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HDFC Pension Management Company Limited ('HDFC Pension') presents its Ninth Annual 

Report along with the audited financial statements of the Schemes for the year ended March 

31 , 2022. 

During the year ending March 31 , 2022, the Company managed the following schemes under 

the National Pension System (NPS): 

• Scheme E Tier I - Equity market instruments 

• Scheme E Tier II - Equity market instruments 

• Scheme C Tier I - Credit risk bearing fixed income instruments 

• Scheme C Tier II - Credit risk bearing fixed income instruments 

• Scheme G Tier I - Government securities 

• Scheme G Tier II - Government securities 

• Scheme A Tier I - Alternative Investment funds 

• Scheme Tax Saver Tier II - Hybrid Investment fund 

(All the above schemes collectively referred as "Schemes" in this document) 

The Asset under Management as at March 31 , 2022 of all the schemes collectively was 

~ 28,41 ,386.23 Lakhs 

1. BRIEF BACKGROUND OF THE TRUST, SPONSORS AND PENSION FUND 

MANAGEMENT COMPANY 

a) THE TRUST 

Pension Fund Regulatory and Development Authority ('PFRDA') was established by the 

Government of India on August 23, 2003 to promote old age income security by establishing, 

developing and regulating pension funds, to protect the interests of subscribers to schemes of 

pension funds and for matters connected therewith or incidental thereto. 

The National Pension System Trust ('NPS Trust') was established by PFRDA on February 27, 

2008 with the execution of the NPS Trust Deed. The NPS Trust has been set up and 

constituted for taking care of the assets and funds under the National Pension System (NPS) in 

the interest of the beneficiaries (subscribers). Individual NPS subscribers shall be the 

beneficiaries of the NPS Trust. 
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b) SPONSOR 

HDFC Life Insurance Company Limited ("HDFC Life" I "Sponsor") is the Sponsor of the 

Company. HDFC Life is a joint venture between Housing Development Finance Corporation 

Limited (HDFC Ltd), india's leading housing finance institution and abrdn pic (formerly Standard 

Life Aberdeen pic) a global investment company. HDFC Life was incorporated on August 14, 

2000 as a Company registered under the erstwhile Companies Act, 1956 ('the Act') and 

licensed by the Insurance Regulatory and Development Authority of India ('IRDAI') for carrying 

out Life Insurance business in India. 

The Sponsor reaches its customers through 372 offices as at March 31, 2022. At March 31 , 

2022 the Sponsor has 22,059 employees and 115,442 advisors and is thus well equipped to 

cater to the needs of customers. 

As at March 31, 2022, the Share capital of the Sponsor stands at~ 54 Crores. 

c) PENSION FUND MANAGEMENT COMPANY 

HDFC Pension Management Company Limited ('the Company'fHDFC Pension') is a wholly 

owned subsidiary of HDFC Life Insurance Company Limited ('HDFC Life'). The Company is a 

public limited company domiciled in India and incorporated under the provisions of the erstwhile 

Companies Act, 1956. The Company was incorporated on June 20, 2011 with Registration 

Number U66020MH2011 PLC218824 with the purpose of managing pension fund business 

under the National Pension System, to which HDFC Life acts as the Sponsor. The Company 

was granted a Certificate of Registration bearing No. PFRDA/007/2013/PFM to undertake 

pension management under the National Pension System by the Pension Fund Regulatory and 

Development Authority ('PFRDA') on April 23, 2013. 

BASIS AND POLICY OF INVESTMENTS 

Investment Policy 

The Investment Policy of the Company outlines the process and the principles for the 

management of all the 1nvested assets under different fund categories. Invested assets are the 

investments made in market instruments using the Subscribers funds under various Schemes. 

The Investment Committee of the Board of Directors and the Board of the Directors of the 

Company ("Board") reviews the investment policy and its implementation and makes necessary 

modifications from time to time to bring it in tune with the requirements of the law and 
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regulations - in regard to protection of subscribers' interest and pattern of investment laid down 

by PFRDA. 

Investment Structure 

The broad Investment Structure of the Company is discussed below; 

a) Investment Committee 

The Board of Directors of the Company has constituted an Investment Committee to 

oversee the investments of the Company. The responsibility for the selection and 

management of the invested assets rests in the first instance with the Investment 

Committee. The Investment Committee may delegate this investment authority subject to 

putting 1n place consistent control and monitoring mechanisms. The Investment Policy is 

defined by the Investment Comm1ttee to set the contours of the investment activity, 

process, prudential risk limits and performance objectives. 

b) Investment Front Office : 

The investment front office is headed by the Chief Investment Officer (CIO) who is 

responsible for the following set of process among others: 

1) Market research; 

2) Investment Recommendations; 

3) Approval of recommendation; 

4) Deal execution & Order Placement: 

5) Deal entry in Front Office Systern: 

6) Placement of daily funds inflow: 

c) Investment Mid and Back Office : 

The Investment Mid and Back office is responsible for the following set of processes 

among others: 

1) Fund Accounting 

2) Trade Settlement 

3) Investment Compliance 

4) NAV Calculation & Declaration 

5) Valuation of Securities 

6) Regulatory Reporting & Internal MIS 

3 
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An external Custodian, appointed by PFRDA (presently Stock Holding Corporation of India 

Limited), is responsible for the custody of the assets, tracking corporate actions and also 

undertakes valuation of securities. 

Investment Strategy 

The investment philosophy of the Company is to meet a consistent long-term return objective 

while exposing the fund to the least possible risk. The overall investment strategy of the 

Company is focused on ensuring adequate returns on investments to subscribers consistent 

with protection, safety and liquidity of the funds alongside complying with the applicable 

investment guidelines as prescribed under Investment Management Agreement executed with 

the NPS Trust. 

Investments in the Fixed Income instruments are made with the objective of optimising the 

returns by actively managing the risks associated with fixed income securities like Credit Risk, 

Interest Rate Risk & Liquidity Risk. 

Investments in Equity are made in the selected stocks from the preapproved investment 

universe with the objective of achieving portfolio returns better than the returns generated by 

the benchmark index. 

Brief details of investment in various Schemes are as under: 

Scheme E: The funds under Scheme E are managed actively with the stock universe 

prescribed by PFRDA & Investment Committee. Our strategy is to construct a model portfolio 

from the approved universe of stocks with the objective of beating the returns generated by the 

benchmark index. 

Scheme C: The funds under Scheme C are invested in corporate debentures of rated 

corporate issuers. Investments in corporate debentures are made in high quality long term 

debentures following internal due diligence and credit rating from independent credit rating 

agencies. 

Scheme G: The funds under Scheme G arP. invested in State Government and Central 

Government Securities as per the scheme objective. The scheme is managed actively based 

on the view on interest rates in the market. 

Scheme A: The funds under Scheme A are invested in Alternate Investment Funds (AIF), Real 

Estate Investment Trust (REITs), Mortgage Backed Securities (MBS), Infrastructure Investment 

Trusts (lnviTs) as per the scheme objective. 

Scheme Tax Saver Tier II: This is a composite/hybrid scheme wherein allocation to Equity is 

done in 10-25% range and debt upto 90%. While asset allocation between debt and equity is 

4 
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done on a dynamic basis respective asset class outlook, the security/stock selection within the 

chosen asset class is done as per the process followed for Scheme E. C & G. 

ECONOMIC SCENARIO 

In FY22, Indian Economy continued on its path of recovery after witnessing slowdown in FY21 

caused by COVID-19. However the momentum of recovery was impacted by financial market 

volatility and geo-political uncertainty. While first and second wave of COVID-19 had stalled the 

economic activity, impact of third wave has been much weaker. However, timely announced 

policy reforms by government along with the liquidity measures implemented by RBI provided 

the required support for recovery. The union Budget announced in Feb'22 will further help in 

stimulating the economy. The budget has introduced wide-ranging reforms across sectors 

providing a push to infrastructure, digital economy, ease of doing business, education and 

healthcare among others. Increased government thrust in public infrastructure will crowd in 

private capex and help improve consumer confidence which has remained subdued in FY22. 

India's real GOP growth is estimated to grow at 9.2% for 2021-22 which will place the economy 

modestly above the pre-pandemic level. However, economic growth is impacted by new 

uncertainties arising out of disruptions in the global supply chain caused by the Russia-Ukraine 

conflict and surge in commodity prices further taking a toll on already subdued consumer 

sentiments and deferred private capital expenditure. Evolving macroeconomic environment 

remains highly uncertain as inflation remains at multi-decadal highs in a number of countries 

and divergent monetary policy intentions and actions implemented across countries. Federal 

Reserve has started raising interest rate to curb inflation and to restore price stability amid 

Russia-Ukraine war and new variant outbreaks in China. Global inflation and unsustainably 

high international commodity prices are likely to be influential in determining India's rate of 

inflation which has remained above the targeted limit of RBI for Jan'22 & Feb'22. The monetary 

policy stance by RBI is expected to be less accommodative give inflation dynamics and 

deteriorating BOP. in addition to global liquidity drawdown. Growth impulses are still nascent 

but overall remains in optimistic territory, well placing the Indian economy to overcome the 

challenges in medium term. Overall, as the environment remains uncertain, the coming times 

will be volatile and have to be closely monitored to optimise returns across asset classes. 

Equity: Another year of good returns amidst high volatility 

In the first half of FY21 , Indian equity markets continued the bullish momentum seen in FY21. 

Markets remained in consolidation phase until June'21 and rose during June-Oct'21 to reach all 

time high in mid Oct'21 . The rise was driven by high liquidity, lower interest rates, corporate 

debt to GOP ratio at 12 year low, pick-up in the vaccination drive boosting investor sentiment 

and good monsoon expectations. During Nov-Dec'21 , the market witnessed IPO euphoria, as 

valuations remained high, which sucked out the liquidity from the market and added to the 

market volatility. Growth oriented Union budget 2022-2023 announced in Feb'21 boosted 

investor sentiment with its increased focus on economic revival. Initiatives like improvement in 
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ease of doing business and schemes to promote start-up culture with financial assistance by 

government were primarily aimed to boost overall sentiments. 
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The market during last month of the year was largely impacted by rising global inflation on the 

back of Russia-Ukraine crisis and risking supply bottlenecks amidst recovering global demand. 

This has cooled off the markets with large cap indices now trading near long term valuations, 

while mid & small cap trading about - 10% below long term average. While the large cap 

indices rose by about - 17-18% during the year, the rise in the midcap and small cap indices 

was -18% & -36% respectively. 

Debt: Moving back to Normal 

In FY22, despite continuing Covid-19 pandemic, economic activities started normalising across 

the globe as the vaccination coverage increased. Inflation picked up as supply chains issues 

continued to linger on the back of rising demand. While initially, the global central bankers and 

other policy makers believed that inflation was transitory, as the year progressed, the dovish 

monetary stance was revisited and revised. While Bank of England was the first to tum 

hawkish, Fed and later ECB followed suit. Fed is now on track to increase the policy rates 

throughout in 2022 and until early part of 2023. US yield curve has already shifted up 

considerably. 
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Yields in India also moved higher during the year. However, the pace of increase was lower 

than that seen in other countries as RBI maintained accommodative stance and took various 

policy actions like OMO purchases, auction cancellation etc to ensure an orderly and gradual 

transition of the yield curve. 
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Given the economic uncertainties, RBI focused on growth relative to inflation as it too saw 

inflation pick-up as transitory driven by supply side constraints. Gsec 1 Oy benchmark continued 

to move higher through the year, however pace was controlled by RBI OMO purchases. RBI 

did net OMO of Rs2.13 lakh crore and Gross OMO of Rs2. 78 lakh crore in FY22 vs. Net OMO 

of Rs3.13 lakh crore and Gross OMO of close to Rs.S lakh crore in FY21 . RBI ended its OMO 

programme for FY22 in early Oct'21. Starting early Oct'21 , lack of OMO support from RBI along 

with higher crude prices and global yield movement (US 10y moved from 1.46% in Oct'21 to 

2.47% in Mar'22) drove Indian rates higher. 1 Oy Benchmark moved from 6.22% on 301
h Sept'21 

to end at 6.84% on 31 ' 1 Mar'22, an increase of over 62bps. 
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FY23 fiscal budget announced on 151 Feb'2021 indicated a slower path to fiscal consolidation. 

FY22 fiscal dtificit was revised upwards !o 6.9% from the earlier BE of 6.8% and FY23 fiscal 

deficit was pegged at 6.4%. Gross borrowing announced for the year remained at Rs.14.95 

lakh crore and was higher than street expectations. 

Outlook: 

We expect return from equity markets to remain range bound in FY23. In India, new cases of 

Covid-19 have sharply fallen from Feb'22 and active cases also continue to trend low. The fall 

in cases and low hospitalisation rate has resulted in relaxation of restrictions in many states. 

The economic activity indicators have witnessed gradual improvement as the restrictions are 

eased. Both industrial and services indicators indicate recovery with higher PMis, healthy GST 

collections and pick up in PV and power demand. The ongoing Ukraine-Russia crisis is 

affecting the global sentiments bui fvr lnd;a implications of rising global interest rates and 

inflation are more dominant factors driving the investor's mood. Inflation has remained 

persistently high across the world including India. Oil now trades at US$110/barrel which is 

-30% above government budgeted levels putting pressure on finances affecting the ability to 

finance large infrastructure projects as outlined in the Union budget. The magnitude of FPI 

selling indicates shift form high risk emerging market assets to traditional safe assets in 

developed markets. During recent selling from FPis, quality/growth stocks also bear the brunt 

of the steep price corrections. As fundamentals of these companies remain largely unchanged, 

the result ing price drops offer attractive entry points for investors looking to build/add on to long 

term holdings at materially discourr:ed pric:es. Large caps are currently trading near long term 

P/E & P/B valuations, while mid uM small caps trade - 10% below long term averages. The 

market is trading at 17.1 x FY24E ma~:ng equity segments attractive from a long term entry 

perspective. We remain optimistic on the economy and equrty markets over the medium to long 

term on the back of reopening and normalisation of global economy, robust domestic growth 

outlook, likely improvement in corporate profitability and growth oriented Union budget 2022-

2023. Significant monetary tightening and rise in cost of capital, sharp increase in US yields, 
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persistence of high inflation, sustained impact of Russia-Ukraine war on growth and commodity 

prices, rise in geopolitical risks, etc. are likely to be the key near-term headwinds for equity 

markets. Any extended weakness in equity markets over the next few months on account of 

global/macro factors could be opportunity for subscribers to increase their allocation to equities, 

as in long term, equity tends to outperform other assets classes. 

Global economic environment is likely to remain challenging in coming years as the questions 

arise about as to whether the world is taking a step back from globalisation. While the 

probability of de-globalisation happening is low, the discussions around the same are enough 

to keep the volatility high. For FY23, the budgeted fiscal deficit of 6.4% implies more than usual 

supply of government paper for second year running. Given the increased size of gross 

borrowing , the yields are expected to remain under pressure with an upward bias. Given the tax 

implications and challenges around clearing mechanism, the expectation for inclusion off Indian 

bond in global indices has now reduced. Any positive progress on the same is likely to cushion 

the impact of higher borrowings on yields. Also, Government's budgeted revenue expectations 

for FY23 are conservative which gives a comfort that government's borrowings might be same 

or marginally lower than budgeted. Government has also indicated that it is unlikely to borrow 

anything via extra budgetary resource mechanism and that NHAI will also be funded via budget 

mechanism, thus there would be no off balance sheet borrowing too. However if the supply 

chain issues continue and fertiliser prices continue to move higher, we could have higher 

spending via subsidy. With that context, Indian debt market could face yet another volatile year 

for bond yields. We expect reduced support from RBI , given the deteriorating BOP balances 

and persistent inflationary pressures. Fed is also expected to raise rates at the fastest pace 

since 2006. Other OM central bankers are also expected to continue to raise rates. We expect 

RBI to change stance to Neutral and raise reverse repo rates by June MPC meeting. We 

expect RBI to raise repo rates by 50bps to 75bps during the year with first hike coming in June 

or August MPC. Sovereign yield curve is likely to remain steep for first half of the year and can 

flatten marginally during second half of FY23. As the economic growth picks up, credit off take 

is also likely to pick up. We expect corporate bond spreads to widen from current levels. We 

expect 7y+ AM PSU bonds to underpcrform the market. We expect 2y to 5y AA+ bonds to 

outperform the market given both rolldown and accrual gains. Key risk remains higher crude 

prices, evolving macro environment and eventual government borrowing for the year. 
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SCHEME PERFORMANCE AND OPERATIONS 

SCHEME E TIER I - Equity market instruments 

Investment Objective 

The Investment objective is to optimise returns and deliver returns better than benchmark while 

investing in the prescribed universe of stocks over a rolling annual basis. 

Scheme Performance against Benchmark 

The performance of the scheme is measured by reference to the performance of the BSE 100 

TRIIndex. 

The performance of Scheme E Tier I at March 31 , 2022 is presented below: 

Period Returns (04)A .. , .. ;. Btinchmark Return$ (04) :• 
1 Year 19.14% 20.66% 
3 Years 15.67% 15.91% 
5 Years 14.35% 14.75% 
Since inception @ 15.30% 15.03% 

" Past performance may or may not be sustained in the future. Returns are compounded 

annualised (CAGR). 

#Benchmark index: Total Return Index (TRI) for S&P BSE 100 has been used from April 01 , 

2019 as shared by the Crisil ltd 

#Post changes in the PFRDA investment regulation vide circular No PFRDA/2015/PFM/08 in 

September 2015; company has changed the fund management strategy of the equity schemes. 

Due to this change, the benchmark of the scheme has been changed from Nifty 50 to Nifty 100 

TRI effective from October 01 , 2015. hence since inception returns is not comparable with 

Benchmark returns. The benchmark return mentioned above represents the return of existing 

scheme benchmark, which is BSE 100 TRI w.e.f 01 st April 2019. 

@ Date of Inception: August 01 , 2013 

AUM and Asset Mix 

The net assets of the Scheme at March 31 , 2022 stood at~ 12,42,745.841akhs 

At March 31 , 2022, 94.61 % of the net assets were invested in Equity Shares and 5.39% in 

money market instruments and cash/cash equivalent & net current assets . 

10 
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SCHEME E TIER II - Equity market instruments 

Investment Objective 

The Investment objective is to optimise returns and deliver returns better than benchmark while 

investing in the prescribed universe of stocks over a rolling annual basis. 

Scheme Performance against Benchmark 

The performance of the scheme is measured by reference to the total performance of the BSE 

1 00 TRI Index. 

The performance of Scheme E Tier II at March 31 , 2022 is presented below: 

Period ~ Returns(%)" . BenChmark Returns (%) # $ 
1 Year 19.03% 20.66% 
3 Years 1S.S8% 15.91% 
S Years 14.33% 14.75% 
Since inception @ 13.3S% 15.03% 

" Past performance may or may not be sustained in the future. Returns are compounded 

annualised (CAGR). 

#Benchmark index: Total Return Index (TRI) for S&P BSE 100 has been used from April 01 , 
2019 as shared by the Crisil Ltd 

# Post changes in the PFRDA investment regulation vide circular No PFRDA/201 S/PFM/08 in 

September 201S; company has changed the fund management strategy of the equity schemes. 

Due to this change, the benchmark of the scheme has been changed from Nifty SO to Nifty 100 

TRI effective from October 01, 201S, hence since inception returns is not comparable with 

Benchmark returns. The benchmark return mentioned above represents the return of existing 

scheme benchmark, which is BSE 100 TRI w.e.f 01st April2019. 

@ Date of Inception: August 01 , 2013 

$The investments into the mandated assets of the fund started in March 2014. From the date 

of inception of the fund till March 2014 the inflows were invested in liquid schemes of mutual 

funds. As per then prevailing fund objective of Tier II Scheme E, the fund could only invest in 

equity securities through Nifty SO Index basket. There was a minimum threshold amount for 

investment in Nifty SO basket and till the time investable amount reaches the threshold, it was 

invested temporarily in liquid and mor.ey market schemes of mutual funds. Due to small size of 

the fund this has affected the fund performance. Hence, Fund performance since inception of 

the scheme is not comparable with the benchmark. 

AUM and Asset Mix 

The net assets of the Scheme at March 31, 2022 stood at ~ 61 ,4S2. 72 lakhs. 

At March 31 , 2022, 96.72% of the net assets were invested in Equity Shares and 3.28% in 
money market instruments and cash/cash equivalent & net current assets. 
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SCHEME C TIER I - Credit risk bearing fixed income instruments 

Investment Objective 

The investment objective is to optimise returns by investing in the securities of the prescribed 
asset class. 

Scheme Performance against Benchmark 

The performance of Scheme C Tier I at March 31 , 2022 is presented below: 

Period ~etumt{~)~,;: . . ;· ·~· '. :~lf~W,~tk.tB•t&~]'l•r.<'> t 
1 Year 6.65% 6.44% 
3 Years 9.61% 10.20% 

5 Years 8.66% 8.65% 

Since inception @ 10.02% 9.94% 

" Past performance may or may not be sustained in the future. Returns are compounded 

annualised (CAGR). 

# Benchmark index: NPS - Corporate Bond Index 

@ Date of Inception: August 01 , 2013 

AUM and Asset Mix 

The net assets of the Scheme at March 31 , 2022 stood at ~ 5,56,825.25 lakhs. 

At March 31 , 2022, 89.95% of the net assets were invested in bonds and non-convertible 

debentures and 10.05% in money market instruments and cash/cash equivalent & net current 

assets. 

SCHEME C TIER II -Credit risk bearing fixed income instruments 

Investment Objective 

The investment objective is to optimise returns by investing in the securities of the prescribed 
asset class .. 

Scheme Performance against Benchmark 

The performance of Scheme C Tier II at March 31 , 2022 is presented below: 

Period Retuma (%)" I Benchmark Re~ma (%) # $ 

1 Year 6.37% 6.44% 

3 Years 9.39% 10.20% 

5 Years 8.54% 8.65% 

Since inception @ 9.19% 9.94% 

" Past performance may or may not be sustained in the future. Returns are compounded 

annualised (CAGR) . 
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# Benchmark index: NPS - Corporal~ B:md Index 

@ Date of Inception: August 01, 2013 

$ The investments into the mandated assets of the fund started in March 2015. From the date 

of inception of the fund till March 2015 the inflows were invested in liquid schemes of mutual 

funds. As per fund objective of Tier II Scheme C, the fund only invests in Corporate Bonds. 

There is a minimum threshold of Rs.1 0 Lacs for investment Corporate Bonds and till the time 

investable amount reaches this threshold. it is invested temporarily in liquid and money market 

schemes of mutual funds. Due to small size of the fund this has affected the fund performance. 

Hence, Fund performance since inceptio:1 of the scheme is not comparable with the 

benchmark. 

AUM and Asset Mix 

The net assets of the Scheme at March 31 , 2022 stood at ~ 30,311 .29 lakhs. 

At March 31 , 2022, 92.61% of the net assets were invested in bonds and non-convertible 

debentures and 7.39% in money market instruments and cash/cash equivalent & net current 

assets. 

SCHEME G TIER I - Government se~uritlas 

Investment Objective 

The investment objective is to optimise returns by investing in the securities of the prescribed 
asset class. 

Scheme Performance against Benchmark 

The performance of Scheme G Tier I at March 31, 2022 is presented below: 

~;Senphmark Betums (~) # 
•e'-; 

Period 

1 Year 3.64% 3.09% 
3 Years 8.95% 8.12% 
5 Years 8.14% 7.18% 

Since inception @ 8.74% 9.49% 
-----------------~------------------~ 

" Past performance may or may noi be sustained in the future. Returns are compounded 
annualised (CAGR). 

# Benchmark index: NPS - Government Securities Index 

@ Date of Inception: August 01, 2013 
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AUM and Asset Mix 

The net assets of the Scheme at March 31, 2022 stood at~ 8,98,321.78 lakhs. 

At March 31 , 2022, 91.31% of the net assets were invested in government securities and 

8.69% in money market instruments and cash/cash equivalent & net current assets. 

SCHEME G TIER II - Government securities 

Investment Objective 

The investment objective is to optimise returns by investing in the securities of the prescribed 
asset class. 

Scheme Performance against Benchmark 

The performance of Scheme G Tier II at March 31 , 2022 is presented below: 

Period Returns (%)A ~nc;brnark Returns (%) # 

1 Year 3.83% 3.09% 

3 Years 8.62% 8.12% 

5 Years 7.98% 7.18% 

Since inception @ 9.67% 8.74% 

A Past performance may or may not be sustarned m the future. Returns are compounded 
annualised (CAGR). 

# Benchmark index: NPS- Government Securities Index 

@ Date of Inception: August 01 , 2013 

AUM and Asset Mix 

The net assets of the Scheme at March 31, 2022 stood at~ 42,830.05 lakhs. 

At March 31 , 2022, 93.27% of the net assets were invested in government securities and 
6. 73% in money market instruments and cash/cash equivalent & net current assets. 

SCHEME A TIER I - Alternative Asset Class 

Investment Objective 

The investment objective is to optimise returns by investing in the securities of the prescribed 
asset class. 

