE YEAR
ENDED MARCH 37,2022

A. Background

1. UTI Retirement Solutions Limited 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

lnvestment Management Agreement (IMA) with the NPS Trust. As per

unbundled 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

eGov Technologies Limited (formerly NSDL e-Governance Infrastructure

Limited), Kfin Technologies Limited and Computer Age Management

services Limited, 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. valuation is provided by ICRA Analytics Ltd'

(ICRA) and custodian is stock Holding Corporation of India Ltd' (SHCIL)'

2. CRA's responsibilities includes:

a. Recordkeeping, Administration and Customer service functions for Nfls

subscribers,

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

each subscriber,

c. Maintaining database of all PRANs issued and recording transactions

retating to each subscriber's PRAN'

d. PRAN Transaction Statement,

e. An operational interface between PFRDA and other NPS intermediaries

such as Pension Funds, Annuity service Providers, Trustee Bank etc'

f. cRA is responsible to resolve all queries pertaining to investors' CRA

informsaboutthesubscriptionandredemptiontoPensionFund
Managers(PFM)andalsoinstructsTrusteeBanktocreditPFM,spool

= aQqrunt maintained with them'
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3. NPS Trust has designated SHCIL as the custodian, who is responsible for
safe custody of securities and settlement of trades. SHCIL also

informs/updates about the Corporate Actions.

4. ICRA has been designated as valuation service provider, which is

responsible for providing rates for the valuation of securities, which is used
by PFM for valuation of investments. ICRA also updates the rating of
Bonds.

5. 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.

6. CRA fees, as per the unbundled architecture of the NPS Trust are charged

to the scheme as claimed by CRA. PFM receives the scheme - wise

subscription funds after deduction of CRA fees.

B. Scheme particulars

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

2. Commencemenh The Scheme comnenced its operations on 5th November,

2012.

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

No.
Investment Pattern 06 of amount to be invested

(i) Government Securities Upto 55

(ii) Debt Securities Upto 45

(iii) Money Market instruments Upto 10

(iv) Equity Shares Upto 15

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.

tls
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C. SignificantAccountingPolicies

1.. Basis of Accounting: The financial statements have been prepared in
compliance of the PFRDA (Pension Fund) Regulations 2015 and PFRDA
(Preparation of Financial Statements and Auditor's Report of Schemes

under National Pension System) Guidelines - 2012, Accounting Standards
specified in Companies (Accounting Standards) Amendment Rules, 2016

under Section 133 of the Companies Act 2013 (the Act), read with Rule 7 of
the amended Companies (Accounts) Rules, 2014 to the extent made
applicable by the Authority's guidelines and generally accepted accounting
principles. The Scheme maintains books of account on an accrual basis

under the historical cost conventiory as modified for investments, which
are'marked-to-market'.

2. Use of Estimates: The preparation of Financial Statements requires the
Management to make estimates and assumptions considered in the
reported amounts of assets and Iiabilities 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
drtfer from those estimates and are given effect to in the year in which
those are crystallized.

3. Covid 1.9 Uncertainties:
The PFM has considered the possible impact that may arise from the

pandemic relating to COVID-19 on the carrying amounts of investments of

the Scheme.In developing the assumptions relating to the possible

uncertainties in global economic conditions, the PFM, as at the date of
approval of financial statements of the Scheme has used internal and

external sources of information. The PFM has performed analysis on the

assumptions used and based on current estimates expects the carrying

amount of investments to be recovered.

4. Investments:
a. Investments are accounted on trade date.

b. In determining the holding cost of investments and the gains or loss on

sale of investments, the "weighted average cost" method is followed.

c. Transactions for purchase or sale of Investments in Government

securities, Non-Convertible Bonds / Debentures, Equity shares, Fixed

and Mutual Funds units are recognized as of the trade date

'$$i}34e'
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except in case of subscriptions to Private /Pubhc Offerings of debts
which are recognized on allotment.

d. Rights/Bonus entitlements, i4 any, are accounted on ex-right/ex-bonus
date of the principal stock exchange.

e. The company has policy of determining the post demerger cost of
acquisition of the equity shares of demerged companies by apportioning
pre demerger cost of acquisition in the ratio provided by the demerged
company for Income Tax Purposes. In case the information of cost split
allocation ratio is not made available by the demerged company on ex -
date and if shares of only one company continue to be traded on
demerger, the other security is valued at traded value on the day before
the demerger less value of the traded security post demerger. If post
demerger value of the share of demerged and traded company is equal
or in excess of the value of the pre demerger share, then the non traded
share is to be valued at zero.

f. The cost of investments acquired or purchased includes applicable taxes
but exclude brokerage and other transactional charges. However as per
PFRDA letter dated 24th March' 2-1., brokerage upto 0.03% on equity
shares has been capitalized w.e.f. 7st Aprll' 27.

g. Stamp duty expense was calculated on bonds @0.0001% and mutual
funds @ 0.005% of the net acquisition amount. However, as per PFRDA
letter dated March 24' 202L the stamp duty charges has been treated as

cost of investment, w.e.f. 1st April'21.
h. Investments are reconciled with the custodian records on daily basis.

i. As per Investment Management Agreement dated April, 18' 2012,

transfer of securities from one scheme to another scheme are made at the
prevailing market price on spot basis.