Scheme Performance against Benchmark 

The performance of Scheme A Tier I at March 31 , 2022 is presented below: 
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Period Retums (%)A -;c :ceenchmark"Retums (%) # 
1 Year 11.87% N.A. 

3 Years 9.31% N.A. 

5 Years 9.18%. N.A. 
Since inception @ 8.91% N.A. 

" Past performance may or may not be sustained m the future. Returns are compounded 
annualised (CAGR). 

# Benchmark index: As per fund objective of Scheme A. the fund is mandated to invest in 

CommerciaVResidential mortgage based securities, Units issued by REITs, Alternative 

Investment Funds, Units issued by lnviTs, Asset backed securities, etc. and for that there is no 

comparable market benchmark is available and hence benchmark returns are not disclosed for 

this fund. 

@Date of Inception: October 10, 2016 

AUM and Asset Mix 

The net assets of the Scheme at March 31, 2022 stood at~ 8,691.04 lakhs. 

At March 31, 2022, 60.74% of the assets were invested in Asset Backed, Trust Structured and 

Miscellaneous Investments, 19.40% in units issued by Real Estate Investment Trust, 9.61% in 

units issued by Infrastructure Investment Trust and 10.25% in money market instruments and 

cash/cash equivalent & net current assets. 

SCHEME TAX SAVER TIER II- Hvbrid Investment Fund 

Investment Objective 

The investment objective is to optimise returns through 1) asset allocation among the 

prescribed asset classes 2) stock/security selection .. 

Scheme Performance against Benchmark 

The performance of Scheme Tax Saver Tier II at March 31 , 2022 is presented below: 

Period Retums (%)A -... -- ~Benchmark Retums (%) 
1 Year 6.09% N.A. 

3 Years N.A. N.A. 

5 Years N.A. N.A. 

Since inception @ 3.92% N.A. 

" Past performance may or may not be sustamed m the future. Returns are compounded 

annualised (CAGR). As per the directions issued by the PFRDA on introduction of new asset 

class, Scheme Tax Saver Tier-2 was launched and first NAV of the scheme was declared on 

August 17, 2020. Hence Scheme and Benchmark returns for 3 and 5 years are not available. 

@Date of Inception: August 17, 2020 
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AUM and Asset Mix 

The net assets of the Scheme at March 31 , 2022 stood at ~ 208.26 lakhs. 

At March 31 , 2022, 17.21% of the assets were invested in Equity shares, 47.68% of the assets 

were invested in Debt securities and 35.11% in money market instruments and cash/cash 

equivalent & net current assets. 

Disclaimer: 

Since the Schemes permit investments ir• shares, bonds, debentures and other scripts or 

securities whose value can fluctuate, the price and redemption value of the units of the 

Schemes and income from them can go up as well as come down with the fluctuations in the 

market value of these underlying investments. 

Further, the views expressed under Economic Scenario are considering the current 

environment. 

2. INVESTMENT OBJECTIVE OF THE SCHEME 

The investment objective of the Scheme(s) managed by HDFC Pension Management Company 

Limited during the year under review is as under : 

Sr. Name of The Investment Objective 
No Scheme 
1 SCHEME E TIER I The Investment objective is to optimise returns and deliver 

returns better than benchmark while investing in the prescribed 
universe of stocks over a rolling annual basis. 

2 SCHEME E TIER II The Investment objective is to optimise returns and deliver 
returns better than benchmark while investing in the prescribed 
universe of stocks over a rolling annual basis. 

3 SCHEME C TIER I The investment objective is to optimise returns by investing in 
the securities of the prescribed asset class. 

4 SCHEME C TIER II The investment objective is to optimise returns by investing in 
the securities of the prescribed asset class. 

5 SCHEME G TIER I The investment objective is to optimise returns by investing in 
the securities of the prescribed asset class. 

6 SCHEME G TIER II The investment objective is to optimise returns by investing in 
the securities of the prescribed asset class. 

7 SCHEME A TIER I The investment objective is to optimise returns by investing in 
the securities of the prescribed asset class. 

8 SCHEME TAX The investment objective is to optimise returns through 1) 
SAVER TIER II asset allocation among the prescribed asset classes 2) 

stock/security selection. 
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3. LIABILITIES AND RESPONSIBILITIES OF THE COMPANY 

The Company has been appointed by PFRDA as a pension fund manager for management of 

investments of the Schemes referred above and, in that capacity, makes investment decisions 

and manages the Scheme in accordance with the Investment Guidelines, Scheme Objectives, 

Investment Management Agreement ( IMA ) and provisions given under the PFRDA guidelines 

/regulation /rules. The transactions entered into by the Company are in accordance with the 

PFRDA Guidelines, IMA and the code of ethics prescribed by the Trustees. 

The Company has exercised necessary due diligence and vigilance in carrying out its duties 

under IMA and in protecting the rights and interests of the subscribers. Investment decisions 

have been taken with emphasis on safety and optimum returns. The Company has not dealt in 

any speculative transactions in dealing for investments. The Company will be responsible for 

the acts of omissions or commissions of its employees or the persons whose services have 

been procured by the Company. 

4. FINANCIAL STATEMENTS OF THE SCHEMES 

a) SCHEME E TIER I - Equity market instruments 

b) SCHEME E TIER II - Equity market instruments 

c) SCHEME C TIER I - Credit risk bearing fixed income instruments 

d) SCHEME C TIER II - Credit risk bearing fixed income instruments 

e) SCHEME G TIER I - Government securities 

f) SCHEME G TIER II - Government securities 

g) SCHEME A TIER I - Alternate Investment funds 

h) SCHEME TAX SAVER TIER II - Hybrid Investment fund 

17 /--~ 
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M. P. Chitale & Co. 
C hartered Accountants 
Ill L PrabhadC\Ilnd Estate. lst Flr. Opp. S1ddh1vmayak Temple. Veer Savarkar Marg. Prabhadevi, Mumbai- 25 • Tel. 43474301-03 • Fa'< 43474304 

Internal Auditor's Certificate on Proxy Voting Report 

To, 

The Board of Directors 

HDFC Pension Management Company limited 

141h Floor, Lodha Excelus, 

Apollo Mil!s Compound, 

N.M. Josh i Marg, 

Mahalaxmi, Mumbai- 400 011 

Dear Sir, 

1. We have been requested by HDFC Pension Management Company Limited ('Company' ) to 

provide certification as required under Para 2 of Circular No PFRDA/2015/15/NPST/1 dated 

August 17, 2015 on voting policy on assets held by NPS Trust. 

2. The company' s management is responsible to ensure that the voting rights are exercised in 

accordance with the procedure prescribed in the aforesaid circular. The company's 

management is also responsible to ensure that t he periodic reports as specified in the 

aforesaid circular are duly placed before its Board of Directors and submitted to NPS Trust . 

Our responsibility is to certi fy whether the company has complied with the procedure for 

exercising the voting rights and submission of periodic reports as prescribed in the aforesaid 

circula r. 

3. In this regard, we have examined the books and records of the company. Based on our 

review, please find enclosed the required certificate. 

ForM. P. Chitale & Co 

Chartered Accountants 

~b~ 
Santosh More 

Partner 

I 
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M. P. Chi tale & Co. 
Chartered Accountan ts 
111 1. Prabhadevi Ind. Estate, 1st Fir .. Opp Stddhivinayak Temple. Veer Savarkar Marg. Prabhadevi, Mum bat- 25 • TeL 43474301 -03 • Fax 43474304 

To 

The Board of Directors 

HDFC Pension Management Company Limited 

14th Floor, Lodha Excelus, 

Apollo Mills Compound, 

N.M. Joshi Marg, 

Mahalaxmi, Mumbai - 400 011 

We have reviewed the report on proxy voting for the quarter ending June 2021, September 

2021, December 2021 and the proxy voting disclosure uploaded on the company's website 

along with following parameters: 

• Proxy voting details uploaded on the NPS portal by proxy voting committee, 

• Approvals of the CIO & CEO of the company, 

• Review of minutes of the Board meeting. 

We have also reviewed the draft report for the quarter ending March 31, 2022 on proxy voting 

with the along with the proxy voting details uploaded on the NPS portal by proxy voting 

committee. 

We hereby certify that the company has complied with the procedure for exercise of voting 

rights and submission of periodic reports effective quarter ended June 2021, September 2021, 

December 2021 and March 2022 as required under the circular, to the NPS trust for the 

f inancial year 2021-22. 

Th is certificate has been issued as per the requirement under Para 2 of the circular No 

PFRDA/2015/15/NPST /1 dated August 17,2015. Our review is to the extent of 

documents/information submitted by the company in this regard. 

ForM. P. Chitale & Co 

Chartered Accountants 

Firm Reg. No.101851W 

~~ 
Santosh More 

Partner 

M.No.114236 

Mumbai, April14, 2022 

UDIN : 22114236AHIJKU7404 
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NPS TRUST A/C HDFC PENSION MANAGEMENT 

COMPANY LIMITED -SCHEME E TIER I 

Financial Statements together 

with Auditors ' Report 

For the Financial year ended March 31 , 2022 

Contents 

Auditors' Report 

Balance Sheet 

Revenue Account 

Accounting Policies and Notes to Accounts 
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KHANDELWAL JAIN & CO. 
_ w_eb_si_te_: www __ .k_ic_o_ne_t_•_E_-_m_o,_l: _kic_o_@_ki_co_.n_e_t ________ CHARTERED ACC 0 U NT ANTS 

6-B&C, Pil Court, 6th Floor, 
111, M. Korve Rood, Churchgate, 

- Mumbot - 400 020 

12 -B, Baldota Bhavan, 5th Floor, 
117, M. Karve Road, Churchgate, 

Mumbai - 400 020. 

-

Tel (+91-22) 4311 5000 
Fax. 4311 5050 

To, 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

Te l.: (+91-22) 4311 6000 
Fax· 4311 6060 

We have audited the accompanying financial statements of NPS Trust - A/ c HDFC Pension 
Fund Scheme E- Tier I (" the Scheme" ), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 

Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

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

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account , of the surplus of the Scheme for t he year ended on that 
date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
'- specified under section 143(10) of the Companies Act, 2013 ("Act") ("SAs"). Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 
with the independence requirements that are relevant to our audit of the financia l statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financia l statements. 
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Other Matters 

1. The transactions initiated by subscribers in the Scheme are maintained by the Central 
Recordkeeping Agency (11CRA") and are not been subjected to audit by us. 

Management' s Responsibi lity for the Financial Stat ements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement {IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Guidelines for safeguarding the assets of the scheme and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are 
free f rom material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibi lity 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures respons1ve to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting f rom error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 

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

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

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

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

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

Report on Other Legal and Regulatory Requirements 

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

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

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

c) In our opinion, proper books of account of the Scheme, as required by PFRDA have been 
maintained by the PFM, so far as it appears from our examination of those books. 
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d) In our opinion, all transaction expenses in excess of the limits contractually agreed 
to/approved by the PFRDA are borne by the PFM and are not charged to the NAV of the 
Scheme. 

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

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through ICRA 
Management Consulting Services Limited (IMACS} effective April 01, 2019. 

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

~ -· ~~" 

~~/ "·("<?\ 
~I \ ,· -~ :r I ,~'1~~ •-I 

(ALPESH WAGHELA) ~.\ \.f\V ~ <~7/ 
PARTNER :,..0/_,t -- .(..;s_/J 

·::;:''~'trr -o ~'-~ ... // 
"- Membership No.142058 -~~h 

Place: Mumbai 

Date: --:J'U" e.. '21-; '2-0 '2-.'2- v w ~ 9 8 .S 2-. 
UDIN: 2... '2-14- 2- o5 8 A L.S 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME E TlER I 

BALANCE SHEET AS AT MARCH 31 , 2022 

Partleulars 

Liabilities 

Unitholders Funds 

Unit Capital 

Reserves & Surplus 

Current Loabofibes and ProvoStons 

Total 

All eta 

Investments 

Deposits 

Other Current Assets 

Total 

(a) Net asset as per Balance Sheet (Schedule •H5•6 -3) 

(b) Number of unots ou1standong 

(c) NAV per unrt (a)l(b) (~) 

Slgniftcant accounting policies and notes to accounts 

The notes referred to above form an Integral part of the financial statements. 

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

For Khandelwal Jain & Co.(FRN: 105049W) 

Chartered Accountants ~~\~~ 
!/~~>----..: ~-~ 

, ~ ,:t>~ : ;r M~I18AI J ~)) 
\ ~ / ~)/ 
" ~-9. _,~~ ~.or.~ ... ~,.u-u' Membership No.142058 --~ 

Alpesh Waghela 

Partner 

Place : Mumbao 

Date : 

(In f) 

Schedule 
Scheme E Tier I 

March 31, 2022 March 31, 2021 

I 

1 36,17.91.98.986 24,50,90,1 0,931 

2 88,09,53,85.164 46,15,18,29,981 

3 54,54,78,001 25,91.88,423 

1,24,82,00,82,151 ! 70,92,00,29,335 

4 1,23.15,36,87 ,988 70,81,58,82,603 

5 1,17.77,69,000 

6 48,86,05,163 1 0,41,46, 732 

1 ,24,82,00,82, 151 70,92,00,29,335 

1,24,27 ,45,84,150 70,66,06,40 ,912 

3,61, 79,19.899 2.45,09,01.093 

34.3497 28.8305 1 

7 

For and on behalf of Board of Directors of H 
Company Limited 

\,\:\J# ~. \;'\ 
~bha Pada~ Nora) Shah 

(Director) (Director) 

""··~· ~.~. :~ 
(Chief Execullve Officer) (Chief Financial Officer) (Company Secretary) 

Place : Mumbal 

Date : Apni 22, 2022 

-----------------------------------------
For and on Behalf of NPS Trust 

j4:.:. 
Place: MUMBAI 

Date : 

24" JUNE 2022 
Shri Oinesh Kumar Mehrotra , 

--
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME E TIER I 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 (In f ) 

PortlcUian Scheme e T••• 
Man:h 31 1 2022 llaR:h 31, 2021 

tneome 

Dovodend 

Interest 
I Profit on sal~redemption ol onvestmonts 
I Unraalised ga.n on appreaatJon'" investt'l"'enta I 

OtMrlncome 

I • M.~sr.Aitaneous ln<:Oft\8 

I Totollncome (A) 

Expenses & LOSHI 

Uruuflsed losses 111 value Qf 1nvestments 

lou on ultlr.Oempbon of Investments 

Man~Qement feoa (includong Goods and Sorv1ce Tu) 

NPS Trust fttl 

Custodan fHs 

CRAIHs 

leu AmOunl reeovetable on sale of unots on ICCO\.Wit of CRA Charges 

Depo.,tory ond se'llemont ehat~s 

Stamp Duty on ~utuol Fund 

Total ExpondltuN (B) 

-
Surplut/(Denclt) lor the year (A·B • C) 

~ l!_SS A~t ~onot.rr.O to Unrealis.O II>P<etOatlon occcunt 
~~ Amoynt transtarr.ct to General Reserve 

Amount eon1.0 lorword to Blllnce Sheet 

~focont eccountlng policies end notes to occou::.nts:::_ __ _ 

The notu referred to ooove fonn an ontogrll part .:A 11\to fonanaol st.)temenu 

Thts 11 tho Revenuo Account referred ~o 1n our tet>Ott ot even date 

I I 
--

1,06,41, 13 ~3 

1,31,848 
79,65,84,816 

13,11,59,26,283 

14,17,67,3&,780 

24,87 79,102 

8,32,55,205 

47 89,621 

25 42.273 

5,3615 413 

(5 36 15.413) 

4 09.502 

33117,75,103 

14,63,69,60,887 1 

(13, 11,59,26.283![ 
(1.52. 10.34,604 

For Khandelwol Join & Co.(FRN: 105049WI I' or and on behalf of Board of OINcto,.. of HOFC Pen 

Ch•rt·,.~r:t~~~~~~ \ ~:. ~ "fi~~r _\ ~ 
Alpuh Wogheto \ c;:_ \ • ·~ .-. 1 : I Vlbho PodalluiV NI,..J Shih 

57,39,58,269 

34,57,22,465 

22 50,90,21,893 

7,171 

23,42,17,09, 798 

24 47 855 

12, 12,22,109 

56,78,610 

24,06,191 

15,54.459 

3.~.34.261 

(3 ~.34,261) I 

244 357 

12 45.251 

13,47,98,832 

23,29,39, 10,966 

v- D I-;, Nt{:['I.H "'Y\~g) \) ~\'-' \ / \~ 
Partner ~ '1!9~ '- ./ -:~: b tO.rtclor) CDoroctor) 

MembersllipNo 142058 "~.:'t!i'fa --· ---.}~";-v.:fl ·-~ -·' 1.)f)!; _, 
~-r~~ ~~~"/ ~ ~-~ 

Place • Mumb•• 

Oato : 

~ <...,__/ Srtrom tyer gun Ponehofl Nageoh Pal 

(Oloel Exec:uwe Officer) ef F...,., .. Office<) (Compwt1 s-etary) 

Ptac• · 

Date : 

Mumb11 

Aprll22, 2022 

--------·-------For and on Bohall of NPS Trust 

(Chaorm.an~ard) 

Place . I 

Dote · 

24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST A/C HOFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME E TIER I 

Schodules fonnlng port of the f inanc ial statements 

Schedule 1: Unit copltll (In f ) 

I Partlculara 
Scheme E lltr I 

pu;lcopltal 

.llllllwllil 

March 31 , 2022 March 31, 2021 

Outstancing at the beg'""'ng ol the year 24 50,90,10,931 16.09,97,73.141 

I Add Unots ossued dWlng tile year 14,67,88,89,208 10.00,85,08,1 95 
Leu Untts redeemed dunng the year (3,20.87.01 , 153) (1.59.92.70,405) 

~uti tanding at the end of the year 38,17,11 ,98,988 24,50,90,10,931 

{Face VaiUol of Rs. 10/- each unK, fully paid upJ 

Outstanding URIS 01 tile begiMong of the year 2 45.09 01.093 1.60.99.n 314 

Acid U"''' ossued dW1ng tile year 1,48,78 88.921 1.00.08,50.820 
Leu Untts redeemed dunng tile year (32,08,70.1 15) (15,99.27.~41 )1 

I Outstanding Unitt at the end of the year I 3,11 ,7t, tt,lt9 2,45,0t,01 ,0t3 

Schedule 2: Reserves ond surplus (In f ) 

Particulars 
Scheme E Tltf I 

March 31 , 2022 March 31 , 2021 

I 
Unit premium reaerve 
Opening balance 28,03,64,91,282 16,41 87.69 200 

Add Premium on U"'ts ISSUed 34.61 79.12,866 14 03,96 39,107 1 
Leu Premoum on Untts redeemed I 

(7,31. 13,18,570) (2 42 19 17.025) 

Acid T rensfef from Gen1<ll Reserve I 
Closong balance 56,34,30,85,578 28,03,64,11 ,282 

Gonor~l Re.serve 
Opontng balance 1, 72.55,64,608 (5. 18, 18,23.183) 
Add/( Less): Transfer from Revenue Account 1.52 10,34 604 8,90,73,87.791 

Len Transfer to U111t Prem1um Reserve 
Closong balance 3,l4.fl,t9,212 1,72,U ,64,SOI I 

l"~·~·-.. ~·-Openong balance 18,38.97.74,091 32.50.916 
Add AdJUStment for Previous years unrealosed appreciation reserve . 
Add/( less) Transfer from Revenue Account 13, t 1,59.26.283 18.38.65,23, t 75 

Closong balance 2t,I0,57,00,374 11,38,t7,74,0tt 

T04ol 18,ot,83,85,114 l 48,16,11,2t,t81 

Schedule 3: Current llobllltles and provisions (In f ) 

Scheme E Tltr I 

!"···~ March 31 , 2022 March 31 , 2021 

Curront llabllKles 

Sundry Cfed•ICitS ICit eXI)I<lMI 91.30.838 27 58 207 
Redempnon Payable 830,89.2n 14,22.64,864 
TDS Payable 7.28.491 56.~87 

Contract lor Purchase of Investments 47,25,29.397 11,41 .08,765 

Total 14,14,78,001 25,91 ,88,·'23 

-
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME E TIER I 

Schedules forming part of the financial statements 

Schedule 4: Investments (Long Tenn and Short Tenn) 

Partlculart 

~ --- --
utty sr.~res 

Othort. • Mutual Fund Unus 

h~tal 
Schedule 5: Dllposlts 

Parttculart 

lth scneduled banks 

Total 

Schedule 6: Other current assets 

I Partlcu llrt 

Balai\C8 s Nltn bar~ks m current account 

:ontra e.s fer sale of Investments 

ncl•OQ and accrued Income Outsta 

Otv-dee 

Brol<tr 

SuncJry 

.dRecelvabte 

a93 recotvable from PfM 

debtor a 

~ 

- -

---

--
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(In f) 

Scheme E Tier I 

March 31, 2022 March 31, 2021 

1,17 ,58,05,28,930 69 21 ,67,54,917 

5.57,31,59,058 1,59,91,27,686 

1,23,15,36,17,881 70,81 ,58,82,603 

(In f) 

Scheme E Tier I 

March 31, 20221 March 31, 2021 

1, 17.77,69,000 ! 
1,17,77,6t,OOO 1 

(In t') 

Scheme E Tier I 

March 31, 2022 March 31, 2021 

25,943 59,98,687 

7,89,28,445 

96,416 

1.59.51.385 1 07 08.350 

47,25.29 .~19 1 
31 S79 

84,79,571 

48,86,05,1&3 10,41,46,732 -
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED -SCHEME E TIER I 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31 , 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture , the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd, KFin 

Technologies Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• PRAN Transaction Statement, 

• An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 
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NPS trust has designated Stock Holding Corporation of India ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines - 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared fer SCHEME E TIER I being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date . 

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

Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f effective April 01 , 2019.The Investment 

valuation methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines- 2012. 

Securities traded at a stock exchange: 

The securities are valued at the daily closing price on the stock exchange. 

Listed equity shares are valued at market value, being the last quoted closing price on the National 

stock exchange (NSE). If they are not quoted on NSE, then the last quoted closing price on the 

Bombay stock exchange (BSE) is taken. 

Securities not traded at a stock exchange: 

Non-traded I thinly traded I privately placed equity securities including those not traded within thirty 

days are valued "in-good faith" on the basis of following valuation methods approved by the 

Authority/Trust: 

Equity instruments are generally valued on the basis of capitalization of earnings solely or in 

combination with the net asset value, using for the purposes of capitalization, the price or earning 

ratios of comparable traded securities and with an appropriate discount for lower liquidity . 
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Valuation of Right Shares 

Non traded rights are valued at the difference of closing market price of the original equity share for 

the day and the offer price. 

Traded rights are valued at the closing market price of the rights renunciation till the time of 

application. In the event of application of rights, the rights entitlement would be valued at the closing 

market price of the original equity share till the date of allotmenUiisting. 

Valuation of Money Market Instruments and Mutual funds. 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Dividend Income is recognised on the "Ex-Dividend" date in case of listed equity shares. 

Bonus entitled shares are recognised only when the original shares on which the bonus entitlement 

accrues are traded on the stock exchange on an ex-bonus basis. Rights entitlements are recognized 

only when the original shares on which the right entitlement accrues are traded on the stock 

exchange on an ex-rights basis. 

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and 

the weighted average book cost as on the date of sale. 

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date upto the date of 

purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date upto the date of sale 

credited to Interest Recoverable Account and not included in sale value. 
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1.5 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) re~ords on daily basis. 

1.6 Investment management fees 

Investment management fees are recognised on datly accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclustve of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01 ,2021 . 

AUM Slabs Investment Management Fees% 

Upto 10.000 Cr 0.09% 

10,001 - 50,000 Cr 0.06% 

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

Ahove 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

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

2014. 

1.7 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effectfrom April 01 , 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFROA/17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 51 August 2019. 
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1.8 Other Expenses 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

1.9 Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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2 1 Contl~t Uatwlltles 

Panleulatt 

Unc.alltd llablltty on partly paid shares 

O!l'lcr comm 1Mt'ncs 

2 2 Investment• 
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lnveatmenl with other Group Comp.an._,t 
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I "-GIIhoC""'pony 

HOFC P~ run~ Company Utnrted 

HOFC Uft tnt.U'fa~ ComPtnr l.JNed 

HDFCI.Jmlted 

Key Managomef'll PtttOnntl 
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2 4 Provi1lon 

Theft''' no PfO\I••on& for doubeful deposita debtt aM ~~ndlf'G and accrued 1ncome. 

2 5 AQgt~tt valuo of purchase and uJe wUh petcentlge 10 avtfiQt an et• 

AQgftQI!t valUe ol purchase and sale 'Mth percenlf!Ot to IYtt tgt natts as at March '31, 2022 .. n rottov.t 

I Scheme E Tier I 
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35 
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12,53,76,323 
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(In f) 
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(In f) 
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lnf 
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(In t) 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME E TIER I 

Note-s 10 account• 

I"' '' 
PatbCW.. -£Tllr l I 

llaroh ,1, ~2, Marc.h 31, lOZ' 

A\'et~t Nt1 AUtt VJklt iUU117MO 

""•~m~ Purchase of lnv"tment C0,18,1S 3i • S3 22 59 i8,64,087 

%to average Net A.11111 Value . 1 8514 4&.9614 

Sale ot Investment 4,20.36&4 889 2 29,10,53,e76 

'4 to aver~e Net Autls Vtfue C 31~ 4.18" 

(In f 

SohomoE Tier I 

MlrCh 31, 2022 Moroh31.~21 
Industry Cl .. t lfl~don !I olll>duttry '4 or lndu•lry 

Markelvlfue Markelvllue Clanlflcatlon Cluaifteation -
W.onetary ·nt~ 111on ot com~Ttetoal ~.nks sav.ng Nnks pottal tav1ngs banK .tnct ottcounc 289460.92 002 23 29.,., 1721 2221853 24 36.,., ........ 

I 
Wn'..ng t.\od!~ T HLng of COI"'p!A~ Ptogr-...."1'1 to lrofetlt tt1.t NMdll of a P.ncul;ar Clte<'!t ::::::::1 1051 .. 6745375120 I 55,., 
ellcbling llieboP• Duogii'WIO 

M.amfattu'e o• Ol-"'tt pett~ l"l.e e t~ t!'l~ldutt of~ ely ~til~ $63 ... Se7a5HNO 13,... 
Ol!tf'Oie\J#ft waor tla(-. wa.. o:o~t.:ltfl!e llgMe ..,..x Dtt'~ eokt petfOie\im ~ and Qtt,.. 
re$-t(t~ 01 ~eum o-tt or of oils ObtU'IeG trOrrt beym•noua ""'nerMt; 

C~puter c011sutt.ncy and ~JUer lac.lltre:s manage~t~tnt ae1•..,•tl• 6 37,89 96.596 513% <tON86.120 5 81" 

O!her. 58 47 03 78,5031 4705% 35 26 7065844 .9 91" 

Mutual Funds 5.57.31.59058 4 418~ 1 59 91,27,686 2 26!1 

F1:teo 0epo&.~t1 1177769000 095% 

Net Cunene Assett -568 n.a38 .00514 ·15 so 41.691 ..() 22!1 

I Net Auet V• lua I 1,24.21,•s.ao.1so 1 IOO.GO!I 70,141.01,AO,tl2 10000!1 

-· t ·~f)'~•u.·f.oc:MIQft ll•t ONott tMtt1 • .UC dau /lfv.l of f'l;l/l~ ~,., O.s ~ (f'¥PC} 2008 

(In •1 

ScMmtE Ttetl 
Seeurhy Nam.t AuetType Ageing 

March 31. 2022 lllarcl'l31 , 2021 - .... '"L 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME E TIER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In , , 

CHaod Sc~pNome Quontity Mori<M Volue % oP ortfollo 

Reliance lndustroes Ltd. 40.72,450 Equrty Shares 10,72,98,87,1l38 8.1l3% 
lnrosys Ltd 53.93,450 10 28,45,00,133 8.28% 
ICICI Bank Ltd 1, 17.54,100 8,58,ol0, 111,230 8 .111% 
HDFC Bank Ltd 511,91.734 8,311,88 41,087 8 .73'11. 
Tala Consultancy S.Mces Ltd I 1300800 4,86 49 20,960 391% 

I Hous•ng O.v-'opment Frnance CO<J>O<otion Ltd 18,87 200 4,48.33,54,880 3.59'11. 
Lar.en & T oubro Ltd 21.811,850 3,87 08 88,353 3.11% 
A>OI Bank Ltd 50,22,750 3,82,30,118,163 308% 
Bharatr AiNII Ltd 50,59,450 3,81,1111,31,778 3.07% 
State B..,k of India H,74,300 3,88,89,40, 765 U7'11. 
Kouok Mahindra Bank Ltd 19,45550 3,41,22,02,1188 2.75% 
Hrndustan Unrlever Ltd 13 45.200 2.75,S8,43,960 222% 
Bal"i Frnance Lid 3.74 300 2.71.73,99 285 2.111% 
lTC Ltd 1.011,98 850 2,88,111,86,753 218% 

UltroTech Cement Ltd 3,03800 2,00,57,78,740 181% 

Marutr Suzuki India Ltd 2.37,150 1,79,31,82.295 1.44% 

HCL Technologies Ltd 15.28,650 1,77,88,38,938 1.43% 

Tala Stoat Ltd 13 44,700 1,75,77,91 ,840 141% 

Hrndalco lndus111es Ltd 3008,050 1 71.30.84 475 138% 
Tach Mahrndra Ltd 10.09,750 1.51.4089 838 122% 
Mah.ndra & Malbndra Ltd 17.07800 1 37.74 20.090 111% 

OMs Lol>ora1orios Ltd 3,04,550 1 34,011,44,328 108% 
Asran PAints (lndra) Ltd 4 27,700 1,31 ,72,84,615 1.011% 
Dr Reddy& Laboratories Ltd 2,84,650 1, 13,67,90,843 0.91% 
Prdthta lndustrlts Umtlod 4,54.750 1,11,60,92,925 0.90% 
SBI Ute In sur once Company Umlted 9.54 200 1 ,07,00,87 590 088'1!o 
lnduslnd Bank Ltd 1142.850 1.011.90.21 890 088% 

aa,., Firuorv Ltd 81 ,250 1.04 49 52.563 0 84% 

Titan Company Umrted 3.82900 9710.111835 0.78% 

Cpla Ltd 9 20,850 93,74,71.343 0.75% 
NtsUa Indio Lrmrled 53,450 92,89,90,398 0.751'o 
ICICI Pruden~ol Ltre lns ... anco Compony I.Jrl111ed 15,03,250 75,29,77,925 0.811'o 

Power Grid CorporatJon ot India Ltd 32.22,450 69,86,27.160 0.58% 
Brotannta tndustn .. Ltd 2,16,950 89,58,28,480 0.56% 
Shree Cement Ltd 27 .750 88,89,04.650 0 .54% 

Bhorot Pottoleurn Corporatron Ltd 18 311,773 88.0044 378 053% 

Sremeru Ltd 2.711.750 65.53.99 350 0 53'11. 
s.m Ph ........... Clll. lndustnOI Lid 7 10200 84 96.55450 0.52% 

Nabonal Thlrm.l Power Co!porauon Ltd 47,56,950 84,21,88 250 0 .52'11. 

Htnduston Potrola...n Corporauon Ltd 23,82,500 84,17,28,375 0 .52% 

' MphaSIS Um.ted 1,87,050 63, 16,39, 793 0.51% 
Gland Pharma Llm~tod 1,87,050 81,21,49,183 0.49% 

Pettonet LNG Ltd 29,44,700 57,05,35,625 0.48~ 

MJndTrH u ""led 1,29,050 55,52,89,245 045~ 

Arnllu)o Camants Ltd 18.53.350 55,4814988 0 .45'11. 

Astrol u rroted 2,88,650 54,34,85,518 0.44o/o 

, Ad ani Ports And Speaol EconOmic Zone Ltd 8 ,54,100 50,84,04,220 0,41% 

ILuprn Ltd 8,70,722 50,10,62,870 0.40% 

Unuod Spirits Ltd 5,56,750 49.45,88,863 0 40% 

Od & Natural Gas Corporation Ltd 29,54,050 48,41 ,88 795 039% 
T auo Motors Ltd 11,10,500 48,18, 79,375 0311% 

I GodroJ Consumer Product> Ltd 6,34,900 47,44.eo n o 038,., - Havells lndJI Ltd 3,86650 44.56 334S8 0.311o/o 

Wipro Ltd 7,41 ,250 43,87,45,875 035% 
ICICI Lomblrd Generallnsllonca Compony I.Jmrled 3,25,600 43,24,114,460 0.35% 

Bharat Electrontcs Ltd. 19,31,180 40,70,92.744 0.33% 
Cholomondolom Investment & F1nanca Company Ltd 5,80,300 40,25,47,535 0.32% 
Hero Motocorp Ltd 1,75,050 40, 15,90,958 0.32% 
Dabur lndro Ltd 7 28 850 39.08 09.370 0 31 % 

ln<lraprattha Gat Ltd 940000 3507.81 000 028% 

Gas Authonty ollndoa Ltd 22.50750 350329 238 0 28o/o 

Volta& Ltd 2 .72 700 33.111120 560 0 27% 

SBI Cords ond Poyment Servtce& Ltd 3 84 000 32. 70.52 800 0.20o/oi 

Bosch Ltd 22.550 32,55,88,175 028% 
Crompton Greaves Consumer 8ect.nctiJ Limited 7,89,000 29,50,88,000 0.24% 

Ashok Leytand Ltd 24,48,850 28,71,27,863 0.23o/o 

Eicher Motor I Ltd 1,11550 27,40,95,0$3 0221'o 
Cunrnuu lndro Ltd 2 .41 000 27.02 33,300 022% 
lndran Orl CO<J>O(aOon Ltd 22 .26100 26 47.84 595 021'11. 

TVS Motcx Company Ltd. 4 02 300 25.18,98,995 020% 
Ba)lt; Auto Ltd S8450 2135,17.850 0 17,. 

All<em Laborotonet Ltd 58550 20,47,50 585 018% 

MRF Ltd 2 ,900 18,85,64,090 0.15% 

Coal Indio Ltd 8,83400 1817,08 370 013% 
Colgate Polmollva (India) ltd 103.350 1593111.538 0.13% 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME E TIER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In ' l 

H .. d Sc~pName Quontlty I Morl<et Vot ... j % of>ortfollo 

Zydus LlfesCioncos ltd 4.23.900 14.77.2$.150 I 0.12% 
Grasim lndustnes ltd 75,250 12,52,16,000 0,10'1'o 
Shnram Tr1n1port F•nance Co. Ltd 1 09.850 12,46,63.273 0.10% 
lndu1 Towe<a Lid 5 4e.600 12 13.72.530 0.10'1'o 

~Auot 

Bhatab Alrtolltd • Pa111y Paid up Equty 5/la<es 300900 118141.355 

~::1 Dr. lei Path lab• ltd 43.850 11.39.57.055 
The Ramco c-ts Luntod 1 43 450 11.01.78.773 1 009'1'o 
Zee Entert••rment Entefllf!Hil td 1,83.200 5 28 25.720 0.04'1'o 
Gu,ara1 Gas ll,.ted 78.950 3,97,31,588 0.03'1'o 
PB Fontoch Llmltld 48,555 3,37,11,737 1 0.03% 

- I !52111 !IDillY Shtrt 12 3311114 1 11 58 05 28930 94 81% 

M aiFunciU uru "'" In roct . O'A1h 1. 3303899 4.1 9 2912 322 337'11. 
Alas Uqud Fund· Drroct Plan· Growth 5 83 989 1,38.02 4e 738 1\l'l'o 

I, ... ~·~, ........... ,, Mutuel Fugs !.ID~l I21•1 1 3887 637.98 5 57 3159058 4.48% 

Fixed OepoS<ts 1.17.17.89,000 1,17,77.89000 095% 

Fb"" n.,.,.,.,,. Total 1 11 77 " 000.00 1177788000 0.95% 

Net ~YfTetll.AIIIll -
--- - -- --- -,, 88 72 838 .005% 

I i _] 

1
Grand Tolal 1,31,50,32,802 1,24,27,45,84,150 100.00% 

-
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NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME E TIER I 

3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31,2022 

SrNo Particulars 
Scheme E Tler I 

Much 31 , 2022 . 
1 NAV per unit (f) I 

Open 28.8305 

H1gh Je 4244 

Low 28 0994 

I 
End 34 3497 

2 Closmg Assets Uncle< Management ( f on Lal<hs) 

End 12,42 ,745 84 
Average dally net assets (MuM) II 9,57 981 88 

3 Gross 1ncome as %of MuM Ill 1563% 

4 I Expense rabo 

a Total expense as% of AAuM (acheme wise) IV 0.09% 

b Management fee as 'AI of AAuM (scheme Wise) V 0.09'"-

5 Net 1ncome as % of MuM VI 15.28% 

6 Portfolio turnover rabo VII 439% 

Returns (%)' Compounded Amual sed Yield VIII 

Last 1 Year 1914% 

Last 3 Years 15.87% 

Last 5 Years 14.35% 

Last 10 Years NA 

Su>ee Launch or the scheme (01/08/2013) 15.30% 

• Declared NAV. Returns ealeulalad based on declared NAV 

NAV = (Mall<et value of .nvestment held by scheme +value or current assets. value of c:urrentllabihly and prolllslons. !I any) I 

(no. Of ut'lltS at the valuabon date (before c:reabon/ <edampuon Of unots) 

MuM = Average da,ty net usets 

Ill Gross 1neome = T o)(allneome as per Reveru~ ACCOU'll 

Much 31 , 2021 

16.9815 

30.0569 

16.0002 

28.8305 

7,0660841 

4,81,238.01 

48.68% 

0.02% 
0.01% 

48.40% 

4.76% 

69.78% 

13.77% 

15.08% 

NA 

14 81% 

IV 
Total expenses= Expenses 1nduda management fees. custody fees trustee lees Depository and setllement charges and Stamp duty but excludes 
Unreal' sed /RealiSed loss 

v Management fee as% or MuM Is annuahsed. Management fees (Including applicable Taxes) as per Revenue Account 

VI Nelmcome = Surplus I Deficit as per Revenue Account 

VII Portfolio turnover = Lower or sales a< purchase divided by the average AUM lor lhe period. 

Investments 1n liquid mutual lUnd Is excluded from lhe turnover aalhe ume Ia pnmanly for liqUidity management 

VIII Returns(%)' Compounded Amua! sed Y1eld 1s to be calculated based on follov.1rig formua : ((1+ cunuabve rah.rn)•n) -1 (where n=36Mlo. of days) 
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INDEPENDENT AUDITORS' REPORT 

To, 

The Trustees, 
National Pension System Trust 

Report on the audit of Financial Statements 

Opinion 

We have audited the accompanying financial statements of NPS Trust - A/ c HDFC Pension 
Fund Scheme E- Tier II (11the Scheme"), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 
Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory informat ion. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by PFRDA (Preparation of Financial 
Statements and Auditors Report of Schemes under National Pension System) Guidelines 2012 and 
amendments thereto, and give a true and fair view in conformity with the accounting principles 

generally accepted in India: 

a) in t he case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in t he case of Revenue Account, of the surplus of the Scheme for the year ended on t hat 

date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 ("Act") ("SAs"). Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 
with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilit ies in accordance with these requirements and the ICAI's Code of Ethics. We 

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

for our audit opinion on the financial statements. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Other Matters 

1. The transactions initiated by subscribers in the Scheme are maintained by the Central 
Record keeping Agency ("CRA") and are not been subjected to audit by us. 

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement {IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility 

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

CHARTERED ACCOUNTANTS 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud 1s 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 

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

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

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Report on Other l egal and Regulat ory Requirements 

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

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

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

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

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

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

We fu rther certify that 

a. Investments are valued as per directive received from NPS Trust, which is through /CRA 
Management Consulting Services Limited (IMACS) effective April 01, 2019. 

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 KHANDELWAL JAIN & CO. 
Chartered Accountants 

Firm Registration No. 105049W 

(ALPESH WAGHELA) 
PARTNER 
Membership No.142058 

Place: Mumbai 
Date: .::flJ" e.- 2 g-,., 12- 0 2-2-
UDIN: '2-2- 1 4-- 2. o 5 g> A- L-5' V W> ~ 9 ~52-
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME E TIER II 

BALANCE SHEET AS AT MARCH 31, 2022 (In ~) 

Particulars 
Scht mt E Tltr II 

Liabilities 

Unltholders Funds 

Unit Capital 

Reserves & Surplus 

Current Liabihbes and Provisions 

Total 

Assets 

Investments 

Deposits 

Other Current Assets 

Total 

(a) Net asset as per Balance Sheet (Schedule 4+5+6 -3) 

(b) Number of uMs outstanding 

I (c) NAV per umt (a)l(b) (~) 

Significant accounting policies and notes to accounts 

The notes referred to above form an Integral part of the financial staloments. 

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

Schedule 

1 

2 

3 

4 

5 

6 

7 

March 31 , 2022 March 31, 2021 

2,07,32,48,765 1,24,30,56,646 

4,07,20,23,488 1,85,24,86,241 

5.02,05.549 2,01,03,741 

6,1t ,54,77,802 3,11 ,56,46,828 

6,17 ,88,54,628 3,11,13,79,828 

1,25,76,000 

40,47,174 42,67,000 

8,19,64,77,802 3,11,58,48,828 

6,14,52 ,72.253 3.09,55,43.087 

20,73.24.878 12,43,05,684 

29.6407 I 24.9026 I 

For and on behalf of Board of Directors of HDFC Pension Management 

Company limited ~ 
Chartered Accountants 

~{·' 

v 
Alpesh Waghela 

Partner 

Membership No.142058 

Place : Mumbal 

Date : 

For and on Behalf o f NPS Trust 

Place : MUM&AI 

Date =24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 

~ .'t,.J~IY ~ ~~ 
VlbhaPad/. 

(Director) 