5. Valuation of investments: Investments are valued using the price
determined in the following manner:

Equity:
i. When a security is traded on National Stock Exchange (NSE) on a

valuation day, the last quoted closing price at which it was traded on
the NSE.

ii. When on a valuation day, a security has not been traded on NSE, the
value at which it is traded on BSE is used.

-j.:-:;'L\
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iii. Right entitlement:
a. Traded: Right entitlement is valued at the closing market price on

the valuation date.

b. Non-haded: Right entitlement is valued at the difference of the

Ex-right price and the offer price multiplied by the ratio of Right

Entitlement.

Debentures, corporate bonds, commercial papers and certificate of
deposits:
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

debenfures are quoted cum interest on the exchange, the valuation is

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.

i) All Instruments/Securities with residual maturity of more than

30 days :

a. In respect of the Traded Securities, the traded price are taken

subject to the fulfilment of the conditions pracacedf adopted by

the valuation agency after consultation with NPS Trust and PFs.

b. In respect of the non traded Securities, the securities are valued

on the basis of scrip level prices released by the valuation

agency in consultation with Nf'S Trust and PFs.

c. In case of new security purchased for which price is not

available, such security valued on the basis of scrip level price

(for coupon bearing securities) / scrip level yield (for

discounted securities) at which the securities are purchased.

ii) All Instruments/Securities with residual maturity of upto 30

days: The securities are 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%, i.g. + 2.5 basis points) of

the reference price provided by the valuation agency.

iii) Only Callable Bonds (single/multiple call options), which are

callable by the issuer, are valued at lowest value on each call

option date.

ir) Onty Puttable Bonds (single/multiple put options), which are

puttable by the investor, are valued at highest value on each put

option date.

s
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v) Securities with both Put and Call option (single/multiple) on the

same day is deemed to mature on the Put/Call option day and is

valued accordingly.

vi) Part$ paid bonds are valued at cost till it is fully paid.

vii) Perpetual bond with single/multiple call options are valued at

lowest price on each option date.

Central and State Government Securities:

i) Securities with residual maturity of more than 30 days: The

security are valued on the basis of scrip level prices released by the

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

ii) Securities with residual maturity of upto 30 days : The security

are valued through amortization on the same basis as debt securities

maturing upto 30 days.

Valuation of Bank Fixed Deposits: Bank fixed deposits are valued at

face value and amortised on a straight line basis.

Mutual fund units: Mutual fund units are valued at the latest

avallable/previous day's NAV from Association of Mutual Funds in
India (AMFI)website.

Valuation policy for securities below investment grade (securities

which were of investment grade at the time of purchase but which
have fallen below the investment grade):

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

A11 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 are valued at a discount of 25% of the face value.

All non-investment grade debt securities (other than Government

securities) not covered above are 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 are considered.

Tr .
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6. 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.

7. Income Recognition:
a. Dividend income is accrued on the "ex-dividend" date.

b. Interest on interest bearing and other fixed income investments is

recognised on a day to day basis as it is earned. On purchase of such

investments, interest paid for the period from the last interest due date

up to the date of purchase is not treated as a cost of purchase but is
treated as interest recoverable. Similarly, interest received at the time of

sale for the period from the last interest due date up to the date of sale is

not treated as part of sale value but is treated as interest recovered.

c. Other income of miscellaneous nature is accounted for when there is

certainty of collection.

d. Interest on Fixed Deposits is accounted on accrual basis.

e. 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 galr;. / loss on debt securities is the difference between the

Sale consideration and the weighted average amortised cost as on the

date of Sale.

8. Computation of Net Asset value (NAv): The NAV of the units is
determined by dividing the net assets, including investments recognised

and valued as per the accounting policies, by the number of outstanding

units on the valuation date.

g. Unit Premium Reserve: Difference between the issue/redemption price

and face value of units is credited/debited to Unit Premium Reserve after

each subscription / redemption.

g{ijg,f4



\,

\,

t

\,

\,

E

!

\,

\,

\-

\,

Y

D. Investment Management Fees: In terms of the IMA, the scheme has accrued

management fees payable to PFM as a percentage of scheme's average daily net

ASSCtS.

Management Fees have been revised by w.e.f. April 01.,2021' by PFRDA vide

its letter Ref No. File No. PFRDA/16 /3/02/ 000L/2020-REG-PF dated 30th

March, 2021. from 0.01% of Average AUM to New Slab rate of the daily

closing AUM as mentioned below

Slab of AUM
Maximum Investment Management Fees

Permissible Under PFRDA Guideline

Up to 10,000 Crores 0.07%

10,001 - 50,000 Crores 0.06%

50,001 - 1,50,000 Crores 0.05%

Above 1,50,000 Crores 0.03%

The management fees including GST during the Current Year is { NIL

(Previous Year t NIL).