~ 
~~~mlyer 

Place : Mumbal 

Date : April 22. 2022 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED . SCHEME E TIER II 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 

Partleular1 

Income 

Dividend 

Interest 

Profit on sale/redemption of investments 

Unreallsed gaon on app<eoation in investments 

Other income 

- Mlscellaneoos Income 

Total lncoma (A) 

Expenses & LOIIII 

Urveallsed losses on value of Investments 

Loss on sale/redemption of investments 

Management fees (indud1ng Goods and Serv~ee Tax) 

NPS Trust fees 

Custodian fees 

CRAtees 

Less Amounl reeovarable on $81e of units on account of CRA Chaf9es 

DepoSitory and setUement Charges 

Stamp Outy on Bond/Mutual Fund 

Total Expenditure (B) 

Surplusi(Oeflcll) for the year lA-B • C) 

less Amount transferred to Unrealosed appreoabon aec:ounl 

less Amount Mferred to General Reserve 

Amount curled forwud to Balance Sheet 

Significant accounUng policies and notee to account• 

The notes referred to above form an Integral part of the financ:oal statements. 

This 1s the Reve,... Account referred to on our repoll of even date 

Schedule 
Scheme e nar 11 

March 31, 2022 

5,20,35,290 

2,368 
3,19,93,941 

I 
61 18,29,014 

I lt,61,10,113 

1,01,49,981 

41 ,09,240 

2.36.716 

1.32,582 

10.30,103 

(10,30, 103) 

22,020 

- I 
1,46,50,518 

18,12,10,084 I 

I I (6118 29,014) 

I I (6,93 81.080)1 

I 
7 

For and on behalf of Board of Director~ of HOFC Pension Managemant 

Company Umlted ~ 

~,'t\'"~~'" ~ ~~ 
VlbhaPadZ NlraJ Shah 

(In f) 

March 31, 2021 

2,37,46,380 

1,32,32,336 

92,57,80,878 

-
569 

H ,27,51,tl1 

66,144 

51,99,941 

2,37,180 

1,00,500 

65.817 

4.98,653 

(4.98.653) 

10.793 

1,01,928 

57,82,303 

95,69,77,156 

(6!>,69,25.364) 
(30,00,52 294 

-ri~ ·~-~ / 
--:11ram ly:. ~ Pancholl £ .h Pal 

(Chief Executive Officer) ~ (X~~~~ Financial Officer) (Company Secretary) 

Place : MumbaJ 

Date : 

For and on Bthllf ol NPS Trust 

L~.~ 
Place ; MUMBAI 

Date ; 24th JUNE 2022 

Shri Dinesh Kumar Mehrotra 

Place : Mumbao 

Dote ; Apnl 22. 2022 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME E TIER II 

S chedules forming part ol the financial s tatements 

Schedule 1: Unit capital (In f ) 

Scheme E Tltr II I Partlcula,. 
March 31 , 2021 1 March 31 , 2022 

Initial capital 

.IIJiUiallll 
Outsl.W\dlng at the beQonnlnQ ot the year 12430.56~ 75.30.15,840 

Add UMI 1uued dunng the year 151,6541.143 96.08.49,619 

Less Umts redeemed dUnng the year (68,63,49 224) (4708.08,613) 

I 
Outatandlng at the end of the year 2,07,32,48,765 1 ,24,30,56,848 

(Face Value ol Ra.101· each unit, tully p.ald up) 

Outstanding units at the begonnng ol the year 12,43,05 684 7,53,01,534 

Add Unotsouuod dUnng the year 15.16,54114 9,60,84,961 
Less \Jnlts r-med dUnng the year (6.86 34 922) I (470,60.861) 

Outstanding Units at the end ol the yNr 20,73,24,171 12,43,05,884 

Schedule 2: Reserves an d surplus (In f ) 

r-- Scheme E T1tr II 
Partlcula,. 

March 31, 20221 March 31, 2021 

Unit premium NMrve 

Opef'o'lQ bllance 1 13 34 .73 273 59 07,06,393 

Add Prerrun on Ul\lts tssued 2.81 23.71 275 1 063791 622 

Le5S Premi\JITI on Untts redeerned (1.2740.« , 122) (52.10 24,742) 

Add Tranaf« from GeneraJ Rese:rve . 
Closing balano. 2,67,11,00,428 1,13,34,73,273 

General Roatrve 
Openong balance 6, 19 82.915 (23 60 69 379) 
Add/(Lou) Tronsler from Revenue Account 6 93 81.080 300052 294 

I Less Trantf« to Untt Premun Reserve . 
Clos.ng blllnee 13, 13,13,HI 1,1U2,t15 

Unr.ollatd Appreciation Reatrve 
Openong bolonce 65,70,30,053 1,04,689 

Add Adjustment for Previous years I.Mlrtal,sed eppreaation reserve 
Add/( leu) Transfer from Revenue Account 61,18,29.014 65,69,25,364 

Clos•ng blllllce 1,2UUI,Ot7 11,70 30,063 

Total 4,07,20,23,481 1,15,2.4.86,241 --

Schedule 3· Current lia bilities and provisions (In f ) 

Scheme E T1tr a 
Portlculo,. 

f---current lla bllnloa 

Much 31, 2022 March 31 , 2021 

Sundry crod•tora ror expenses 4,65,034 1,20,139 

Redempuon Peyetl4e 4 64,67,396 1 66,43,974 

TOS Payab4e 36.922 2,502 

Conctact tor Putchase otlnvem>enls 32 .36197 13 37,126 

Total 6,02,06,641 2,o1 ,o3,74t I 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME E TIER II 

Schedules fonning part of the financl~l statements 

Schedule 4: Investments (Long Tenn and Short Term) 

r-;.rtlculers 

Equty shares 

Olhe<s • Mutual Fund Unots 

Toto I 

Schedule 5: Deposits 

Particulars 

Oepos1ls With scheduled banks 

Tote I ----

ScheduiP. 6· Other current assets 

--
Portkulars 

1---- -
Balances v.1tn banks 1n current IOCOLr'll 

Contracts f()( sale of Investments 

Outslandmg and accru.d meome 

DIVIdend Reee,vable 

Brokerage receiVable from PFM 

Sundry debtors 

Toto I 
~ 

-
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Scheme E Tler II 

March 31 , 20221 

5,841 37 57,315 I 

23.50 97,313 

8,17 ,aa,a.,ua l 

Scheme E Tler II 

March 31, 2022 

1,25,76 000 

1 21 78 000 

Scheme E Tler II 

March 31 , 2oi"2 

5,~1 

. 
8<51 

8,04.754 

. 
3236,198 

40,47,174 

(In t') 

March 31 , 2021 

3 03.60.58.810 

7,53.21,018 

3,11,13,79,828 ! 

(In f ) 

March 31 , 2021 

. 

(In f) 

March 31, 2021 

2 ,67.878 1 

35.33,802 

. 
4.64.919 

401 

. 

42,67,000 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME E TIER II 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31, 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure ltd, KFin 

Technologies Private ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following: 

• 
• 

• 

• 
• 

Recording keeping, Administration and Customer service function for NPS subscriber, 

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

Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

PRAN Transaction Statement, 

An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 
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NPS trust has designated Stock Holding Corporation of India Ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines- 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME E TIER II being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

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

Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f. April 01, 2019. The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines- 2012. 

Securities traded at a stock exchange: 

The securities are valued at the daily closing price on the stock exchange. 

Listed equity shares are valued at market value, being the last quoted closing price on the National 

stock exchange (NSE). If they are not quoted on NSE, then the last quoted closing price on the 

Bombay stock exchange (SSE) is taken. 

Securities not traded at a stock exchange: 

Non-traded I thinly traded I privately placed equity securities including those not traded within thirty 

days are valued "in-good faith" on the basis of following valuation methods approved by the 

Authority/Trust: 

Equity instruments are generally valued on the basis of capitalization of earnings solely or in 

combination with the net asset value, using for the purposes of capitalization , the price or earnings 

ratios of comparable traded securities and with an appropriate discount for lower liquidity. 
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Valuation of Right Shares 

Non traded rights are valued at the difference of closing market price of the original equity share for 

the day and the offer price. 

Traded rights are valued at the closing market price of the rights renunciation till the time of 

application. In the event of application of rights, the rights entitlement would be valued at the closing 

market price of the original equity share till the date of allotmenUiisting. 

Valuation of Money Market Instruments and Mutual Fund 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Dividend Income is recognised on the "Ex-Dividend" date in case of listed equity shares. 

Bonus entitled shares are recognised only when the original shares on which the bonus entitlement 

accrues are traded on the stock exchange on an ex-bonus basis. Rights entitlements are recognized 

only when the original shares on which the right entitlement accrues are traded on the stock 

exchange on an ex-rights basis. 

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and 

the weighted average book cost as on the date of sale. 

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date upto the date of 

purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date upto the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

1.5 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis . 
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1.6 Investment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01 ,2021 . 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001-50,000 Cr 0.06% 

j 50,001 - 1,50,000 Cr 0.05% 

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

Pension Fund Regulatory and Development Authority's circular no. PFRDNG/PFM/9/2 dated July 31, 

2014. 

1.7 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01 , 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDN17/03/31 /001 6/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 st August 2019. 

1.8 Other Expenses 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges , if any. are recognised when they are debited by the trustee bank on a quarterly basis. 
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1.9 Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED . SCHEME E TIER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In f ) 

Asset He.ad Scrip Nomo Quantity Mortcet Value %oPor1follo 

EqutyShares Rel,anee lndustnes Ltd 208.300 5o< 35,48,925 sa.% 

lllfosys ltd 270.250 51 ,5328213 839% 
ICICI Bank Ltd 592 250 43,25,20,175 7.a.% 
HOFC Bank Ltd 2.85,150 41,112,70,303 8.8214. 

Tar. Consulr.ncy Servlces Ltd 65,150 24,38,57,743 3.96.,.. 

Housing Development F1nanoe CorporatiOn Ltd 94,100 22,49,38,840 3.8814. 

Axis Btnk Ltd 2.54.450 19,38,74,818 3.15% 

Larsen 8 Toubro Ltd 1,09,300 19,32,04,145 3.14% 

I!Nirotl Alrtel Ltd. 2,54,850 19,23,99,006 3.13.,.. 

Stott Bank of lnd1a 3.73.800 18,44,88,990 3.~ 

Ko!Aik Mlhindro Bank L!d 98.550 17,28 41,918 281% 

H1ndus11n Unll- Ltd 68150 1388.15498 227% 

llajlj Fononct Ltd 19.150 13,90 28 a.3 228% 

lTC Ltd 5 33.000 13 35 ee 450 217% 

UlttoTtch Cement Ltd 15,400 10,18.75.420 1.65% 

Maruti Suzuki lncfta ltd 12,100 9, 14,91, 730 1.49% 

HCL Tocnnologlos Ltd 77,250 8.98.99,688 1.4814. 

Toto Stool Ltd 68,100 8.90,20,320 1.45.,.. 

H1ndaJco Industries Ltd 1,52,400 8,87.91,800 1.4114. 

T ocn Mahondro Ltd. 51,400 7.70,71,730 1.25.,.. 

Mohondll & Mahondra Ltd 87.700 7,07.34,435 1.15% 

As•lin Poonts (Indio) Ltd 21,900 8 .74 50.905 1.10% 

OoYIS Llbo<otones Ltd 15,300 8.73.51,385 1.10% 

Or Rtdctys Llboratones Lid 13,200 5.88.99.940 092% 

Ptdrll•t• lnctustnes lJmted 22,900 582.03,470 0.9114. 

lnduslnd Bonk Ltd 58,800 5,48,14,440 0.8914. 
SBI Uftlnsuronee Company Lom1tod 48,250 5,41,09,983 0.88% 

Balli Fonsorv Ltd 3,150 5,37,40,418 0.87% 

Titan Company Limited 19, 150 4,85,87,273 0.79% 

NosUI IndiO Llm•ted 2,700 4.89.27 485 0.76% 

C1plaLtd 45,850 4 .88.n.593 0.78% 

ICICI PNdtncuol Lifo Insurance Cornpliny l.lll'llted 75,300 3.7717.770 0.81% 

Powt< Gnd Corporabon ollnclla ltd 163.550 3.50 57.840 0.58'11. 

Bnllmalncto.ostneslld 10,900 3.4949.780 0.57% 

81\arot Pottoleum CO<pO<abon Ltd 94072 3,38 a..773 055% 

Slvtt C..,.,..t Ltd 1400 3,38,45840 055% 

S1omons Ltd 14,000 3,31,50 800 0.54% 

Sun Pharmac:<~uticals lndustnos ltd 35,900 3.28,39,525 0.5314. 

NaUontl Thormal Power Corporation Ltd 2.40,750 3.25.01 ,250 0.53% 

Hindus ton Petroleum Corporation Ltd 1,20,600 3.24.83 810 0.53% 

Mphas.S llm1tod 9,800 3,24,17,760 0 5314. 

Gland ~rmt Limited 9,350 3.05 99 278 0.50% 
IM,ncfTrHIJ.mated 6,650 2.88 14 285 047% 

I Potrontt LNG Ltd 1.48.400 2.8385.000 048% 

~c-tsl!d 92,600 2.77 10.550 0.45% 

Aslrll Loll'llted 13,450 2.n.oe,878 044% 

Ool & Natur.r Gas CO<pO<ation Ltd 1,59,350 2.81,17,485 0.43% 

Unotad Splnts Ltd 29,150 2,58,95,403 0.42% 

Adanl Porta And Speoal Economle Zone Ltd 33,350 2.58,19,570 0.42% 

Lup1n Ltd 34,100 2,54,7~.405 0.41% 

Tall Motors Ltd 56,200 2.~3.78,750 0.40% 

Godrot Consume< ProduC:U Ltd 32,200 2.40.83,060 0.39% 

Hovtlls lnd1o ltd 19,850 2 28,47,608 0.37% 

Wproltd 37,650 2 22 85,035 038% 

ICICilombllfd Genorll lnst.ranc:<~ Company Llmted 18,750 2 22,49,025 0.38% ' 

Chol..-tm Investment & Fononce Company Ud 29200 2,0i,78.740 0.34% 

lndrarnstha Gas Ltd 55,950 2.08.77,743 0.34~ 

Horo Motoc:orp Ltd 9,050 2.07,82,058 0.34% 

Bharot Eltelronoes Ltd. 97,781 2,08,12,235 0.34% 

Oobur lndoa Ltd 38,350 2,05,83,270 0.33% 

Goa Authority of India Ltd 1,20,400 1,87,40,260 0.30% 

Voltosltd 13,600 1,89,37,440 0.28% 

SBI Cords and Payment Serv1eos ltd 19,650 1,87,35,905 0.27% 

Boscn ltd 1,150 1.86.a..275 027% 

Asnol< Layland ltd 1,27.400 1,49,37,650 024% 

Ctornpton Groavu eons..,... EJ«<tleals Umtod 38,947 1,45,88 178 024% 

E>clltrMo\orsltd 5,750 1,41 28,813 023% 

Cumrnns lnd11 Ltd 12,350 1,38,48,055 023% 

lndlon Ool Corporation Ud 1,12.650 1,33,99,718 022% 

TVS Motor Company ltd 20,200 1,28,38,130 0.21% 

6'11., Auto Ltd 3,000 1,09,59,000 0.18% 

Alkom LabOratories ltd 2,850 1,03,18,995 0.17% 

MRF Ltd 150 97,53,315 016% 

Coal India Ltd 47.000 88.03.350 OJ.4~ 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED ·SCHEME E TlER II 

3. PORTFOliO STATEMENT AS ON MARCH 31,2022 

Au etHud 

Equity Share• Total 

I Mutual Fund Unots 

~Mutual Fund Volt~ Total 

+ 
Senp Name 

Colgate Palmolive (India) Lid 
Zydua Llfeaciences Ltd 
Gra11m lndustrlo• ltd 
Shtlfem Transport Fonance Co. lW 
Indus TO\Wrs ltd 
Bharab Aortelltd • Partly Pad up Equoty Slllru 
Tho Ramc:o Cements Lmttd 
Dr. 1.a1 Path labs ltd 

ZM EntOIUIM>Ont Ente!JI"•eo ltd 
Gu)arat Gas Limned 
P8 Fontech Limned 

--+ --

ICICI PNdenbal LiqUid· D!foct Plan· Growth 

Quantity Market Value %oP ortfollo 

5,350 82.51 .038 0.13% 
21,750 75.79.875 0.12% 

4,<100 73.21,600 0.12% 
6000 68,09,100 011% 

28 <100 63.06,220 010% 
14 853 58.81.045 010% 
7450 57 21 973 0.09% 
2170 5865219 009% 
9.500 27.39325 004'!4. 

4 100 I 2063,325 0.03'!4. 
2,475 1718393 003'1t 

62 54 588 5 M 37 57 315 96.72% 

7,45,841 23,50,97,313 

745941 23 50 97 313 3.83% 

1,25,76,000 125,76,000 

1 2578000 12576000 

• 81 58 375 

020% 

t~FI~X£Od~pe~oo~suilus~J~~~a~l~----------------~-------------------------------------------------·~--~~~~------~~~~+-------~0~.~20%~" 
Not Currens Assets .0.75% 

Flxod Oepos1ts 

Gnond Total 1,95,78,538 8,14,52.72,253 100.00'Mo 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME E TIER II 

3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31, 2022 

SrNo Panleulars 
Scheme E ner II 

March 31 , 2022 Mareh 31 , 2021 

1 NAV per 001 ( f ) I 

Open 24 902& 14.6843 

High 31 4398 25.9668 

Low 24.2721 13.8299 

End 29.6407 24.9026 

2 Clos•ng Assets Under Management ((In Lakhs) 

End 61 ,452.72 30.955 43 

Average da•ty net assets (AAuM) II 47 .343 14 20100.02 

3 Gross oneome as %of AAuM Ill 14 70% 47.90% 

4 Expense rallo 

a Total expense as% of AAuM (sCheme wose) IV 0.10'4 0.03% 

b Management fee as '.4 of AAuM (scheme wise) V 0.09% O.o1% 

5 Net •neome as% of AAuM VI 1439% 4761% 

6 Ponfo!Jo turnover ra~o VII 3 .91% 4 52%1 

7 Returns (%)' Compounded Amu1llsed Yield VIII 

last1 Veer 19.03% 69.59% 

Last3 Years 15.58% 13.68% 

LastS Years 14 33% 15.15% 

Last 10 Years NA NA 

S•nco LaunCh of !he sCheme (0110812013) 13.35% 12.63% 

• Declared NAY Retums ealc:Uated based oo declared NAV 

I NAV • (Market value of onvoslment hold by scheme + value of current onels - value of currenthoblloty and provisions, of any) I 

(no. of unots at the valuation date (before ereatoon/ redemption of urJta) 

II AAuM s Average daoly net assets 

Ill Grossoneome =Total Income as per Revenue Account 

IV 
Total expenses= E>cpenses ondude management fees, custody lees liUStee lees OepoSltory Wid setUement ehatges and Stamp d~ but exdudes 
Urwealosed /Realised loss 

v Management fee as '4 of AAuM Is annuallsed. Management fee• (lndudong applicable Taxes) as per Revenue Aecount 

VI Net Income ~ Surplus I Oeficot as per Revenue Account 

VII Portfolio turnover= lower of sales or purChase diVIded by the averoge AUM !Of !he penod 

Investments on hquod mutual fund Is exduded from the turnover as the same i s pnmanly fOf hqu.doty management l _:_1•-.-r '-'"""'"'"••" .~,. ... ~ ""'~"' .... _.., . "' . ......., """""' _, ....,.~,.... "'"''' 

I 
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KHANDELWAL JAIN & CO. 
_w_eb_si_te_: www __ .k_ic_o_.n_et_•_E_-_m_oi_t: _:.ki_co_@_k;_ico_.n_e_t ________ CHARTERED ACCOUNT ANTS 

6-B&C, Pil Court, 6th Floor, 
111, M. Korve Rood, Churchgote, 
Mumboi - 400 020. 
Tel.: (+91-22) 4311 5000 

..- Fox: 4311 5050 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

12-B, Boldoto Bhovon, 5th Floor, 
1 17, M. Korve Rood, Churchgote, 

Mumboi - 400 020 
Tel.: (+91-22) 4311 6000 

Fox: 43 11 6060 

We have audited the accompanying standalone financial statements of NPS Trust - A/c HDFC 
Pension Fund Scheme C- Tier I ("the Scheme"), under the National Pension System Trust (NPS 
Trust) managed by HDFC Pension Management Company Limited (PFM) which comprise of 
Balance Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a 
summary of significant accounting policies and other explanatory information. 

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

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 
b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 
date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143{10) of the Companies Act, 2013 ("Act" ) ("SAs"). Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 
with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financial statements. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Emphasis of Matter 

Without modifying our opinion, we invite attention to the following: 

1. We draw attention to note 2.4 in respect of investment in IL&FS group, 100% provision is 

made for Interest due and accrued till the date of NPA classified securities and 100% NPA 
provision is made on all IL&FS Ltd. NCD's/Bonds. 

On November 30, 2020 7.80% IL&FS Ltd. NCD Mat 30-Nov-2020 got matured and was 
moved to the Redemption Receivable head under Schedule 6, hence the provision of 
Rs.S,OO,OO,OOO is shown in Schedule 6 against the Redemption Receivable. 

Other Matters 

1. The transactions initiated by subscribers in the Scheme are maintained by the Central 
Record keeping Agency ("CRA") and are not been subjected to audit by us. 

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

of Directors of the PFM. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Auditor's Responsibility 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, 

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

• 

• 

• 

• 

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

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

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Report on Other legal and Regulatory Requirements 

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

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

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

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

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

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

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through ICRA 

Management Consulting Services Limited (IMACS) effective April 01, 2019. 

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

v0\ · 
ALPESH WAGHELA 
PARTNER 
Membership No.142058 

Place: Mumbai 
Date: :::Jt? n e. '2.. ':J- 1 2-o'2:2_ 

UDIN: 'L?- 1l.f- z_o 5 ~ t1 LS V LV~ g ~ 5 '2-
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME C TIER I 

BALANCE SHEET AS AT MARCH 31, 2022 (In ~) 

Particulars 
Scheme C Tier I 

r-------------------------------------------------------t----------~------M--•r .... ch31, 202_2~-----M_a_rc_h_3_1,~2_0_21~ 
Liabilities 

Umtholders Funds 

Uno! Capilal 1 24,33.07.06.386 15,24,52,64,903 

Reserves & Surplus 2 31.35,18.18.369 17,46.83.13,937 

Current Loabililoes and Provoslons 3 3,86.5t ,014 66,78,81 ,343 

Total 

' 
55,72,11,75,7811 33,38,14,60,183 

Aneta 

lnves1men1s 4 53,74,36,00,868 31,66.22,89.282 

Deposits 5 51,16,09,000 . 
Olher Curren! Assels 6 t .46,59,65,901 1.71 ,91 ,70,901 

Total 55,72,11,75,7811 33,38,14,6o,ta~ 1 

(a) Nel &S$el as per Balance Sheel (SChedule 4+5+6 ·3) 55.68.25,24.755 32.71.35.78.840 1 
(b) Number or unols outstandmg 2 43.30.70.638 1,52,45,26 490 

(c) NAV per unot (a)l(b) (( ) I 22.8857 21.4581 

Significant accounting pollcoea 1nd notta to acco_u_n_ta _______________ -~... ____ __.:._7 ____ ...J.. ______________ __;L-----------------' 

The notes relerred to above form an Integral part of lhe financ•al sta.!'ment~ 

This Is the Balance Sheet referred 10 on our repon of even dale. 

For Khandelwal Jain & Co.(FRN: 105049W) 

Chartered Accountanll /, \ \N A L '4 

. . ~~ , t: ~~~~ ~\cf~ 
Y"'D (~ fvtliMBAt )g 

("!\ J ,. Alpeah Waghela 
1 

:.:; , t;-. 
' ?,, " / ... 

Partner ~'l1; _..,.....,~'-"/. 

For and on behalf of Board of Dirac to,. of HDFC Penalon Management 

CompanyLimlted ~ 

~~~J.t~Y~ ~~' 
(Director) (Director) 

Mombershop No.142058 ~ 

?S~ tE~· 
Srtram lyer F gun Pancholl 

(Chief Execullve Officer) hief Financial Officer) 

Nagesh Pal 

(Company Secretary) 

Place : Mumbai 

Date : 

For and on Behalf of NPS Trust 

Place: 
MUMBAI 

Date : 

24th JUNE 2022 

Shri Dinesh Kumar Mehrotra 

Place · Mumbal 

Date • Apnl 22, 2022 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME C TIER I 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 (In f ) 

Portlculort I Schedule 
Scheme C Tler I 

Morch 31 , 2022 Morch 31, 2021 

Income 

Interest 2,93,37,39,497 1,80.99,22,525 
Profit on sale/redemption of investments 27,80.6e,352 58,59, 78,136 

Profit on inter·acheme transfer/sale of investments 24,42,448 

Unreatised gain on epprettation in investments 6. 11.998 12,54,90,2n 

·Miscellaneous Income . 49,868 

Total Income (A) 3,21,24,17,847 2,52,38,83,275 I 

Expenses & Losses I 
Unrealised tosses In value of Investments 38,25,52,822 . 
Loss on sale/redemption of Investments 12.87,15,556 4,83,47,924 

Management fee a (inCluding Goods and Service Tax) 3,70,47,649 29,85,719 

NPS Trust foes 21 ,3o.eee 12,65.135 

Custodian fees 14 47,049 8,62.180 

CRA foes 2.05.14 009 1 74,28.626 1 
Less Am011111 ~able on sale of urots on account of CRA Charges (2.05 14,009) ( 1,74 28 526) 

ProVIsoon for Non-Pertom11ng Assets • 51 ,75,000 

Depos1tory and setdement charges 2,85,311 1,64,71 1 

Stamp Duty on Bond/Mutual Fund 50,85,379 

Total Expendltu,.. (B) 56,21,79,215 6,38,86,048 

Surpluei(Oeflclt) for the yeor (A·B • Cl 2,16,02,38,112 2,45,99,97 ,227 

Less Am011111 trliNfetred to Urna!Jsed appreaabon eccount I I 38.19 40824 I (12.54 oo.2n1 
Less· Amount trliNferred to General Reserve I I (3,04,21,79.406) (2,33.45.05,9~ 

Amount corrlod forword to Balance Shill 

Slgntncont accounting potlcl" ond not" to account• 7 I .. • As per the NPS Trust commun1cat1on ref: 1/16/2018·NPST/11514, Provision for Non·Perform~ng Assets includes the 100% prov1s1on made for Interest due and 

accrued till the date of NPA classlfied securities ond 100% NPA provision made on allll&FS Ltd. NCD's/Bonds. ( Refer Note no 4 in Notes to Accounts l 

The notes referred to above form an 1rnegral part ot the foMnaal sta:ements 

Ths IS the Revenue ACCOI.rlt referred to tn our report of even date 

For Kh&ndelwal Jain & Co.(FRN: 105049W) 

Chartered Accountontt /~AL J. 

t . • /' '~~ ~- - '4/A. 
'' ~'\ / ......... "'Y , .. , . ..\,. ' ~ 

II .._~ , <¥ \ C"' 

' : r •~tlJMSAI 
1

1 P 
Alpesh Wogheta I •' , • 
Partner , " J •, 

\ ~~) .. , / ... ·"':i- I. 
Membership No1420S8 ~·/(ltf{;·~~nl,)'-~ 

~ "''"'~,., ,__ __ 

Place : Mumba1 

Date : 

For and on Bohall of NPS Trust 

e.~ 
Place : MUMBAI 

Date : 24th JUNE 2022 
- · 

Shri Dinesh Kumar Mehrotra 

For and on beholf of Board of Dlrectort of HDFC Pension Management 

Company Limited ~ 

~~J~ ~ Vl~ha Po~ ~I Shah 

(OIIecto<) (Director) 

/ 
~~. h:.~·~-

(Choef Execuhve Officer) (Chtef F1nanaal Ot'icer) (Company Secretary) 

Place : 

Date : 

MLrnb81 

April 22, 2022 



NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED ·SCHEME C TIER I 

Schedules forming part of the financial statements 

Schedu le 1: Unit caplt.l (In f) 

Particulars 
SchemeCTierl 

March l1, 2022 March 31, 2021 
Initial capital 

llnll..w!!!ll 
Outslandmg al1he J>e91m.ng ol the year 152U2.&4903 10 45,54 02,248 

Add .Unrts issued dunng the yur 10,50.88 25.744 5.72.87.73.298 
Less Unrts redeemed during the yeor (1,42,33,&4,281) (93,89,10,643) 

I Outslandlng 11 the end of the year 24,33,07,01,311 15,24,62,14,903 
I 

(Face Value of Rs.10/- e1ch unh, futly plld up) 

Outslandi"9 un.ts at the beg<nnlng of the year 1.52,45,26 490 1.04 55,40,225 

Add Un.rs issued dunng the year 1.05,08 82.574 57,28,n,330 
Less Uruts redeemed durtng the year (1 4,23,38,427) (9.38,91,064) 

Outsland:ng Units at the ond of the y .. r 2,43,3o, 7o,t38 1 1,52,45,26,490 

Schedule 2: Reserves and surplus (In f ) 

Particulars 
SchemeCTierl 

Moreh 31, 2022 March 31, 2021 

Unlt premium reserve 
Opening balance 12.06,58.71,218 6,85.34,16,465 

Add Premtum on Units Issued 12.97,80,58,901 6,1 9,93,28,626 
Less Premtum on Units redeemed (1 ,75 47,91,051) (98,70,73.873) 

Add Transfer from General Ruerve . 
Clos.ng balance 23,21,88,37,0 .. 12,01,51,71 ,211 

General ReseMt 
Openong l>alance 482 5980.494 2.49 14 73 544 

I 
AdcSI(Less) Transfer from Re..,.,. Accounl 3.04 21 79 406 2 .33 4506950 

Less T ranster to Unrt PremiUm Reserve . 
CloS<"9 balance 7,1',11,5t,to0 4,12,69,80,494 

Unreolisod Appreciation Reserve 
I 

Opont"9 balance 57 98,62.225 45.1 t ,71,948 
Add AdJUStment for PreVIOUS years unreolioed appreclabOn reserve . . 
Add/(Loss)· Transfer from Revenue Account (38,19,40,824) 12,54.90.2n 

Closl09 balance 18,47 21401 57,66,62,ZZI 

Total 31 ,36,11,11,388 17,41,13,13,937 

Schedule 3: Current llabllitloa ond provisions (In f) 

Partleulus 
khemeCTlerl 

March 31 , 2022 March 31 , 2021 

Current nabllltiea I 

Sundry aedrtors lor expenses 43,49.239 14,62,898 
Redempbon Payabje 3 ,39,62,518 3,58, 12,249 
TDS Payable 3,39.257 27,088 
Contract for Purchase of 1nvestmen1s 63,05,79,108 

Total 3,11,51 ,014 66,78,81,343 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME C TIER I 

Schedules forming part of the financial statements 

Schedule <4: Investments (long Term and Short Term) (In f ) 

Partlculara 
Scheme C Tier I 

March 31, 2022 March 31, 2021 

Debentures and Bonds L1sted/Awa1ting Lls!lng 50,09,45,60,405 30.39,45,77,013 

Provision for Sub Standard Assets • (69,00,000) (69,00,000) 

Othors - Mutual Fund Un&ts 3,65,59,40,463 t 27 46,12,269 

Total 63,74,36,00,8S8 31,16,22,89,282 

•PrOVISIOn for Sub St~ndord Assets mcludes the 100% NPA proVISion made on ollll&FS Ud. NCO s/Bonds (Refer Note no 4 1n Notes to Accounts I 

Schedule 5: Deposits (In f ) 

I Scheme C ner I 
Partlcultra 

I Mtrch 31, 2022 Mtrch 31,2021 

DepoSits With scheduled banks I 51.16,09,000 

Totti I 611&,09 000 

Schedule 6: Other current assets (In f ) 

Partlcultra 
Scheme C Tier I 

March 31, 2022 Mtrch 31, 2021 

Balances With banks 1n current account 25.699 25,38 15,183 

Conttacts for sale of Investments - 52 20.67.623 

Interest Rece;vable on Nor>-Perform.r>glnvesttnents 55,1 4 917 55 14,917 

Less Prov1110n for Interest on NOr>-Performlng Investment • (55.14 917) (55,14,917) 

Outstand&ng and accrued Income 1.46,59,40,202 94,31 ,54,095 

Brokerage receivable from PFM 1,34,000 

Redemption receivable on Non performing Investment • 5,00,00,000 5,00,00.000 

Less Provision for Non Performmg Investment (5.00 00,000) (5 00 .00,000) 

Totti 1,4&,69,U ,t01 1,71,t1,70,t01 

Maturity proceeds recetvable on 7.80% IL&FS Ltd. NCO Matured on 3!>-Nov-2020 and NPA PrOVIsion thereof. 
• ProVISion for tnterest on Non-Performmg Investment indudes 100% provision made for Interest due and IICC(Ued bll the date of NPA dasslfied 
secunt1es. 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED -SCHEME C TIER I 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31, 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd , KFin Technologies 

Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following : 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• 
• 

PRAN Transaction Statement, 

An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them . 
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NPS trust has designated Stock Holding Corporation of India Ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines - 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME C TIER I being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A - Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 

Investments are reconciled with the custodian records on daily basis. 
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Valuat ion of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01 , 2019.The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines - 2012. 

Securities traded at a stock exchange: 

Traded debt securities (other than government securities) are valued at weighted average traded 

price on that day reported on National Stock Exchange (NSE) /Bombay Stock Exchange (BSE). 

Preference is given to NSE trade over BSE trade. 

Securities not traded at a stock exchange: 

Non-traded debt securities (i.e. securities not reported on exchanges) are valued at a yield to maturity 

basis by using matrix of spread over risk free asset constructed by IMaCS. Matrix is classified into 

two categories TRAD & NPR. TRAD Matrix (Comprises of sectors like MFTG, BANK, HFC) & NPR 

Matrix (Comprises of sectors like NBFC, Real Estate). Matrix is constructed basis each rating 

category and for all tenor. Any security falling into respective matrix type (TRAD or NPR) are valued 

as per that matrix basis conservative rating of that security and modified duration. 

Valuation of securities having call and/or Put options: 

a) Callable Bonds with single I daily I multiple call options will be valued at lowest value basis. 

b) Puttable Bonds with single I daily I multiple call options will be valued at highest value basis. 

c) The securities with both Call & Put options on the same day would be deemed to mature on the 

Call/Put day and will be valued accordingly. 

d) For perpetual bonds with single I daily I multiple call options, the price for all options dates till the 

maturity date will be computed and the lowest price will be used for valuing the bonds. 
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- e) For perpetual bank bond, the first Call date of the bond shall be considered as deemed date of 

maturity for the valuation purpose 

Valuation of Partly Paid up Bonds 

Partly paid bonds will be valued on the paid up value of the bonds till it is fully paid. 

Valuation of debt securities below Investment grade of 888-

Valuation of performing non-government debt securities below Investment grade of BBB- at a 

discount of 25% to face value (as per SEBI guideline CIR MFD/CIR/8/92/2000 dated September 

18,2000) 

On Friday or on last working day before the market holiday, the valuation convention shall beT +1 for 

corporate bonds. 

Valuation of Money Market Investment and Mutual Fund 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date up to the date 

of purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date up to the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

Accretion of discount and amortisation of premium relating to debt securities like Zero Coupon Bond 

and Money Market Investment are recognised over the holding I maturity period on a straight-line 

basis. 

Profit or loss on sale of debt securities is the difference between the sale consideration net of 

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

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 
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1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interesUprincipal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. Where income receivable on investments has accrued but has not been received for a period of 

90 days beyond the due date, provision is made by debiting to the Revenue Account for the income 

so accrued and no further accrual of income shall be made in respect of such investments. 

Incomes on non-performing assets (NPA) are recognized on receipt and other incomes of 

miscellaneous nature are accounted for when there is certainty of collection. 

1.6 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis. 

1.7 Investment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, If any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01 ,2021 . 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001- 50,000 Cr 0.06%--

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

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

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

2014. 
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1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01 , 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDA/17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 st August 2019. 