E. NPS Trust Charges: The Scheme has accrued NPS Trust Charges payable to

NPS Trust as a pelcentage of Scheme's Average Daily Net Assets' The basis of

NPS Trust Charges and aggregate NPS Trust Fees are as under:

NPS Trust Charges o/op.a. NPS Trust Charges

Current Year Previous Year Current Year Previous Year

0.005% 0.005% < NIL T NIL

F. Purchasepale of Investments: The aggregate value of purchase and sales of

investments during the period and expressed as a percentage of average daily

net asset are as under:
( in Crores

Current Year Previous Year

Purchase o/
/o Sales o/

/o Purchase o/
/o Sales o/

/o

NIL NIL NIL NIL NIL NIL NIL NIL

G. The aggregate value of non-traded investments (other than government

securities) where investments have been valued 'in good faith" exceed 5% of

the NAV as at 3Lst March, 2022is< NIL. (Previous Year ( NIL)
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H. Net Asset Value:

Current Year Previous Year
As on 3L't March,2022 As on 31st March,2027

{ 10.0000 < 10.0000

I. Income and Expenditure: The total income and expenditure for the period as a

percentage of the scheme's average net assets are as under:

Current Year Previous Year

Income Expenditure Income Expenditure
( in Crores o/o ( in Crores u/o ( in Crores u/, ( in Crores o/o

NIL NIL NIL NIL NIL NIL NIL NIL

I. 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

{ any, is added to the scheme/fund as income.

K. 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,196-1"

L. Other disclosures:

M. Investment in associates and group companies: ( Nil (Previous Year: < Nil)

Hu>

Previous
Year

Current
Year

NilNilliabilities
NilNilvalueNon investments-
NilNilinvestments- Market valueon

NitNil
Brokerage, custodial fees and other

entities where PFM or its subsidiaries

shareholders have substantial interest

charges
itsor major

$903,1 #

:r'



N. The Key Statistics for the Financial Year 2021.-22 as compared to the Previous

Year is attached as per Annexure A.

For Haribhakti & Co. LLP

Chartered Accountants

For UTI Retirement Solutions Ltd.
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M. No. -

DAtC : 
24U' JUNE

Place : Mumbai

Bhagat

Executive Officer

& Whole Time Director

DIN: 0184626'1.

Date: 19/04/2022

Place: Mumbai

azur Rahman

& Director

DIN:01818725
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For and on behalf of NPS Trust

(Chairman, NPS Trust Board)

Date:

Prace,###NEnn-

Executive Officer, NPS Trust)

24th JUNE 2022

MUMBAI

Shri Dinesh Kumar Mehrotra

'r{ flt.fi
New Delhi

tr.r f ,

t t
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Retirement Solutions Limited

Trust - A/C UTI Retirement Solutions Pension Fund Scheme - Corporate CG

Remarks/Formula/Method of Cal.As at March
31,2022

As at March
31,2021ParticularsS. No.

NAV : (Market value of scheme investments + culrent assets

- current liabilrty and provisions, ifany) / (no. ofscheme units

outstanding)

Closing NAV as on lsI April of the Currenl F Y

Highest NAV during the F Y

Lowest NAV during the F Y

Closing NAV as on 3 I st March of the Current F Y

Closrng AUM as on 3lst March of the Current F Y

AAUM: (Aggregate of the daily AUM in the relevant

Y) / ( no. ofcalendar days in the relevant F Y)

Gross lncome: Total lncome as per Revenue Account

Total Expenses: Total Expenses as per Revenue Account

IM fees (lncluding applicable Tares) as per Revenue

Net Income: Surplus / Deficil as per Revenue Account

Portfolio Tumover: Total ofsale or purchase, whichever is

in liquid mutual fund is excluded from the

tumover as the same is primarily for fiquidity

CAGR: ((l+ cumulalive retum)^n) -l
(where n=365/no. of daYs)

Account

management)

, divided by AAUM.

0.00

NA
NA
NA
NA

NA
NA

NA

NA

NA

NA
NA
NA
NA

0.

000

NA
NA

NA

NA

NA

Closing Assets Under Management ( Rs. In Lakhs)

End

Gross income as % of AAUM

Expense Ratio

Total Expense as % ofAAUM (Scheme wrse)

Management Fee as % of AAUM (Scheme Wise)

et Income as a Percentage ofAAUM

Returns (7.)* Compounded Annualised Yield

Since Launch ofthe scheme (5th November,20'12)

.V Per Llnit (Rs.)*

Portfolio turnover ratio

End

(AAUM)

Last I Year

3 Years

5 Yeals

l0 Years

1

i

b

5

6

7

3

4

* Declared NA VNAon declaredbasedcalculaledRelurns

S

Annexure - A
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