1.9 Other Expenses 

2 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 

74 



NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED . SCHEME C TIER I 

,.. •• to KCOUnt:l 

2 1 Conting;ent tlabillties 

Partk:ulars 

Vncatltd ltablltly Of\ pattly paid shares 

~~~m~m=•m~•~·~~~---------------------------------------------------

Sponsor company 

Anoc:iatea and group compant.t 

HOFC Pena~onaAI~"*"I Complr'IJ' L.•mrted 

HOFC lJtt 1nturance ComPtn't' Uomntd 

Holo.ng Company HOFC Umtted 

Mt. V1bha Padalltar Key ,_,.anagement P.rtol'\n .. 

M1 Parvtz ~ulfa Key Management Penonn .. IRttiQfltd w.tf March 4. 2022) 

Mt N•~ Shail Key Management Ptt~OM .. {~IMtd wt.f Match 7. 2022J 

Mr SUfT'IIC Shutda Key t.tan.tQement P~ tR.-.gNd wet Mlreh 31 2022) 

Mt SN~>~n lytt Key MaMgernent Ptft0f\M4 {Appoll'tedWt.f Apolt_ 2022) 

Ut FIQI.InPJI'Idl.oll KeyU~metePILt"ttM44I 

Scl>tiM C T'-r 1 

MilCh 31 , 2022J 

NIL I 
NIL I 

lin f ) 

I 
March 31, 2021 1 

NIL I 
ML. I 

L------------------------~~N~~··~----------~~~M~~~·~~~··~~~~~~------------------------------------------------J 

Pnf) 

Sclwme CT* I 

Match 31 , 2022 MilCh 31, 2021 

29 85,710 

Balane~ With HOFC Pel'ltl<>n ManaQomen1 Comptny Lt"'h1t<l art u follows 

NltUft of T flnUctlon 

khomo CTiorl 

Scl>t-CTiorl 

March 31, 20U 

312lU7 

(In f ) 

Match 31, 2021 

8 38 073 

nn. 

me of the Company 

FCLtd 

rc Cr.cida F1nanoal S~rv~cet 1..10 

FC Ergo General lnturaooe Com.f)!ny Lilrnlted f:: HD 

HD 

..... h 31, 2022 ..... .,.,. 
Cool 

NCO t Olole ~SOtS 

NCO t,092UH73 

NCO 20 00,00,200 

fr.t.rch 31 . 2021 

Mllrtcet Vah.- Cot t Market Vatue 

t 07,St,20 269 24 4U26<10 2 •. 64 37,312 

1 11,43,92.&27 11Ut. 1_7-'-1_18 l 16,89 55,962 

19,78,58.295 ---- NIL NIL 

I"'VHt1Yit"'1 wilt\ 04Ntr GrOtJp Companl .. 

Nature Of r.cattons.Np 

... 
k._,.CTI« I 

I N• m• a1 1ho c ... pany l .b•et l)lpo Marett 31 , 2022 I March 31 , 2021 

CoOl! MarketValw l Coo1J MarketVaha 

I HOfC Bank Ltd I NIL I NIL I NIL I NIL 

2.• Provision 

Prov•t•o.n tor Interest on N~erforming Investment• nn bttn pr'OYidtd basis !he NPS Trus:t commun•c.t>On rtf 111&12018-.NPST/1 1514 dated 06U'I August 2019 Apllt lrom the '"'eO tKUflty U'\trt are f\0 PfO'Itlllont 
tor doubcf~ ~pq~t. dect$ ai'ICI outttanchng and accNtd income 

Name ot the Company . .. et type 
Match31, 2022 March 31, 2021 I 

Prlndpol 1ntllrHt Prlndpol '"-"' I 
710'0UFSlld NCDibt»Nov-2020 5 00 00000 60000000 

8 '""' L & •s lid NCO Mat 2S-Aw9-202S -- 2000000 2000000 . c..,., ...... 
·- L&•SUdNC0 Mat28-.M-2024 Debef'llure 2900000 2900000 

55 ... L & FS Ud NCO Mat 13J,uo.2024 2000000 2000000 

local PfcMt lon on Non-Pefforming lnvettment 6.H .OO.OOO I.H.OO,OOO 

FY 2020 • Rs 5 00 00000 ha been Pf~tdeel n ptOv•t-'Oft few NPA on 7 80% IL&FS L». NCO NM JO.Nov-2020. Ful'lhtt At 17 2$000 prOY'Oe:O M ptOY•IOn fOt NPA end 51.7$.000 provtd.O N vaN.uondaoOUnl Ofl 

Ill Otl'ltr k.&FS l1d NCO'siBonds duung year ended Mefel'l 2020 100% prov-.on made for IN«H1 dvt and ICGfUtd •rnoYn~Jng 10 Rs 8 31 903 dUmg lhe yea~ ended Mitch 2020 

FY ~21 - Rs.S1 75.000 ( 75" ValuatiOn dcScOUI'IC) Wit diSt,f ed 11 provra•on tor NPA t0¥4.rd pnnQ9afot •• Olhtt II..&FS ltd NCO'IIBoods dunng IM year•nded ,_.ard\2021 . On Nov•mber 30 2020lhe 7.8~ IL&fS 
Ua NCO Mit JO-Nov-2020 was got ma1u1ed a.nd moved lo ll'le Redemption R•cetvJble head vnder Sel'ledu6t IS Mnce the provisiOn of Rs 5 00.00 000 iS thOW\ In Oth•r Current A.lsets (Schedule 6) aga~ni:t the 
Redtmpt.on Rece•vabk on NPA 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME C TIER I 

Notes to ac:eountt 

2.5 Aggr•t• v~h.• of purchatt and u le with percentage to IVttl~ l Utts 

PorliaUI1 k-CTietl 
Mwch 31, 2022 Mar~ 31, 2021 

AveraQe: Mrt Au .. VIlA •281.72 21130 ~30~91.0!7 

PUfCI'II.U Of ltWMtm•nt 21!45806&3114• ., $394189 51 .367 

" to average Ntt Atte1t VIIUt 611 17'14 608.03% 

Sale ol l'lVestment 2.6 •. 85.75112.872 1 •2.26 12,50 08! 

%to average Net Att~t Value 821.08'14 S622•'14 

(ln f l 

Pat1ic:Wltt 
khomeCTiorl 

MilCh )1, ZOZJ Mereh 31 , 2021 

Average Net .An.t Value 4211 ,72 ,, 134 25,30 2681 057 

Purchase 01 lrwettment !7,!2.31.37 ea• 30,78.08,2•.92! 

"' to average Net Atttit Valoe 13081'14 121.455~ 

Sale ollnvntment 36, 13,&787.138 20,17.75 10,701 

"'tc average_,.._, AII4Wtl Vll\le 8071'14 7974"' 

{In ' 
SohomoC Tlot I 

March 31, 2022 MitCh 31, 2021 
Industry Cl•ttlfiCitiOf'l t4 ot lneklttr)' "of1nduatry 

MllkttVIIhJe 
Cl.laatncetl-on 

Markttv.,\111 
CluaJfgdon 

~Mf Credot Gr1nt•rc 17.86.09,95 110 3112% 8 00 71 47 .,. 27 53'14 

Monet.-v W'itermtd 11~ ol convnera..t banks.. s.~onna ~nh flO' tal th'll'lp bri M'ld dt:scouftt 6,36,22,99.- 11.43~ UH$30313 1011% 

I ~ Actflrlt:tes of~'"" •ntt·t~Uons cr.mti"' credrt fOf hovM J»~Md\•Mt. that .!so tab ~ts s.u. 96,11.09J t&6'14 306.1612818 t36% 

I 
Ele<Hlt Power GtoMratlon e., Cott Bued Thennal Power ,., ,_u 3,S3,116,SI.920 &.36% $S,129t I!AI 169'14 

Cons-t1uction And M•lnten•nce Of Motorw.ys. SHeet'- Roads, Other Veturutar And Pedew .. n 2.26,60,93.988 4,07% 2,82.•9 IS 333 8.02% 

Ways, Hichways, 8ridctt~, Tunnels And Subw-.~ 

Other monetuv lnttrmtdlatlon servkes n.e.c. 2,07,30,69,607 3 7:2141 2.24 0! 18 213 6 15'14 

ProducUon o' l~quid 1nd caseous fuels. Ulumlnat..,.. oWs. lubtlutlrtl 01ls or areasn or othe-r 2.11.51,02.636 392% 20011 0!.306 6 1 .. ,. 

prodiKts from uud• ~Mtroleum ot b1tum•nou:s mlner-.fs ,...,.1 
~. 10.H,U.S9.081 7.JUI.O,UI 22•9'14 

""-'L'LF- ).6$,59,00,00) &57%1 1.27.46,12.2" uo .. 
Frrea Depot."' S1.16,09.000 082'14 

~CUffcnlAuet. 1,42,73,14,811 25&'141 l,OS,U,It,SSI 321" 

Net Auet Value ss.ll4,25,24,7&5 1 100,00% 32,71.35,71,..0 100.00'14 

Nore 
1 lttdU$lfY cJan•f'lcai•M nas O.tM talcM M sub c/a.s.s level ol NMIOfttl lrtdutm.l ClauUicatiOO (NIC) 2008 

tln f l 

SecurityHMno ..... ,, .. ·- -CTlofl 

MOICh )1, 2022j M•eh 31, 20.21 -
N~ I NIL 

2 e Prior YeM Compatltlvn • 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME C TIER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 

As.set Held Scrip Name Quantity Market Value %oP ortfollo 

NOI\-Mnven,ble Debenture 
1
6.67% Muthoot Finance Ltd. Sones 20A Option II Tranche I Mat 27-Fet>-2025 2,750 2,75,23,08,000 4.94% 
6.40% Jamnagar Utilities & Power Pvt Ltd. Matunty 29-Sep-2026 2.100 2,06,49,14,104 3.71% 

8, 70% LIC Housi119 Finance Ltd Mat 23-Mar-2029 1,600 1,73,34,22,496 3.11% 
6.24% State Bank of India Basel ill Tier-2 NCO Mat 2 1-Sep-2030. 1,700 1,69,07,04,986 3.04% 
6.85% ICICI Pru Life Insurance Co. Ltd, Mat 06-Nov-2030 1,550 1,53,44,87,684 2.76% 

7.95% Sikka Ports & Termnals Limited NCO Mat 28-0ct-2026 1,200 1,25,67,24,606 2.26'14 
7.02% BaJa) Finance ltd NCO Mat 18-Apr-2031 1,250 1,23,52,70,588 2.22% 
5.83% State Bank of India Basel ill Tier 2 Mat 26-0ct-2030 1,250 1,22,56,43,932 2.20% 
8.37% National Highways Authority of Indi a Mat 21-Jan-2029 1.100 1,18,50,63,047 2.13% 
7.75% Ma119alor Refinery & Petrocl\emlcals Ltd.Mat 29-Jan-2030 1,065 1,09,62,17,752 1,97% 
8.65% NHPC NCO Mat 08-February-2029 950 1,00,29,71,859 1.80% 
8.00% ICICI Home Finance Co. Ltd. Mat 0!>-0ee-2024 1,880 98,59,92,962 1.77% 
8.85% Power Finance Corporation Ltd S 187(A&B) Mat 2!>-May-2029 880 96,93,58,564 1.74% 

7.40% Ma119alor Refinery & Petrocl\emicals Ltd.Mat 12-Apr-2030 950 95,88,64,619 1.72% 
6.45% ICICI Bank Ltd NCO Mat 15-.June-2028 950 92,91,19,494 1.67% 

8.42% IOFC First Bank Ltd Basel Ill Tier II SERIES PP 1 NCO Mat 08-Fel>-2032 91 92,46,15,966 1.66% 

7.50% Max Lire Insurance Co. Ltd. Mat 02-Aug-2031 Series 1 900 89,35, 79,225 1.60% 
6.69% NTPC NCO Mat 13-Sep-2031 SERIES 75 900 88,32,24,761 1.59% 

7.90% S1kka Ports & Terminals Umtad NCO Mat 18-Nov-2026 812 84,92,59,107 1.53% 

7.00% Shriram Transport Fon Sones t< 06 Opbon 2 Mat21-Fet>-2024 750 74,80,28,813 1,34% 

8.60 AJds Bank Ltd NCO Mat 28-0ec-28 650 70,47,81,325 1.27% 
7.70% LIC Hous•ng Finance Co. ltd. Mat 19-Mar-2031 682 70,25,59,964 1.26% 
8.30% Rural ElectriflcaUon Corp Ltd Sene• 18G-B Mat 25-.Jun-2029 650 69,67,63,337 1.25% 

7.95% L&T Finance Ltd Series E Option 1 Mat 28-July-2025 650 66,84,17,246 1.20% 
8.00% HOFC Cred1lo Fin Ser Pvt ltd 31-Jan-2025 602 62,34,23,059 1.12% 

7.85% L&T Finance Ltd Series Mat 09-Jufy-2025 600 61,50,16,924 1.10% 
7.41% NABARO NCO Mat 18-Jufy-2029 550 56,31,96,033 1.01% 

8.80% Rural Electrification Corp Ltd Mai14-May-2029 Series 178 500 54,92,73,917 0 .99% 

8. 75% LIC Housing Finance Co. Ltd. Mat 08-0ec-2028 500 54,29,85,979 0.98% 
8.55% HOFC ltd Mat 27-Mar-2029 500 53,82,94,602 0.97% 
8.27% Na~onel H1ghways Authority ollnd1a Mat 28-Mar-2029 500 53,69,85,376 0.96% 
7.20% Power Grid NCO Mat 09-Aug-2027 500 52,05,93,183 0.93% 

6.48% Sundaram F1nance Ltd Mat 1!>-May-2026 520 51,58, 79,353 0.93% 

7.08% Cholamandalam lnvt & Fin Co. Ltd. Series 615 NCO Mat 11-Mar-2025 500 50,47,03,740 0.91% 
7.4507% Shriram Transport Fin Series t< 07 Tranche C Mat 23-Apr-2025 500 50,00,60,106 0.90% 

8.80% LIC HouSing Finance ltd. Mat 2!>-Jan-2029 440 47,81,97,556 0.66% 

7.38% NABARO NCO Ma120-0ct·2031 450 45,94,86,845 0.83% 
7.95% LIC Housing Finance Ltd Mat 29-Jan-2028 Trone/\ 359 440 45,76,14,724 0.82% 
6.67% JCICI Bank Ltd NCO Mat 26-Nov-2028 Series ONV21LB 450 44,47,40,752 0.80% 
6,00% HOFC Ltd Series Z-001 Mat 29-May-2026 450 44,08,07,084 0.79% 

8.56% Rural Electrificabon Corp Ltd Series 168 Mat 29-Nov-2028 390 42,46,65,420 0.76% 

9.30% Shnram Traruport Ftn NCO Mat 12-July-2023 4,00.000 41,26,57,520 0.74% 

7,85% Power Finance Corpor.tion Ltd. Mat 03-April-2028 369 38,72,00,375 0.70% 

9.30% M&M Finanical Se!V1ces Ltd Mai18-Jan-2027 3.50.000 37,24,90,370 0.67% 

6.99% NHAI 2().21 Senes-tl Mat 28-May-2035 350 34,72,48,682 0.62% 
7.69% NABARO NCO Mat 31-Marcl>-2032 300 31,25,85,482 0.56% 
7.25% Nuclear Power Corp. Mat1!>-0ec-2027 300 31,18,83,878 0.56% 

7.00% HOFC Credila Fin Ser Pvt Ltd 12-Nov-2027 306 30,10,35,120 0.54% 
6,45% L&T Finance Ltd Seoes A Mat 1G-May-2024. 300 30,06,71,128 0.54% 

8.14% Nuclear Power Corp. Mai2!>-Mar-2028 (Trancl\e C). 280 30,00,18,463 0.54% 
8.70% Power Grid NCO Mat 15-.Jul-2028 265 29,09,12,051 0.52% 
8.36% Power Grid NCO Mat 07-Jan-2029 250 26,62, 70,754 0.48% 
7.48%1RFC NCO Mat 13-Aug-2029 250 25,82,21,180 0.46% 
7,38% NHPC NCO Mat 03-January-2028 1,250 25,79,17,776 0.46% 
6.07% NABARO NCO Mat 19-November-2027 247 24,34,74,087 0.44% 
9.35% Power Gnd NCO Mat 29-Aug-2029 200 22,82,94,647 0.41% 

9.35% Power Grid NCO Mat 29-Aug-2028 200 22,64,29,737 0.41% 

8 51% NABARO NCO Mal 19-0ecember-2033 200 22,19,88,294 0.40% 

8.94% Power F1nence Corporauon Ltd Sones 103 Mat-2!>-Mar-2028 202 22,11,29,023 0.40% 
8.49% i'ITPC NCO Mat 2!>-Mar-2025 1,67,35,353 22,06,77,385 0.40% 
8.45% IRFC NCO Mat 04-0ec-2028 201 21,77,97,207 0.39% 

7.25% Nudear Power Corp. Mat 1!>-0ec-2031 (SR-XXXIII TRCH-E) 198 20,32,10,050 0.36% 

6.72% India Gnd TNst INVIT Series M NCO Mat 14-Sep-2026 200 19,91,41,565 0.36% 
7.10% HOFC ERGO General Insurance Co. Ltd. Mat 09-Nov-2031 200 19,78,58,295 0,36% 

6.74% i'ITPC Series 76 NCO Mat 14-Apr-2032 200 19,67,14,979 0.35% 
9.25% Power Grid NCO Mat 09-Marcl>-2027 170 19,10,03,143 0.34% 

8.62% HOFC Credila Fin Ser Pvt Ltd 17-June-2024 182 18,99,34,348 0.34% 

8.67% Power Finance Corpon~tion Ltd. Sones 179A Mat 18-Nov-2028 173 18,96,97,686 0.34% 

9.30% Power Gnd NCO Mat 04-Sep-2029 150 17,08,31,257 0.31% 

8.79% M&M F1nanical Services Ltd Mat 23-Jan-2025 158 16,59,50,563 0.30% 
9.50% M&M Finan leal Services Ltd Mal 111-Jan-2029 1.50.000 16,33,70,880 0.29% 

__. 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME C TIER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In f ) 

Asset Head Scrip Nome Quantity Marl<et Value % oPorttolio --· 
8.49% tiHAI Seriu V Mat OS-Febo-2029 150 16,26,25,497 0.2911. 
7.74% Power FtnAnce Corporauon Lld.Mat 30-Jan-2028 150 15,70,60,939 0.28% 
10.15% BajaJ Finaoco ltd NCO Mat 19-Sop-2024. 143 15,50,56,544 0.28% 
9.08% LIC Housing F.n.1nce Co ltd. Mat 10.0ct·2028 140 15,41,32,3151 0.28% 
8.65%Tata Capital Fon SeiVi..,sl.td NCO Mat 26-Aug-27 1,40,000 14,88,54,580 0.27% 
8.85% Reliance Industries I.Jmoted Mat 11-0ec-2028 130 14,10,83,174 0.2S% 
7,48% Mangalor Rofinory & Petrochemicals Ltd. Sones 4 ETF 14-Apr-2032 128 13,00, 20,2651 0.23% 
8.14% Nuclear Power Corp. Mat 2S.Mar-2026(Tranche A). 114 12,28,06,3281 0.22% 
8.14% Nuaear Power Corp. Mat 25-Mar-2027 (Tranche B), 109 11,69,42,452 0.21% 
9.05% Reliance Industries Urruted Mat 17-0et-2028 100 11,04,02,3041 0.20% 

I 
9.10% LIC tlous•no Finance Ltd. Mat 24-Sop-2028 Tranche 387 Option Ill 100 11,01,57,831 0.20% 
8.30% NTPC Senes 67 NCO Mat 15-Jan-2029 100 10,76,81,140 0.19% 
7.54% IRFC NCO Mat 29-July-2034 100 10,38,78,6441 0,19% 
7.SS% IRFC NCO Mat 06-Nov-2029 100 10,36,93,013 019% 
7.25% Nuclear Power Corp. Mat 15-0oc-2029 (SR-XXXIII TRCK-C) 100 10,26,24,666 0.18% 
10.30% S..,daram Ftnance Ltd Mat 28-Sept-2022 100 10,24,30,355 0.18% 
7.7S% L&T Ftnance ltd Sones 0 Mat10-July-2025 100 10,22,20,953 0.18% 
7.25% Nuclear Power Corp. Mat 15-0ec-2028 (SR-XXXIII TRCK-B) 97 9,99,94,985 0,18% 
6.92% IRFC NCO Mat31-Aug-2031 SERIES 161 100 9,94,21,651 0.18% 
10% Shnram Transport Fin NCO Mat 13-Nov-2024 91 9,66,40,564 0.17% 
8.35%1RFC NCO Mat 13-Mar-2029 80 8,62,15,248 0.15% 
7.70% L&T NCO Mat 28 Apr 2025 80 8,37,27,346 0.1S% 

I 
8.22% NABARO NCI? Mat 13-0ecomber-2028 

I 
n 8,30,66,807 0.15!!. 

9.22% Shriram Tranr.port Fin NCO Mat 13-Apr-2026 7.6 7,86,42,648 0.14% 
8,30% IRFC NCO Mat25-M•r-2029 69 1 7,41,91,833 0.13% I 
9 36% IOFC First Bank Lto NCO Mat 21-Aug-2024 70 7,33,60,779 0.13% 

8.85% Ba)a1 Fonance Ltd NCC· Mat 21-JIA-2026 60 6,35,16,810 0.11% 

19.17% IOFC First Bank Ltd NCO Ma\ 14-0ct-2024 58 6,06,96,178 0.11% 
10.04% IRFC NCO Mat 07-Jun-2027 50 5,83,78,050 0.10% 
a. 18% NABARO NCO Mat .26-December-2028 53 5,70,79,926 0.10% 

8.85% Rural Eleeinfieabon Corp l.td Sene• 176 Mat 16-Apr-2029 50 5,50,30,824 0.10% 

8.40% Nuclear Power Corp. Mat 26-Nov-2029 (SR-XXIX TRCH-E) 50 5,46,95,604 0.10% 

8.40% Nuclear Power Corp, Mat 26-Nov-2028 XXIX TRANCHE 0 so 5,45,87,641 0.10% 
8.55% IRFC NCO Mat21-Fobo-2029 50 5,43,93,193 0.10% 
9.18% Nuclear Power Corp. Mat 2~Jan-2029(Tran<:he E) 48 5,41,30,644 0.10% 
9.30% Power Gnd NCO l.'at 28-Jun-2024 40 5,39,92,494 0.1 0% 
8.37% Rural Electnficabon Corp Ltd Mat 07-0ec-2028 Senos 169 50 5,39,53,139 0.10% 

8.55% Rural Electnfication Corp Ltd Mat 09-Aug-2028 Senes 162 50 5,38,62,723 0. 10% 
9.18% Nuclear Power Corp. Mat 23-Jan-2028(Trancho 0) 48 5,37,25,544 0.10% 
7.75'% Power Ftnance Ca<poration L1d.Mat 22-Mar-2027 so 5,33,69,918 0.10%1 
8.09'% Rural Eloclrification Corp Ltd Mat 21-march-2028 50 5,31,58,513 010% 

8.08% Rural Electrification Corp Ltd Mat27-Mar-2028 so 5,30,93,789 0 .10% 
8.01'% RUtal Electtificabon Corp Ltd Mat24-Mar-2028 50 5,29,69,193 0.10% 

7.83% NABARO NCO Sones 4A Mat 17-0ct-2034 so 5, 28,06,554 0.09% 

7.54% Rural Eleetnfieabon CO<p Ltd Serio• 142 Mat 30-0ec-2026 50 5,24,56,747 0.09% 
7.97% UC Housing Finance Co. Lt~. Mat 26-Jan-2030 50 5,23,14,762 0.09% 

7.3S% NHPC NCO Mat 02-January-2027 250 5,22,65,004 0.09% 
7.38% NHPC NCO Mat 03-Jenuary-2026 250 5,22,25,568 0.09% 
7,44% PowQr Finan<e Corporation Ltd.Mat 11-Jun,..2027 50 5,21,97,944 0.09% 

17.65% Axis Bank Ltd NCO Mat ~Ja•1-27 50 5,20,76.203 0.09'% 

19.2S% LIC Hous1ng F;nance Co. Ltd. Mot 01-Jan-2023 so 5,14,63,309 0.09% 

18.79% IRFC NCO Mat 04-May-2030 48 5,13,51,717 0 .09% 
7.2S'% Nuclear Power Corp. Mat 15-0ec-2030 (SR-XXXIII TRCH·B) so 5,12,15,879 0 .09% 

9.05% LIC Housing fonance Ltd. Mat 25-0ct-2022 50 5,11,21,292 0.09% 
8.72% Shriram Transport Fin NCO Mat27-Mar-2023 so 5,10,48,924 0.09%' 
7.98% IOFC First Baok Ltd NCO Mat 2~May-2023 50 5,08,34,784 009% 

6.75'% Sikka Port• & Termnals Limited NCO Mat 22-Aprll-2028 50 5,01,66,909 0 .09% 

8 40'% Powo; Grid NCO Mat 27-May-2024 47 4,97,82,309 0.09% 

8.95% HOFC Ltd Mat 21-Mar-2023 47 4,86,66,278 0.09% 

9.60% EXIM Bank NCO Mat 07·FEB-2024 45 4,82,63,568 0.09% 
8.49% NHPC NCO Mat 28-November-2024 450 4,82,18,371 0.09% 
8.05% HOFC Ltd Series W-003 Mat 22-0ct-2029 45 4,73,52,306 0.09% 
9.47'% IRFC NCO Mat 10-Moy-2031 40 4,68,95,438 0.08% 
7.34% Power Ftnaneo Corporabon Ltd. Mat 29-Sep-2035 43 4,35,91,772 0.08% 
9.15% M&M Fonanocol Services Ltd Mat 18-Jan-2024 40,000 4,20,45,584 0.08% 
8.94% Baja] Finance ltd NCO Mat 07-Nov-2025 38 4,03,4~204 0.07% 
e.85% Power Grid NCO Mat 19·0ct·2024 29 3,89,84,886 0.07% 
9.15% Bank Of Baroda Series-IX Mat 30-0et-2024 34 3,65,85,5n 0.07% 
8.54% NHPC NCO Mat 2tl-November·2026. 330 3,62,16,615 0.07% 
8. 75% IOFC First Bank Ltd NCO Mat 28-Jul-2023 35 3,59,25,325 0.08% 

___ ~ 64% POWilr Grid NCO M~!:~~"'i-'·2"'0-"26"----- 2J __ ~~.~4-c:::S4:.:3~I _ __ ~0::..08='*'::., 
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NPS TRUST A/C HOFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME C llER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In t) 

.. 
Asset Head Scrip Name Quontity Morl<et Volue %oP ortfollo 

9.00% NTPC NCO Mat 25-Jan-2026. 150 3,29,59,865 0.06% 

9,17% NTPC NCO Mat 22-Sep-2024 30 3,24,79,685 0.06% 

8.40% Nudoar Power Corp. Mai28-Nov-202S (SR-XXIX TRCH·A) 29 3,14,35,701 0.06% 

10.25% Smram Transpon F1n NCO Mat 11>-0et-2024 29 3,08,98,258 0.06% 

8. 70% Power Finance Corporation ltd.Mat 14-May-2025 28 3,00,77,578 0.05% 
8.82% Rural Electrification Corp. Ltd. Mai12·Apr-2023 29 3,00,54,726 0.05% 

9.22% LIC Housino Finance Co. ltd Mat 16-0et-2024 28 3,00,16,484 0.05% 
5.14% NABARO NCO Mat 31-Jan-2024 30 2,98,66,642 0.05% 
9.30% LIC HouSing Finance ltd. Mat 14-Sep-2022 29 2,95,81,201 0.05% 
8.49% IOFC Arst Bank ltd NCO Mat 11-0eo-2024 24 2,47,96,112 0.04% 

8.32% Powor Grid NCO Mat 23-0ec>-2030 22 2,38,52,794 0.04% 

9.30% Power Gnd NCO Mat 28-Joo-2028 18 2,23,27,681 0.04% 

8.20% NABARO NCO Mat 28-Mar-2034, 20 2,19,95,732 0.04% 

8.23% Rural Electrifieebon Corp ltd Mat 23-Jan-2025 20 2,11,59,050 0.04% 

6.94% NHAt 2G-21 Series-IX Mat JG-Oec>-2036 20 1,97,04,265 0.04% 

18.40% Power Grid NCO Mat 27-May-2029 18 1,95,40,959 0.04% 

8.10% EXIM Bank NCO Mat 19-Nov-2025. 18 1,92,59,487 0.03% 

10.25% Shnram Transpon F.n NCO Mat 18-Sep-2024 18 1,91,52,139 0.03% 

8.50% EXIM Bank Mal 08-Jul-2023 17 1,76,90,180 0.03% 

9.02% Rural Electrificabon Corp ltd Mat 19-Nov-2022 17 1,74,37,048 0.03% 
8.50% NABAHO NCO Mat 31-Jao-2023 18 1,64,65,647 0.03% 

10.70%1RFC NCO Mai11-Sep-2023 15 1,61,73,861 0.03% 

8.65% Power Finance Corporation ltd,Mat-28-0eo-2024 15 1,60,72,528 0.03% 

8.20% Power Finance Corporation ltd.Mat 1G-Mar·2025 15 1,58,88,435 0.03% 

8. 73% IOFC First Bank Ltd NCO Mat 06-Jan-2023 15 1,52,77,617 0.03% 
6.98% NHAI 2G-21 Series-Ill Mat 29-June-2035 15 1,48,67,121 0.03% 

8.30% Rural Electrification Corp ltd Mat 11>-Apr-2025 14 1,48,62,279 0.03% 

8.83% IRFC NCO Mat 14-May-2031 13 1,46,86,581 0.03% 

8.90% JOFC F~rst Bank ltd NCO Mat 19-Nov-2025 14 1,45,89,360 0.03% 

8. 70% IOFC Firs! Bank Ltd NCO Mat 23-Jun-2025 14 1,44,98,430 0.03% 

8.95%1RFC NCO Mat 10-Mar-2025 13 1,41,36,992 0.03% 

9.39% Powor Finance Corporation ltd.Mat 27·Au9'2024 13 1,40,48,502 0.03% 

9.18% Nudear Power Corp. Mat 23-Jan-2027 (Tranche C) 11 1,22,45,024 0.02% 

9.15% EXIM Bank NCO Mat OS.Sop-2022 12 1,22,30,143 0.02% 

8.70% IOFC First Bank Ltd NCO Mat 21>-May-2025 11 1,13,83,425 0.02% 
8.77% NABARO NCO Mat OS.Oet-2028 10 1,10,57,558 0.02% 

8.80% Power F1nance Corporation Ltd. Mat 1!>-Jan-2025 10 1,07,12,222 0.02% 

9.40% IOFC F~rst Bank ltd Mot 29-Sop-2025 10 1,05,91,675 0.02% 

8.90 State Bank of India NCO Mat 02-Nov-2028 10 1,05,29,597 0.02% 
9.30% Shnram Transpon Fon NCO Mat 18-Mar-2026 10 1,03,68,480 0.02% 

8.89% LIC Housing F1nanee Ltd Mat 2!>-Apr-2023 10 1,03,56,076 0.02% 

9.35% Rural Eloctrifieation Ca<p Ltd Mat 1 S.Jun-2022 10 1,01,04,085 0.02% 

6.80% State Bank of India Basel Ill Tier 2 Sones! Mat 21-Au9'2035. 10 98,37,000 0.02% 

9.34% Rural Electrifteabon CO<p Ltd Mat 2!>-AU9'2024 9 97,13,835 0.02% 

8.56% Nuclear Power Corp. Mat 1!>-Mar-2023 (Tranche C) 9 93,15,231 0.02% 

8,85% Power Fmance Corporation Ltd.Mat 1 S.Jun-2030 7 77,61,866 0.01% 

8.50% LIC Housing Finance Co Ltd. Mat 29-Auo-2025 7 74,57,677 0.01% 

8.82% IOFC First Bank Ltd NCO Mat 29-Sept-2025 7 72,71,792 0.01% 

8.83% IRFC NCO Mat 14-May-2034 6 69,19,780 0.01% 

8.90% Sundaram Finance Ltd Mat 13-June-2029 6 64,99,495 0.01% 

8.83% IRFC NCO Mat 14-May-2035 5 57,96,650 0.01% 

8.40% Nuclear Powor Corp. Mat 28-Nov-2026 (SR·XXIX TRCH-B) 5 54,85,082 0.01% 

8.75% M&M F.nanical Services ltd Mat 09-0ct-2025 5 53,01,075 0.01% 

9.38% IOFC First Bank Ltd NCO Mat 12-Sep-2024 5 52,47,770 0.01% 

8.73% IOFC First Bank Ltd NCO Mat 14-Jun-2022 5 50,33,004 0.01% 

8.93% Power Grid NCO Mat 21>-0et-2027 4 44,85,652 0,01% 

9.46% Power Finance Corporation Ltd.Mat 01-Aug-2026 4 44,65,774 0.01% 

8.25% EXIMBank NCO Mat 23-Jun-2031 4 43,43,751 0.01% 

8.90% IOFC F~rst Bank Ltd NCO Mat 28-Apr-2025 4 41,58,883 0.01% 

6. 73% IRFC NCO Mat 06-Jul-2035 4 38,82,373 0.01% 

9.45% Power Finance Corporatoon Ltd.Mat 01-Sop-2026 3 33,54,025 0.01% 

8.50% NHPC NCO Mat 14-Juty-2024 30 31,86,836 0.01% 

6.89% IRFC NCO Mat 19-Jul-2031 3 29,78,579 0.01% 

8.64% Power Grid NCO Mat 08-Jul-2024 2 26,63,739 0.00% 

8.84% Power Grid NCO Mat 21·0el·2023 2 26,33,667 0.00% 

8.93% Power Grid NCO Mat 2D-Oet-2028 2 22,25,710 0.00% 

8.93% Power Grid NCO Mat 21>-0et-2024 2 21,54,602 0,00¥. 

9.47% UC Housing Fmance Ltd Mat 23-Au9'2024 2 21,53,940 0.00% 

8.18% EXIM Bank NCO Mat 07-0ec>-2025 2 21,46,842 0.00% 

8. 11% Rural Electroftcation Corp Ltd Mat 07-0ct-2025 2 21,26,231 0.00% 

9.55% Hindaleo Ind. Lid, NCO Mat 27-Jun-2022 2 20,23,298 0.00% 

8.50% NHPC NCO Mal 14-July-2023 15 15,61,077 0.00% 

9.30% Power Grid NCO Mat 04·Sep-2024 1 10,84,302 0.00% 

8.75% Rural Eleetriftcation Ca<p Ltd Mat 12-Jul-2025 Op_bon II 1 10 77 677 0.00% 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME C TlER I 

3. F>ORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In f ) 

l Allot H .. d Scrip Name Quantity Marl<lt Volue % oP ortfollo 

9.74% Tala Sons Privale ltd NCO Mat I~Jan-2024 , 10,50,?25 0.00~ 

8.83~ IRFC NCO Mat2S.Mar-2023 1 10,37,667 000% 
8 45% Slkkl Ports & Terminals umltod NCO Mat 12-Jun-2023 1 10,36,464 000% 
7 . 94% EXIM Bank Mat 22-May-2023 1 10,32,466 000% 
8 37'!1. UC Hou11ng Finance Co ltd Mat-21-May-2023 1 10,32,219 0.00% 
9 50'!1.1l & FS ltd NCO Mat 28-J.-.2024 • 2900 000% 
9 55'!1.1l & FS Ltd NCO !.'at13-A~2024 • 2000 000% 
e 89'!1.1l & FS ltd NCO Mat 25-A~2025 • 2.000 000% 

Noo .. conymtJbto Oebenturt Total 1 7171 ,,. 50 01 76 60 405 lt.t5% 

r:- ·-~ Kolllk Overnight F..,d .o;rect PI....Orowth Op~on 32.24 830 3 85 59,40, 463 &57% 

MWl~ll EuaSI UDbl IQSII 32 ~ 830 3 65 59 40 463 6.57% 

Flxod Oepo111s 3.05~ AJ<Is Bank FO Mat 07-Apr-2022 51,18,09,000 s 1, 16,09,000 0.92% 

'Fixed Doooslts Total 51 18 09 000 5116 09 000 0.92% 

'Nat Current Assets 142 7314887 2.58% 

Grand Total 53 27J05848 5588 25 24,755 1 100.00% 
.. As Ptr the NPS Trust communrur~on ref 1/16/201t~NPST/11514, 100% provtsJon m~de for tntttest due 1nd .ccrved tdl the dite of NPA du.slf .. d MCUflhtJ and 1~ NPA prOVIston ~de on Ill 

ll&FSltd. NCO's/ 8onds ( Refer Note no4 on Notosto Accounts) 

/ 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME C TIER I 

'- 3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31,2022 

SrNo Particulars 
Scheme C Tier I 

Much 31, 2022 March 31, 2021 

1 NAV per unit(() I 

Open 21.4581 19.3693 

H1gh 22.8857 21.4581 

Low 21.4945 18.9924 

End 22.8857 21.45a1 

2 Clos1ng Assets Under Management (( In Lakhs) 

End 5.56.825.25 3,27.135.79 

Average da1ly net assets (AAuM) II 4,26.172.22 2.53,026.91 

3 Gross income as % of AAuM Ill 7.54% 9.97% 

4 Expense ratio 

a Total expense as% of AAuM (scheme wise) N 0.10% 0.04% 

b Management fee as% of AAuM (scheme wise) V 0.09% 0.01% 

5 Net income as % of AAuM VI 6.24% 9.72% 

6 Portfoloo turnover ratio VII 84 79% 79.74% 

7 Returns(%)" Compounded Annualised Yoeld VIII 

last 1 Year 6.65% 10.78% 

Last 3 Years 9.61% 10.13% 

Last 5 Years 8.66% 9.77% 

l ast 10 Years NA NA 

Since Launch of the scheme (01/08/2013) 10.02% 10.47% 

• Declared NAV: Returns calculated based on declared NAV 

I NAV = (Market value of onvestment held by scheme +value of current assets- value of current liability and provosions. II any) I 

(no. of uOits at the valuation date (before creauon/ redemption of un~s) 

II AAuM = Average daoty net assets 

Ill Gross Income = Total Income as per Revenue Account 

N 
Total expenses = Expenses Include management fees, custody fees. trustee fees.Depository and settlement charges and Stamp duty bl.lt excludes 
Unrealised /Realised loss 

v Management fee as% of AAuM Is annualised. Management fees (Including applicable Taxes) as per Revenue Account 

VI Neloncome = Surplus I Deficit as per Revenue Account 

VII Portfolio turnover a Lower of sales or purchase diVided by the average AUM for the period. 

Investments on liquid mutual fund is excluded from lhe turnover as lhe same Is primarily for tiquod!ty management 

VIII Returns (%)• Compoundod Annuahsed Yield lS to be calculated basad on following formula: = ((1+ cumulative retum)"n) -1 (where n=3651no. of days) 
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KHANDELWAL JAIN & CO. 
_w_eb_si_te_: www __ .k_ic_o_.ne_t_•_E_-_m_ai_l: _kic_o_@_ki_co_.n_e_t _____ ___ cHARTERED ACCOUNT ANTS 

6-B&C, Pil Court, 6th Floor, 
11 1, M. Korve Rood, Churchgote, 
Mumboi - 400 020. 
Tel. (+91 -22) 4311 5000 

'-" Fox : 431 1 5050 

To, 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

12-8, Boldoto Bhovon, 5th Floor, 
117, M. Korve Road, Churchgate, 

Mumboi - 400 020 . 
Tel. : (+91-22) 4311 6000 

Fax : 4311 6060 

We have audited the accompanying financial statements of NPS Trust - A/c HDFC Pension 
Fund Scheme C- Tier II ("the Scheme"), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 
Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

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

aforesaid financial statements give the information required by PFRDA (Preparation of Financial 
Statements and Auditors Report of Schemes under National Pension System) Guidelines 2012 and 
amendments thereto, and give a true and fair view in conformity with the accounting principles 

generally accepted in India: 

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 

date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 ("Act") ("SAs"). Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 

with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requ irements and the ICAI' s Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the financial statements. 

I 
/. 

I 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Emphasis of Matter 

Without modifying our opinion, we invite attention to the following: 

1. We draw attention to note 2.4 in respect of investment in IL&FS group, 100% provision made 
for Interest due and accrued till the date of NPA classified securities and 100% NPA provision 
made on allll&FS Ltd. NCD's/ Bonds. 

Other Matters 

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

Management' s Responsibi lity for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibi lity 

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

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise f rom fraud or error and are 
considered material if, individually or in the aggregate, they could reasonab ly be expected to 
influence the economic decisions of users taken on the basis of these financia l statements. 

-~ 

84 



-
-
-

KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that 1s sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and re lated disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Scheme's 
abi lity to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Scheme to cease to continue 
as a going concern. 

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

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

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

Report on Other Legal and Regulatory Requirements 

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

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

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

c) In our opinion, proper books of account of the Scheme, as required by PFRDA have been 
_...-.:..,.o;u·~ained by the PFM, so far as it appears from our examination of those books. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

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

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through ICRA 
Management Consulting Services Limited {IMACS} effective April 01, 2019. 

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

(ALPESH WAGHELA) 
PARTNER 

Place: Mumbai 
Date: :T"-' ne. 2-7/ '2- o 2.. '2-

UDIN: 2'2-1 4-'2-c:::> 6 8 ;q 1-S V W ~ 9 8 5 '2-
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME C TIER II 

BALANCE SHEET AS AT MARCH 31, 2022 (In ~~ 

Scheme C Tier II 
Particulars Sehtdule 

March 31, 20221 March 31, 2021 

liabilities 

Unitholders Funds 

Unil Cap1tal 1 1 ,41.45,02, 139 80,17,04,501 

Reserves & Surplus 2 1 .61 ,66,27,330 81,34,31,626 

Current Uabi11bes and ProVIsions 3 1,67.07,989 98.25.911 
. 

Total 3,M ,78,37,458 1,62,49,62,038 

Assets 

Investments 4 2,95,72, 16,780 1 ,57,93,48,868 

Deposits 5 54,23,000 -
Other Current Assets 6 8,51.97,678 4,56.13,172 

Total 3,04,78,37,468 1,62,49,62,038 

(a) Net asset as per Balance Sheet (Sc:he<lule 4+5+6 -3) 3,03.11.29 469 1,81 ,51 ,36,127 

(b) Number of u0111 outstanding 14,14,50,214 8 .01 ,70,450 

(c) NAV per unit (a)/(b) (f ) 21.4269 1 20.1462 I 

Significant accounting policies and notes to accounts 7 

The notes referred lo above form an Integral part of the financial statements. 

This IS the Balance Stleet referred to in our report of even date. 

For Khandelwal Jain & Co.(FRN: 105049W) 

~~' 
Chartered Accountants ~,~fc.\.!! ~ .:!4/~~ //~. / ...... ,., ~ 

d " II ~~> ' (f' 
l f/~r \C"l 

~J ~· r M~18AJ )P v ~~\ . 
Alpesh Waghela 1"'~ '- /;y~ 

'/:- - - ~">' Partner ~"1ft· .., - n'\~ 
" u A~Cv\J Membership No.142058 ~.....,:: 

Place : Mumbai 

Date : 

For and on Behal f of NPS Trust 

Place : MUMBAI 

Date : 

24th JUNE 2022 

For and on behalf of Board of Directors of HDFC Pension Management 

,_"""""'' ~ 

~.'!).~\~~ \}< 
Vlbha Padalka/ 

(0.rec1or) 

-::<~ rr:~·~ 
Srlram lyer gun Pancholl Nagesh Pa i 

(Chief Executive Off'icer) ( ief Financial Officer) (Company SeCfetary) 

Place : Mumbai 

Date : April 22, 2022 

'-' Shri Oinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME C TIER II 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 (In f) 

Particulars Schedule 
Scheme C T~r II 

March 31, 2022 March 31 , 2021 

Income 

Interest 15,98,55,171 7,83,67,871 
Profit on salelrederT'I)Uon ofonvestmenll 3212,390 37,84,115 

Profit on 1nter·scheme ttansfttlsale of 1nvesll'nenls 5.60.785 

Unr .. losed gan on -OCiabon In lnvulmlnts 33893 1.36,59,191 
Other oncome 
• M~scellaneous Income 354 

Total Income (A) 1&,31,01,454 8,63,72,31& 

Expenses & Losses 

Unrealtsed losses tn vaJue of Investments 2 23 22.848 

Loss on sale/redemption of investments 5.92,530 5,31,288 

Management fees (oncluding Good• end SO<Voce Tax) 20.3M49 1,31,070 

NPS Trust fees 1,17,097 55.538 

Custocfian fees 79 499 36,869 

CRAie .. 3 87,892 2,07,790 

Less Amount recoverable on sale of un.ts on accooot of CRA Charges (3 87 892) (2,07.790) 

Pr""'"on fe< N...,.Perf01m10g Assets 7.50.000 

Oeposncwy and settlemetot cllatges 14 910 6.489 

StarT'~) Duty on ~utull F....S 2.24.9n 

Total Exf*ldrt<n (B) 2,51,&0,533 17,38,031 

Surplusi(Delicl1) lor the year (A·B • C) I I 13,78,40,821 9,46,36,285 

Less Amount transferred to Unreallsed appreclttlon account 2.22.88,1155 (1.36.59.191) 
Less Amount transferred to G8neral Reserve (16.02.2_9.878 8.09.77,094 

Amount canied forward to Bola nee Sheet I I 
Significant accounting pollc:lea end notea to accounts 7 

• As per the NPS Trust communiutlon rtf I/16/2018·NPST/11514, Provision for Non·Performin& AuotJ Includes the 100% provision made for intorut duo and accrued 
till the d~tt of NPA cl•ssified Jecuntl•stnd 100% NPA provision rNde on aU ll&FS ltd NCO's/Bonds. (Refer Note no4 in Notes to Accounu.) 

The notes referred to above form an lntogrll p!lrt ol the financoal slatomonts 

This '-'the Rl'\lenue Acc:ounc. re•ened to in CMX repon ole\. en date 

For Khondelwol Join & Co.(FRN 105048W) 

~ 
Chortered Accountants. ,:... 11£ J~ 

tl • • ,... ... <!~v ~ 

l ' ' ' -~ .... :~ \::, 
:i-: M~18At 1 ~ 

Alpuh Waghela ~~\ C:'! I • 

For ond on beholl of Boord of Diredoro of HDFC~Ion Monogemont 
Company Umltod 

~ ~~ ~\ Vi~::oik/ N0shah 
Partner ~ ;._.. J·~ 

. ...... ... """' ·~· 
Membershop No.1420S'i~.(~, ~ - ...... ~,\':' 

~;_ v ,ii:C\1\'·";,:;" 
~~,.;:::..--

Place : Mumbai 

D1te : 

For and on Behalf of NPS TN II 

(Director~ (Director) 

Plec• : Mumbll 

Date: April 22. 2022 

Nogooh Pal 

(COIT'4)any Secre!My) 

A,~ 
PIICO : MUMBAI 
Oato : 24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST NC HDFC PENSION MANAGEMENT COMPANY LIMITED -SCHEME C TIER II 

Scheduies forming part or tho financial statements 

Schedule 1: Unit capital (In f ) 

Partlculan 
Sct.meCTierM 

I ~rch 31, zozzl ~rch 31, 2021 
lnlllalcapftal I 

llm.wltll 
Outstanding at lhe begunng of the year 80,17,04.501 43,29,12,232 

Add Umts 1ssued aunng the year 1, 13,21.17,370 62,49,12,638 
Less Units redeemed during tho year (51.93,19,732) (25,61 ,20,369) 

Outs bonding at the end of the yoar 1,41,41,02,138 80,17,04,601 

(Face Value of Ra.101- each unn, fully paid up) 

Outstanding units at the beg•nnong of the year 8,01,70,450 4,32,91 ,223 

Add Untts 1ssued dunng lhe year 11.32,11,737 6,24,91,264 
Less UOits redeemed dunng the year (5.111,31,973) (2,56, 12,037) 

Outst.tndlng UniU at the end of the year 14,14,10,2~' I a,ot, 70,460 

Schedule 2: Reserves and surplus 

Particulars 
Scheme C Tier II 

March 31, 2022 March 31, 2021 

Unit promium reserve 
Opening balance 61,06,41 ,579 25,19,10,597 

Add Premium on Untts issued I ,23,27,54,331 60.20.98,041 
Loss Premium on Un1ts redeemed (56,74,99,548) (24.33 67 059) 

Add Transfe< from Gene<al Reserve -
Clostng balance 1 ,27, .. ,M,3!!_ 61,01,41 ,579 

General Reserve 
Opening bala>ce t7. 15.61 ,727 9.05.84.633 

Addl(leu) Transfer from Re""""' Ac:colrt 1602 211.87& a.os.n094 
Leos Transfer to UNt Priii\IUm Res~n~e I 
CloSing balance 33,17,t1,103 11,15,61,727 1 

Unreallaed Appreciation Reserve 
I 

Opening balance 3,12 28.320 1.75.69129 
Add AdJUStment for Previous yeera unreaflsed appreciatiOn reserve 
Add/(Less) Transfer from Revenue Account (2,22,88.955) 1,36,59,191 

Closing balance lt3t 3U 3,12,28,320 

Total 1,61,11,27,330 81,34,31 ,626 

Schedule 3; Current lllbllitln 1nd provisions (In f ) 

I I Scheme C Tier II 

I 
Partlcut.on 

I ~rch 31 ,2022 March 31, 2021 

I Current nabilitles 

Sundry aed.tors for expensea 2.41 .637 66,078 

I 
Redenlpbon Payable 1.84,47,504 97,58,492 
TDS Payable 18,848 1,341 

I Total 1,17,07,888 18,26,911 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME C TIER II 

Schedules forming part of the financial statements 

Schedule 4: Investments (Long Term and Short Term) (In~) 

Particulars 
Scheme C Tier II 

March 31, 2022 March 31, 2021 

Debentures and Bonds Llstad/Awaitong Losting 2,80,81, 18,351 1 ,52, 51 ,68,396 

Provision for Sub Standard Assets • ( 1 0 ,00,000) (10,00,000) 

Others - Mutual Fund Units 15,00,98,429 5,51 ,80,4 70 

Total 2,95,72,1&, 780 1,67,93,48,888 

• ProVISion for Sub Standard Assets mcludes the 100% NPA provoslon made on all ll&FS ltd NCO's/Bonds. (Refer Note no 2.4 10 Notes to Accoun ts) 

Schedule 5: Deposits (In ~) 

Particulars 
Scheme C Tler II 

March 31, 2022 March 31, 2021 

Deposits with scheduled banks 54.23,000 

Total .H._23 000 

Schedule 6: Other current assets (In~) 

Particulars 
Scheme C Tler II 

March 31 , 2022 March 31 , 2021 

Balances With banks on current accounl 5,236 4,570 

Contracts for sale ofonvestrnents 1,717 1,717 

Interest Receovable on Non-Performong Investments 81 ,900 81 ,900 

Less: Provision for interest on Non-Perforrmng lnvestmenl • (81 ,900) (81,900) 

Outstanding and accrued Income 

I 
8,51,90,725 4,56,04,885 

Brokerage receivable from PFM 2,000 

Total 8,51,97,878 4,58,13,172 . . .. 'Provo soon for onterest on Non-Pelformtng Investment includes 100% provo soon made for Interest due and accrued toll the date of NPA classtfied 
securities. 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED -SCHEME C TIER II 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31 , 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd , KFin 

Technologies Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• PRAN Transaction Statement, 

• An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 
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NPS trust has designated Stock Holding Corporation of India ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T+2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines- 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines- 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME C TIER II being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 
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Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01 , 2019. The Investment valuation 

methodology adopted by IMACS is as follows: 

The follow1ng valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines- 2012. 

Securities traded at a stock exchange: 

Traded debt securities (other than government securities) are valued at weighted average traded 

price on that day reported on National Stock Exchange (NSE) /Bombay Stock Exchange (BSE). 

Preference is given to NSE trade over BSE trade. 

Securities not traded at a stock exchange: 

Non-traded debt securities (i.e. securities not reported on exchanges) are valued at a yield to maturity 

basis by usmg matrix of spread over risk free asset constructed by IMaCS. Matrix is classified into 

tl.\o categories TRAD & NPR. TRAD Matrix (Comprises of sectors like MFTG, BANK, HFC) & NPR 

Matrix (Comprises of sectors like NBFC, Real Estate). Matrix is constructed basis each rating 

category and for all tenor. Any security falling into respective matrix type (TRAD or NPR) are valued 

as per that matrix basis conservative rating of that security and modified duration. 

Valuation of securities having call and/or Put options: 

a) Callable Bonds with single I daily I multiple call options will be valued at lowest value basis. 

b) Puttable Bonds with single I daily I multiple call options will be valued at highest value basis. 
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c) The securities with both Call & Put options on the same day would be deemed to mature on the 

Call/Put day and will be valued accordingly. 

d) For perpetual bonds with single I daily I multiple call options, the price for all options dates till the 
maturity date will be computed and the lowest price will be used for valuing the bonds. 

e) For perpetual bank bond, the first Call date of the bond shall be considered as deemed date of 

maturity for the valuation purpose 

Valuation of Partly Paid up Bonds: 

Partly paid bonds will be valued on the paid up value of the bonds till it is fully paid. 

Valuation of debt securities below Investment grade of BBB-: 

Valuation of performing non-government debt securities below Investment grade of BBB- at a 

discount of 25% to face value (as per SEBI guideline CIR MFDICIRI819212000 dated September 

18,2000) 

On Friday or on last working day before the market holiday, the valuation convention shall beT +1 for 

corporate bonds. 

Valuation of Money Market Investment and Mutual Fund: 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date up to the date 

of purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date up to the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

Accretion of discount and amortisation of premium relating to debt securities like Zero Coupon Bond 

and Money Market Investment are recognised over the holding I maturity period on a straight-line 

basis. 

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and 

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

expenses and the weighted average book cost. 

1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interest/principal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. Where income receivable on investments has accrued but has not been received for a period of 

90 days beyond the due date, provision is made by debiting to the Revenue Account for the income 

so accrued and no further accrual of income shall be made in respect of such investments. 

Incomes on non-performing assets (NPA) are recognized on receipt and other incomes of 

miscellaneous nature are accounted for when there is certainty of collection. 

1.6 Units reconci liation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis. 

1.71nvestment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01 , 2021. 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001 - 50,000 Cr 0.06% 

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

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

Pension Fund Regulatory and Development Authority's circular no. PFRON6/PFM/9/2 dated July 31 , 

2014. 
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1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01 % per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01 , 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDA/17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 $1 August 2019. 

1.9 Other Expenses 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

2 Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMrTED. SCHEME C TIER II 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY UMITED. SCHEME C TIER" 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME C TIER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31 , 2022 (In~) 

Asset Head Scrip Name Quontlty Morkot Value %oP ortlollo 

! N~convertible Debenture 7.02% Bajaj Finaru:e Ltd NCO Mat 18-Apr·2031 128 12,64,91,708 4.17% 

8.70% LIC Housing Finance Ltd. Mat 23·Mar·2029 tOO 10,83,38,906 3.57% 

6.89% IRFC NCO Mat 19-Ju~2031 100 9,92,85,974 3.28% 
7.38% NHPC NCO Mat 03-January-2028 400 8,25,33,688 2.72% 
6.74% NTPC Se<ies 76 NCO Mat 14-Apr-2032 63 6,19,65,218 2.04% 
8.95% Reliance Industries Limited Mat 09-Nov-2028 50 5,49,85,575 1.81% 

8. 75% LIC Housing Finance Co. Ltd. Mat 08-0eo-2028 50 5,42,98,598 1.79% 
8.27% National H1ghways Authonty of India Mat 28-Mar-2029 50 5,36,98,538 1.77% 

7.89% Power Grid NCO Mat 09-Mar-2027 50 5,33,65,081 1,76% 

8.00% ICICI Homo F1nance Co. Ltd. Mat OS.Oec:-2024 100 5,24,46,434 1.73% 

7.70% NHAJ Mat 13-Sep-2029 50 5,22,39,376 1.72% 

7.65% Axis Bank Ltd NCO Mat 3().Jan-27 50 5,20,76,203 1.72% 

7. 75% Mangalor Refinery & Petrochomcals Ltd. Mat 29-Jan-2030 50 5,14,65,622 1.70% 
8.42% IOFC First Bank Ltd Basel Ill Tier II SERIES PP 1 NCO Mat 08-Feb-20 5 5,08,03,075 1.68% 

7.48% Mangalor Refinery & Petrochemicals Lid. Series 4 ETF 14-Apr-2032 50 5,07,89,166 1.68% 

6.45% L& T Finance Ltd Series A Mat 1().May-2024. 50 5,01,11,855 1.65% 
6.87% Muthoot Finance ltd. Series 20A Option II Tranche 1 Mat 27-Fob-2025 50 5,00,41,964 1.65o/o 

5.85% EXIM Bank NCO Mat 1 2-Sep-2025 50 4,99,49,248 1.65% 
6.11% Bharat Petr~eum Corporabon Limited Mat OS.Jut·2025 50 4,98,39,014 1.64% 

6.18% Mangalor Refinery & Pettochemcals Ltd. 29-0ec-2025 50 4,98,03,604 1.64% 

6.24% State Bank of India Basel Ill nor-2 NCO Mat21· Sep-2030. 50 4,97,26,617 1.64% 
7.50% Ma• Lifo lnsutanee Co. ltd. Mat 02·Aug-2031 Series 1 50 4,96,43,290 1.64% 

6.48% Sundaram Finane• Ltd Mat 15-May-2026 50 4,96,03, 784 1.64o/o 
6.85% ICICI Pru Life Insurance Co. Ltd. Mat OS.Nov-2030 50 4,94,99,603 1.63% 

7.10% HOFC ERGO General Insurance Co. Ltd. Mat 09-Nov-2031 50 4,94,64,574 1.63% 

6.67% ICICI Bank Ltd. NCO Mat 26-Nov-2028 Series ONV21LB 50 4,94,15,639 1.63% 

5.45% NTPC S"'les 72 NCO Mat 15-0ct-2025 50 4,92,33,925 1.62% 

6.80% Slate Bank of India Basel Ill Tier 2 Series I Mat 21·Aug.2035. 50 4,91,85,000 1.62% 

6.40% Jamnagar Utihues & Power Pvt. Ltd. Matunty 29-Sep-2026 50 4,91,64,622 1.62% 

6.69% NTPC NCO Mat 13-Sep-2031 SERIES 75 50 4,90,68,042 1.62% 

6.79% NABARO NCO Mat 25-June-2035 50 4,85,11,975 1.60% 

6.85% IRFC NCO Mat 29-0et-2040 50 4,84,06,060 1.60% 

7.85% Power Finance Corporation Ltd.Mat 0$-April-2028 46 4,82,68,881 1.59% 

6.65% NHPC NCO Mat 08-February·2029 45 4,75,09,193 1.57% 

8.79% M&M Flnanlcal Servtces Ltd Mat 23-Jan-2025 32 3,36,10,241 1.11% 

7.70% UC Housing Finance Co. Ltd. Mat 19-Mar-2031 30 3,09,04,397 1.02% 

8.15% Bajaj Finance Ltd NCO Mat 22-Jun-2027 Tier II SR·220 30 3,07,64,170 1.01% 

8.49% NTPC NCO Mat2S.Mar·2025 22,96,000 3,02,75,745 1.00% 

7.20% Power Finance Corporation Ltd Sarles 205(MB) M 1().Aug.2035 24 2,40,46,792 0.79% 
8.85% Power Finance Corporabon Ltd S 187(A&B) Mat 25-May-2029 20 2,20,30,876 0.73% 

8.65% Reliance Industries Un-ited Mat 1 1-0ec-2028 20 2, 17,05,104 0.72% 

7.70% L&T NCO Mat28Apr 2025 20 2,09,31,836 0.69% 

9.30% Shrtram Transpon Fin NCO Mat 12-July-2023 20.000 2,06,32,876 0.68% 

7.48% NHAJ Series-X Mat OS.March-2050 20 2,02,54,632 0.67% 

5.14% NABARO NCO Mat 31-Jan-2024 20 1,99,11,095 0.66% 

8.62% HOFC Credila Fin Ser Pvt Ltd 17-June-2024 18 1,87,84,716 0.62% 

8.80% L&T Finance Ltd Category I & II Mat 1S.Apri~2024. 17,855 1,86,69,095 0.62% 

8.54% NHPC NCO Mat28-November·2026. 170 1,86,57,044 0.62% 

9.17% Tala Capital Fin Services ltd ner IIMat 3().Mar-2026 17 1,79,96,701 0.59% 

8.00% HOFC Credila Fin Ser Pvt Ltd 31-Jan-2025 15 1,55,33,797 0.51% 

8.45% IRFC NCO Mat 04-0ec:-2028 14 1,51,69,955 0.50% 

8.45% Sikka Ports & Termtnals Limited NCO Mat 12-Jun-2023 14 1,45,10,496 0.48% 

8.14% Nuclear Power Corp. Mat 2S.Mar-2026(Tranche A). 13 1,40,04,230 0.48% 

10.04% IRFC NCO Mat 07-Jun-2027 11 1,28,43,171 0.42% 

8.11% Rural Electrificauon Corp Ltd Mat 07-0ee-2025 12 1,27,57,385 0.42% 

9.25% Power Grid NCO Mal 26-0ec-2026 9 1,26,74,730 0.42% 

8.75% Bajaj Finance Ltd NCO Series 180 Mat14-Aug·2026 12 1,26,68,401 0.42% 
8.67% IOFC First Bank Ltd NCO Mat 03-Jan-2025 12 1,23,94,441 0.41% 

9.00% NTPC NCO Mat 2S.Ja,..2026. 50 1,09,86,622 0.36% 

8.80% UC Housing Finance Ltd. Mat 25-Jan-2029 10 1,08,68,126 0.36% 

8.40% IRFC NCO Mat 08-Jan-2029 10 1,07,86,598 0.36% 

8.20% NABARO NCO Mat 16-March-2028 10 1,07,27,492 0.35% 

9.05% l& T Finance Ltd Series VI OPT II Mat 1 S.Apr-2027 10,000 1,06,89,486 0.35% 

8.20% Power Finance Corporation Ltd. Mal 1Qo.Mar·2025 10 1,05,92,290 0.35% 

8.85% Bajaj Finance Ltd NCO Series 172 Mat 1s.Jul·2026 10 1,05,84,392 0.35% 

8.90 Stat• Bank of tncloa NCO Mat 02-Nov-2028 10 1,05,29,597 0.35% 

7.95% LIC Housing F1nance ltd Mat 29-Ja,..2028 Tranch 359 10 1,04,00,335 0.34% 

8 37% LIC Hou•lng Finance Co. Ltd. Mat-21·May-2023 10 1,03,22,187 0.34% 

8.50% NABARO NCO Mat 31-Jan-2023 10 1,02,91,029 0.34% 

9.05% Shriram Transport Fin Series PPO 16-17 0().4 Mat19-Jul-2023 10 1,02,90,830 0.34% 

7.60% UC Housing Finance Co. ltd. Mat 22-Nov-2022 10 1,01,66, 755 0.34% 

8.94% Power Finance Corporation Ltd Sones 103 Mat·2S.Mar·2028 9 98,52 283 0.33% 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME C TIER II 

3. PORTFO~IO STATEMENT AS ON MARCH 31, 2022 

Asset Head 

.... ,, . 
\\ . \ .. ~ 
~\ ._, 
'~ ~ 

ScnpNa""' 

8 83"' IRFC NCO Mat 14-May-2031 

9 4&%- Fonance Ce<po<IC!on ltd Mot OI·Aug.-2026 

9 05% RoloM>Colnduslries LJ""ted Mil 17-0ct-2028 

9.34% Ro101 e..,.,neation COil> Ltd Mot 2>Aug.2024 

8. 79% IRFC NCO Mot 04-Moy-2030 

9.09% IRFC ~ld NCO Mat29-Mar-2026 (74th Series) 

9.05% HOFC Ltd Mat 16-0et-2028 

8.98% Powwr Flnoneo CO<pOratoon Ltd OPT·A Mat·OS.Ocl·2024 

8.50% NHPC NCO Mat 14-July.2024 

7 34"' Power Fonanat Ce<po<atoon Ltd Mot 29-Sep-2035 

8 95%1RFC NCO Mat 1G-Mar·2025 

9 &4.,_ P-Gnd NCO Mat 31-May-2026 

8 85.,_ NABARO NCO Mat ()8.Ju,.2028 

8 40% Nude" Power Corp, Mat2S.Nov-2025 (SR-XXIX TRCH-A) 

9 80% EXIM Bank NCO Mat 07-FEB-2024 

8.49% NHPC NCO Mat 26-Novembe<·2024 

7.90% Sokka Porta & Terminals Umited NCO Met 18-Nov-2026 

7.55% Power Grid NCO Mat 21-Sep-2031 

7 23% Powwr Finance Corporabon Ltd Ser,.a 155 M 05-Jan-2027 

9.02% Rurol eeeulfteallon COil> Ltd Moi19-Nov-2022 

9 25.,_ EXIMBank NCO Mat 18-Apnl-2022 

9 35% - Gnd NCO Wa129-f.u9-2029 
8 50% UC Hou1>ng Fonanee Co. ltd Mot29-Aug.2025 

8 70% IOFC Forat Bani< Ltd NCO Mat2G-May-2025 

9.00% Power Flnaneo C011>oration Ltd Sorloa101·B Mai11 -Mar·2028 

8.52% HUOCO GOI fully se<voced Bond Seroot-11201 8 Mat 28-Nov-2028 

8.95% Power Finance Corporation Ltd Serioa 64·111 Mat 3().Mar-2025 

8. 70'11. Power Fonance Corporation Ltd Mot 14-May-2025 

8 18% EXIMBank NCO Mat 07-0eo-2025 

8 30% Rurol e..,.,fteabon COil> ltd Mol 10.Apr·2025 

7.70% Rurol 8ot1nfieatoon Corp Lid NCO Mot 10.0.<>2027 

8 40% - Gnd NCO M<ll27-May·2024 
8 82., Rurol 8eet11foea11on Corp. ltd Mot 12-Apr-2023 

8 95"' HOFC ~ld Mat 21-Mar-2023 

7 25% Nudoar Power Corp. Mat1>0oc:.-2028 (SR·XXXIII TRCH·B) 

9.30% Powwr Gnd NCO Mat 04-Sep-202• 

9.17% NTPC NCO Mat22-Sep-2024 

9.37% Powwr Fonanee Corporatoon Ltd. Mot 19-Aug-2024 

8 80% Powwr Fononco Corporation Ltd Mot 15-Jan-2025 

F•n ·I A r-e 39., - ance Ce<po<abon Lid Mot g. p 2025 

8 80% - FOMOCe Ce<po<IC!on Ltd Mot 07-Aug-2024 S.Oos 57 BIll 

8 34., UC Hous ng Finance Co ltd Mat OB-Oo:l-2025 

8 94'1fo S..-. Ftnenee ltd NCO Mat 07·NoY.2025 

9 17% IOFC Fnt Bani< Ltd NCO Mot 14-0cl-2024 

8 90% IOFC Firat Bani< ltd NCO Mal I~Nov-2025 

8.80% IOFC Flrtl Bani< ~td NCO Mo\21-Jul)'-2025 

8.75% IOFC Ftrll Bank Ltd NCO MII28-Jul-2023 

7 25% Nucloor Power Corp. Mat15-0eo-2031 (SR·XXXIII TRCH-E) 

9 95%1RFC NCO Mat 07-June-2022 

9 30% Powwr Grod NCO Mat 2S.Jun-202& 

8 83% IRFC NCO Mal 14-Moy-2034 

9 45% - FinM1Ce Corporation ltd Mot 01-Sep-2026 

8 112~ NABARO NCO Mat 14-Mor-2034 

8 .32% NABARO NCO Mat 1G-Marcl'>-2034 

8 20'11. NABARO NCO Mat 2S.Mor·2034. 

8.25% EXIM Bank NCO Mat 23-Jun-203 I 

10 15% Soja) Finance ~tel NCO Mat 1 ~Sop-2024 

8.32'4 Pow.r Grid NCO Mat 23-0oe-2030 

9.39% Powwr Finance Corporation Ltd Mot 27-Aug-2024 

8.75'11. Power Fonone.e Corporation ~td Mot 1>Jun-2025 

8 24% NABARO NCO Mat 22-Matcl'>-2029 

8 14'11o Nudo11 Poww Corp. Mat 25-Mor-2027 (Tranche B). 

9 22'M> uc Hou1>ng Finance Co ltd Mot 1~-202• 

8 15.,_ NABARO NCO Mat 28-Marcl'>-2029 

8.10% EXIMBank NCO Mat 19-Nov-2025. 

8.48'11. Powwr Flnonea Corporabon Lid Sonoa 124 C Mat 09-0eo-2024 

10.25% Shrlram Transport Fin NCO Mot IQ.Oet-2024 

10% Shrorom Tran•port Fin NCO Mat 13-Nov-2024 

8.75% M&M Flnonteol Senriees Ltd Mot 09-0cl·2025 

8 27% Rurol Eleeb'lfieabon COil> ltd Mot 06-Fob-2025 

8 23'11. Rurot Eleemfiea~>on Corp ltd Mot 2~on-2025 

100 

(In f ) 

Quantity Marl<et Value % oP ortfollo 

8 90,37,896 030% 

8 89,31,S.C8 029% 

8 88,32,184 029% 

8 86,34,520 0 28% 

7 78,14,392 026% 

7 77,62,920 026% 

7 76,97,380 0.25% 

7 75,14, 150 0.25% 

70 74,35,950 025% 

1 70,96,335 0 23"' ' 

6 65,24,766 022% 

4 56,45,757 0.19%1 

5 54,76,375 0.18'11. 

5 54,19,948 0.18% 

5 53,62,619 0.18'11. 

50 53,57,597 0.18% 

5 52,29,428 0.17'11. 

5 51,86,173 0.17% 

5 51,61,823 0,17% 

5 51,28,544 0. 17% 

5 50,11,992 017% 

4 45,65,193 015% 

4 42,61,530 014% 

4 41,39,427 014% 

3 32,90,818 0.11% 

3 32,76,415 0. 11% 

3 32,41,195 0.11% 

3 32,22,598 011% 

3 32,20,263 011% 

3 31,84,774 011% 

3 31,79,281 010% 

3 31,77,594 0.10% 

3 31,09,110 0 .10% 

3 31,06,358 0.10% 

3 30,92,628 0.10~ 

2 21,68,604 0.07% 

2 21,65,312 0.07% 

2 21,59,091 0,07~ 

2 21,42,444 0.07% 

2 1 29 271 2 • • 0.07% 

2 21,24,132 0.07% 

21,23,420 007% 

2 21,23,274 0.07% 

2 20,92,972 0.07% 

2 20,84,194 0.07% 

2 20,72,914 0.07% 

2 20,52,876 0.07% 

2 20,52,627 0.07% 

2 20,21,667 0.07% 

13,95,480 0.05% 

11,53,297 004% 

11,18,008 0 .04'11. 

11,17,082 004~ 

11,09,090 004% 

10,99,787 004% 

10,85,938 0.04% 

10,84,312 0.04% 

10,84,218 0.04% 

10,80,654 0.04% 

10,77,370 004~ 

10,76,431 004% 

10,72,867 004% 

10,12,017 004% 

10,71,642 004% 

10,69,972 004% 

10,66,053 0.04% 

10,65,457 0.04% 

10,61,984 0.04% 

10,60,215 0.03% 

10,59,666 0.03% 

10 57,953 0.03% 



NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEM E C TIER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In ~I 

Auet Hood Scrip Name Quantity Merl<et Velue %oP ortfollo -
9.3&% IOFC F1rst Bank Ltd NCO Mat 21-Aug-2024 1 10,48,011 0.031'. 

9.30% LIC Housing Finance Ltd. Mat 1 4-Sap-2022 , 10,20,041 0.03% 
9.&9% Tata Sons Pnvate Ltd NCO Mat 12-Jun-2022 , 10,09,145 0.03% 
8. 73% IOFC First Bank Ltd NCO Mat I._Jun-2022 , 10,06,601 0.03% 
9 48% Power Fonance Corporabon Ltd Mal 15-Apri~2022 , 10,02,085 003% 
8 89% IL & FS Lid NCO Mat 25-Aug-2025 ' 1.000 0.00!1. 

I 

ti2Jl~,~~~~·· QIIWJSJD !2111 23 48 Ill 28071 18351 92.61% 

.1./.utull FundUnots Kctak CM!mght Fund -Direct Plar>-G<OWIII Opbon I 1,32,399 15.00.93.430 4 95'!1. 

I Mutual Fund Unhs T~t•l 132 399 15 00 98 430 US% 

F1xed Oepos•t• 2 50% A>ds Bank FO Mat 07-Apr-2022 54.23.000 54,23.000 0.18% 

IFtiGd Oeooalts Total 54 23 000 54 23 000 0.18% 

IN;;;c;;;;.,nt Assets -- 8 84 89 889 2.26% . 
Grand Total 79 03530 3,03 11 ,29,489 100.00% 

AJ per the NPS Trust communkatton ref 1/16/2011~PST/11514, 100% ptO'Wis•on made for Inte rest due and accrued till tM d~te of NPA d aulfled ucuritlts aN:J 1~ NPA provtslon midt on 

ell ll &FS Ltd NCO'.s/Bonds. (Refer Note no 2 4 1n Notes to Accounts) 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME C TIER II 

3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31,2022 

SrNo Partlculore 
SCHEME C TlER II 

Much 31 , 2022 Mtrch 31 , 2021 

1 NAV per unit(~) I 

Open 20.1462 18.3172 
H1gh 21.4289 20.1535 
Low 20.1810 17.9687 
End 21.4289 20.1462 

2 Closing Assets Under Management (~ in Lakhs) 

End 30,311 .29 16,151.36 
Average daily net assets (MuM) II 23,419.42 11,107.61 

3 Gross 1ncome as 'A of MuM Ill 6.96% 8.68% 

4 Expense rauo 

a Total expense as% of MuM (scheme wise) IV 0 .10'A 0.04% 
b Management fee as% of AAuM (scheme wise) v 0 .09'A 0.01'A 

5 Net income as% of AAuM VI 5 .89'A 8.52% 

6 Portfolio turnover ratio VII 6.94% 3.46'A 

7 Returns (%)" Compounded Annuallsed Yield VIII 

Last 1 Year 6.37% 9.99% 
Last 3 Years 9.39% 9.93% 
Last 5 Years 8.54% 9,74% 

Last 10 Years NA NA 
Since Launch of the scheme (01/08/2013) 9 .19'A 9.56% 

• Declared NAV; Returns calculated basad on declared NAV 

I NAV = (Market val~ of Investment held by scheme + value of current assets - value of current l iability and provisions, If any) I 

(no. of u!Vts at the valuation date (before aeation/ redemption of units) 

II AAuM =Average daily net assets 

Ill Gross income= Total Income as per Revenue Account 

IV 
Total expenses= Expenses tndude management fees, custody fees, trustee rees,Deposllory and settlement charges and Stamp duty but excludes 
Unreahsed /Realised loss 

v Management tee as% of AAuM is annualised. Management lees (Including applicable Taxes) as per Revenue Account 

VI Net income = Surplus I Deficit as per Revenue Account 

VII Portlol10 turnover = Lower of sales or purchase divided by the average AUM ror the period. 

Investments in liqtnd mutual fund i s excluded from the turnover as the same i s primarily for Jlqt.ld1ty management 

VIII Returns(%)' Compounded Annuahsed Yield is to be calculated based on following formula = ((1+ cumulative return)'n) -1 (where n=365/no. of days) 

-
102 



-

·-
-
.._. 

-- (: _.,... 

- \ ,. -
...... 

HDFC 
PENSION 

NPS TRUST A/C HDFC PENSION MANAGEMENT 

COMPANY LIMITED -SCHEME G TIER I 

Financial Statements together 

with Auditors' Report 

For the Financial year ended March 31 , 2022 

Contents 

Auditors' Report 

Balance Sheet 

Revenue Account 

Accounting Policies and Notes to Accounts 

103 



KHANDELWAL JAIN & CO. 
_w_eb_si_te_: www __ .k_ic_o_ne_t_•_E_-_m_ai_l ....:.kic_o-=@.....:ki:.._co_.n_e_t ________ CHARTERED ACCOUNT ANTS 

6-B&C, Pil Court, 6th Floor, 
111, M. Karve Road, Churchgate, 
Mumboi - 400 020. 
Tel.: (+91-22) 4311 5000 
Fax: 4311 5050 

To, 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

12-8, Baldota Bhavan, 5th Floor, 
117, M. Karve Road, Churchgate, 

Mumbai - 400 020. 
Tel.: (+91-22) 4311 6000 

Fax: 4311 6060 

We have audited the accompanying financial statements of NPS Trust - A/c HDFC Pension 
Fund Scheme G- Tier I (11the Scheme"), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 

Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by PFRDA (Preparation of Financial 

Statements and Auditors Report of Schemes under National Pension System) Guidelines 2012 and 
amendments thereto, and give a true and fair view in conformity with the accounting principles 
generally accepted in India: 

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 
date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 ("Act") ("SAs"). Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 

with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 
with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the financial statements. 

/~:~JJt~-~ 
f.,~.· ~ . ~~~ 
~r' \ c:''\ 

...._ I ' , 

\ • • '1 ..... -... 'J' ,',.g\ <f . h 
\{~" '~ 
'\-~oAc:..J~'~ 

-.-:::-----::::::: 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Other Matters 

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

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility 

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

105 



KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resu lting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and re lated disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Scheme's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Scheme to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financia l statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit f indings. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonab ly be thought to bear on our independence, 
and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

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

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

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

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

F ;Al ; ·.'·;, 

" c> 

~~ .... ~: '".! A.t; ~ ~ - ..:v cf' ~ 

rl: r\1'1. 'Vit3 ,, ~ 
I .., . ). . .* J 
\, ~- (} :""';) 

?..~EDI\C :/ 
;,..____ -
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KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

'-- d) In our opinion, all transaction expenses rn excess of the limits contractually agreed 
to/approved by the PFROA are borne by the PFM and are not charged to the NAV of the 
Scheme. 

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

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through ICRA 
Management Consulting Services Limited {IMACS) effective April 01, 2019. 

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

~ ,· ~:~ 
~ ~ ... \ 

{ALPESH WAGHELA) r: Mu:t'·', ~l 
PARTNER ~?~ --~ ~~~J 

~~ Membership No.142058 

Place: Mumbai 
Date: ::J '-' t'\ e. 'L -9- 1 Z-o "'2--'L 

UDIN: '2-'l.l 4- '2- o ; ~ A L-S V I.AJ ~ 9 g 5 2... 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME G TIER I 

BALANCE SHEET AS AT MARCH 31, 2022 

Particulars 

Liabilitin 

Unitholders Funds 

Unit Capital 

Reserves & Surplus 

Current Liabilities and Provisions 

Total 

Auel$ 

Investments 

Deposits 

Other Current Assels 

Total 

l<a) Net asset as per Balance Sheet (Schedule 4+5+6 -3) 

(b) Number of units outstandong 

(c) NAV per unot (a)l(b) ( t ) 

Significant accounting policies and not .. to accounts 

The notes referred to above form an Integral part of the financial statements. 

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

(In f ) 

I Scheme G Tier I 
Schedule 

Man;h 31, 2022 Man;h 31, 2021 

1 40,92,54.03.918 24,91 '18,06.022 

2 48,90,67,73,783 27,84,94,34,848 

3 8,70,48,219 29,39,57,508 

8ll,ll1 ,92,25,t20 53,05,51 ,98,378 

4 87,17,46,99,560 51,91,24,66.347 

5 90,14 ,16,000 

6 1,84,31,10,380 1,14,27,32,031 

89,91,92,25,920 53,05,51,98,378 

89,83,21,77.701 52.76,12.40,870 

4,09,25.40,392 2 49 11 ,80,602 

21 .9502 21.1792 

7 

For end on behalf of Board of Directors of HDFQ..Penslon Management 
Company Limited '\,...) 

~,Y.\~~/ ~ ~ \ v--
VIbha Pada;~ / Nlre) Shah 

Place : Mumbao 

Date : 

For and on Behalf of NPS Trust 

A.~~ 
Place : fJI UMBAI 

Date : 24th JUNE 2022 
--1 

Shri Dinesh Kumar Mehrotra 

(Oir/ 7 (Director) 

~2, ~,~-~ 
(Chief Executive Officer) (Chief Financial Officer) (Company Secretary) 

Place : Mumbao 

Date : April 22 2022 
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NA110NAL PENSION SYSTEM TRUST 

NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME G 11ER I 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31 , 2022 (In f ) 

Portlculors Schedule 
Scheme G Tier I I 

lncome 

lntere11 
PTollt on salo/rodenl'bon of "'""s!menls 

Utveabed g-an on apptK.Iabon in mvestments 
Other 1ncomo 
- Mlscotlan<~ouslncomo 

Totollncomo (A) 

Expenses & Losses 

Unroaliled louu in voluo or investments 

Lou on salolrodenl'bon or invostmonls 

M.nogement fees (1ncludong Good• and Servloo Tall) 

NPS Trust fees 

Custodian fees 

CRAfees 

Lon Atncult recov•ot>t• on ule or urols con account or CRA CI>Mges 

DepoSitory and seuloment charges 

Stomp Duty on Bond/Mutual F .-.d 

Total Expend~uro (B) 

Surplusi(Doflclt) for the yur (A·B • C) 

Loss Atncult IJansferrld to UnrolL sed approalbcon accO<.Wit 

Loss Atncult IJansforrld to G-ral Reserve 

Amount carried forword to Bolonce Sheet 

SlgniRcont occountlng pollcl .. ond notes to occounta 

The notes referred to above form en integraJ part of the tinancia1 statements 

This is the Revenue Account reterred to 1n our repor1 of even d•te. 

March 31, 2022 

4,&1,&7 27,7331 

2035 44,231 

26 89,511 

4,12,29,81,475 

1 47,84 81 589 

99,13,13,082 

8,01, 73,835 

34,61,262 

26,18,634 

2.97 73,623 

(2 97 73 .623) 

20.49.204 

2,54,50,97,606 

I 2,27, 71,83,889 

21.97 27.1 00 
2 49,75 90.969) 

I 7 I I 

~:~ Com pony Umitod 
For Khondelwol Join & Co.(FRN. 10~ For ond on behotf of Boord of Directors of HOFC Pen~io Management 

Chanero~.;A~:• y~ k~~4~~ \ \\ ~ ~ ~ \ ~ 
V I) MUMBA~~~) 'L~~~L·./ N~:h 

~.... " / ~ ([) ..;;;? (O.recter) 

Alp .. h Woghelo 

Membenhlp No.142058 

March 31, 2021 
I 

2. 71 93,03 309 
128 3396,002 

14 57,04,024 

87,070 

4,14,14,70,405 

1,17.7353,951 

153510.448 

48 20.420 

20.42,551 

14,53,689 

248,91,290 

(2 48,91,290) 

1e.n.eo7 

48,80,737 

1,34,55,39,601 

2,10,29,30,804 

49,74 92.866 
(3 30 04 23,670) 

I 

/Rt':J4cc~\~~ ~ n f\ ~ • 
---~ 7~~.--/ ~~~ 

Srtrom lyer ncholl Nagosh Pol 

(Choef Exectl11YO ()!llcor) ( anaal Olftcet) (Con1>ony S.C.etary) 

Place : Mumbal 

Otto : 

For and on Behalf of NPS Trust 

Place : 

Ooto : 
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NAnONAL PENSION SYSTEM TRUST 

NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME G nER I 

Schedules forming part of tho flnanclalatatements 

Schedule 1: Unit capital (In~~ 

Partie ulan 
Scheme G n.r I I 

March 31, 2021 March 31, 2021 ! 
lnitlalcap!UI 

J.1l!il..w!il!l 
...._ Outstandmg at the beg1m"'g ol u,. year 2H118 06,022 16,25,32,63,719 

Add UMs ISsued dumg the year 19,25 13,3-4,385 9,96,49,20,163 
Less· Unns redeemed during the year (3,23 77,36,489) (1,30,63,77,860) 

Ou1atandlng at the end of the y11r 40,t2,64,03,t18 24,11,18,06,022 

(Face Value of Rs.101· each unH, fully paid up) 

Outstanding units at u,. beg,nn1ng of the year 2,49 11.80.602 1,62,53,26,372 

Add Unrts ISsued dUilng the yoor 1,92 5133 440 996492.016 
Leu Unots redeemed dunng tile year (32 37.73 8<19) (130637 .~87)1 

I 
I 

Outstanding Unitt at the ond of the yoar 4,01,21,4&0,~12 2,49,11,10,802 

Schedule 2 : Reserves and surplus (In ~~ 

Particulars 
Scheme G n.r I 

March 31, 2022 March 31, 2021 

Unit premium reserve 
Opening balanco 20,09.36,23,463 10,63,86.87,680 

Add Premium on Units ISsued 22,57,10,35,826 10,86,81,01.810 
Less Premium on Un1ts redeemed (3, 79,15,60, 780) (1,41 ,31 ,66,027) 

Add Transfer from General Rese111e 

Clos•ng balance 31,17,3o,N ,ut I 20,09,38,23,413 

General Reserve 
Opening balance 7.53 33.94 774 4 23,29,7 1,104 
Addi(Loss) Transfer from Revenue Accounl 2.49 75.80.969 3.30,04,23,670 

Less Transfer 10 Ur.t Pnamoum Rttt<W 
Clos1ng balance 1 o,o3,at 11,743 I 7 ,43,33,94,774 

Unreallsed Appreciation RtstNt 
Open'"ll balance 22,24,16,611 71,99,09,477 

Add· Adjustment for ProYlous years unreallsed apprecaabon reserve 
Addi(Less)· Transfer from Revenue Account (21 ,97,27,100) (49,74,92,866) 

Clos1ng balance 2181111 22,24,16,811 

Total 48,80,17,73,783 27,64,94,34,848 

Schedule 3: Current liabilities and provisions (In ~) 

Particulars 
Scheme G n.r I 

March 31 , 2022 March 31 , 2021 

Current hbilitiea I 
Sundry credrtors for expenses 76,00,337 25,37,135 

Contrsel for Purchase of Investments 23,66,58,, 53 

Redemption Payable 7,88.90,370 5,47,10,116 

TOS Payable 5.57.512 52,104 

Total 8,70,41,211 29,39,57,508 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME G TIER I 

Schedules forming part of the financial statements 

Schedule 4: Investments (Long Term and Short Term) (In f ) 

I Partlculo,.. 
Scheme G Tier 1 

March 31, 2022 Much 31, 2021 

Debentures and Bonds I.Jsttd/Awaitong Listing 2,87 ,83,02 763 3,32,45,64,028 

Central and state government secunt•ts (lndud•ng tteaSUty bills ) 80.11 ,18,28 3&.ol 48 11 .68.30,873 

Others • Mutual Fund Unots • 1a.••.e1 413 47,10,71,446 

Total 87,17,48,tt,660 51,t1,24,88,~7 

Schedule 5: Deposits (In f ) 

Schtmt G Tier I 
Particulars 

March 31, 2022 March 31, 2021 

Deposots with scheduled banks 90,14,16,000 

Total to 14,. 000 

Schedule 6: Other current assets (In f ) 

Schtmt G Tltr I 
Ptrtlcula,.. 

Much 31, 2022 March 31, 2021 

Balances wtth banks In currant accoont 75,00,25.395 25,266 

Outstanding and accrued oncome 1,09,30,64,965 54,26,90,265 

Brokerage receovable from PFM . 16,500 

I Sundry debtors 60,00,00,000 

I Total 1,84,31, 10,380 1,14,27,32,031 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME G TIER I 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31 , 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd , KFin Technologies Private 

Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency (CRA) 

provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd, KFin Technologies 

Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• PRAN Transaction Statement, 

• An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 
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NPS trust has designated Stock Holding Corporation of India Ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is mtimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authonty Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act. 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines - 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME G TIER I being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income Instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

113 



1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 

Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the l3alance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any. is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01 , 2019.The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines - 2012. 

Central Government, State Government securities and Treasury bills are valued based on 

iMaCS 's internal valuation methodology as follows 

1.For traded securities, Last Traded Yield shall be considered with minimum quantum criteria as 

A. Gsec- 5 cr and above, B. State Government Securities- 5 cr and above, C. Treasury bill- 25 cr 

and above. Outlier trade if any(+/- Bps from the model yield) is not considered for the valuation. 

2.For non- traded securities, bid-ask level shall be considered for valuation. If bid-ask yields are 

not available, the previous day's spread over benchmark is carried forward and considered for 

valuation. 

3.Polling for outliers to be adopted for each level. 
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Valuation of Money Market Instrument and Mutual Fund. 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date upto the date of 

purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date upto the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

Accretion of discount relating to Treasury bills is recognised over the holding I maturity period on a 

straight-line basis. 

Profit or loss on sale of Government securities is the difference between the sale consideration net of 

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

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interesVprincipal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. Where income receivable on investments has accrued but has not been received for a period of 

90 days beyond the due date, provision is made by debiting to the Revenue Account for the income 

so accrued and no further accrual of income shall be made in respect of such investments. 

Income on non-performing assets (NPA) is recognized on receipt and other incomes of miscellaneous 

nature are accounted for when there is certainty of collection. 

1.6 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis. 
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1.7 Investment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01,2021. 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001 - 50,000 Cr 0.06% 

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

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

Pension Fund Regulatory and Development Authority's circular no. PFRDNS/PFM/9/2 dated July 31 , 

2014. 

1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01, 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01, 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDN17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 51 August 2019. 

1.9 Other Expenses 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 
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2 Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST AJC HDFC PENS:ON MANAGEMENT COMPANY UMITED. SCHEME G llER I 

(In f ) 

Panleulart Scheme 0 Tier I 

Mirth 31, 20221 Mirth 31, 2021 

Uncalled I!JbllfiY 0t1 patUy pa1d shares Ntt.l Nil 

~m+'lment• - Nl. .. l 

2 2 rw.stmenca 
AI J!'N"11'M'1tl arepelform.t~g .,.,u:ments A.llfWHt!'Nt"'l of lhlacn.eme are •n tM ~ ~ll'lotNPS rl\l&l Mlt'We"""'t'* we triiCed II'IVH"'MtQ 

N~o«r~ _____ N~p--------------------------------+--N~MM~~d~U.~r~~~Md~~pw~~------------------------------------------------------~ 
Penalon '""" ~ H()f:C Penti"'W'' IAinao-~n Compeny l,Jmlted 

Sponsor company HDFC Ute tNurance Company UtM"' 

A11ociat .. and gtoup eompaniu 

Nllture ol T, anACdon 

Hol"'ng Com Pint 

Mt V1bl\1 Ptdalkar 

Mr PINt.t Mu•• 

Mr MrtJ $hat1 

Mt 8'01"'1•' Snuk.ll 

M• irw1~11yer 

"'t Ftgwn P.,-,cl'!ol• 

... "''i•-h p~----

Balanc .. 'Mih HOFC Pens.on Management Company l.im•led art u follov.os 

HOFC Umcttd 

Key Manaoe~nc Pe~tonnet 

Key Management PertO(Intl (RHigntd w e f Mlfd'l 4 2022) 

'<tv MM\agemenl P_.tOtll'ltl (Appoinlecl w t.f Marth 7 2022• 

Key Managtm.ni Ptttotlntl (AHIOf\tdWtl Ntrct'l 31, 202'21 

Key Mii,.agttMnt Per.onn .. (Appi)Wecl we f Ap-~11 2022) 

Kt'f M.¥)aQe"'*" Pet~tMII 

K~ M~~~p~_L__ 

-------------------- ----'--

Sc-.OTio<l r----------------------------------------------r--------1 ------ March31, 2022 I 
,_ --

(In ! ) 

Scheme o Tl• 1 

Mtr<ll 31 , 2022 M.ltth 31. 2021 

SOl13835 •&.20 •zo 

(In ! ) 

Schtmo 0 Tlo< I 

MMCh )1, 2022 M.wc.-t\31 , 2021 

1160 39< 13 5313! 

"' ' 
Mor<ll31, 2021 

Coot Motl<otVoluo 

l--'()fCL1~ -------------~--- --- __ .....:.N:::IL:.J... __________ .....:.N:::Il:.J.I.__ ______ _ NtL_l Nil 

lnVH tment -Nith on"'' Ctwp Comp.ntu 

Homo ollhO !OIIIOd I"" 'X ---------·---------------------------------------------i 
Anoctiltea ol Spons.or's Holdtng Company .HOFC Qar.k LJtn!ttoe~ 

NMM ~ tht Company MilCh 31. 202\ 

l HOFC 8v=.:•~l.Jd=------------
coot 

Nl. NIL 

2 4 Provision 

There att 1'10 prOVISI~ lor doubttul d~pos•t• debit •no OUttl.nd"'QQ .no ICCI'\Itd ~~ 

2.5 AgQregate value ot purehate and aale with .,.,centaoe to average ••••tt 
AOQ'tQiUe v•lu" c:t p.renase and sale 'Mihl>tlttl'l-llgtlo avtr•ge aSiels as at t.Jateh 3\ 410211$ at '~0'-'4 

t in ! ) 

Sclwm• 0 net I I 
___________ -------------------·---------1-----"'-"'-•-h_, , 2'12_2~11--___ M_•_,..,_ ,..;' '...;m--itl 

Ave•-o• Nft A!.stt 'J~ ·~ 22 50~'" I 40 as 10 07 t$1 I 
Putctlauoflr!otes:mena 211_t':tol1ll3 21606423~170 

% 14 i~Yt'Jig'l Mt Aue"'.s VMA 4100 02% Sl& 9 4 '4 

Sal•ot.,....~ 2U1')2227417-, t955282.60HS 

,..,l~!!__oi!Q!Mt~VJI'-'C 331~1 47164 .. 1 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME G TIER I 

Notes to account• 

llll f ) 

Por- • 
-OT~ I 

Morell )1, 2022 M.-ch 31. 2021 

.Av.rage Nt'l. Asset Vllut &V22SOStl1t 40.85 10 07 051 

Putchase of tnvHtrntnl 1,00,81.53 04 233 82,62.08,55 .• 12 

%to avetage Net Atutt Value 1•US!I 20227% 

I Sale of Investment 62 s 1 ~ eo.•se 62.18,0. 81 878 

~co avttaot Ntt At .. tt VIIU. 80.3011 152 21'4 

nn f 

llche1MGTIO< I 

Morell )1, 2022 ...... 31,2021 

lnduttry Claulfleatlon '4 of lrwlJt lr)l '4 ollnduolty 
Ma,kttvalue 

Cla11Hketlon 
Market velue Cluolfadon 

Ct!ntral Government Stc:ur•I•H 69 St 88 41.79J 77 8311 37,91.02,40,603 7185ll 
St~:e OeY~nt l.oant 10 19 30 87 592 11 35,. 10,20,65.90.271 19~" 

Olhon , 87 &3 (Jl_ "'&l 3~ 3,32,-s . .-,026 'lOll 
IA.It\.~Ft.na 4,11.44.-67~4U .116'4 17,10,71.4.46 OI'Jll 
Foted()e>poafts 90.1. ,16,000 lOG% I 

Net Cunent Aste11 1,75,60,62,1•1 I 95'4 ... 17,70,523 l61ll• 

Net At.ttt Value tt,83.21,17.701 100.~ 52,1t, I 2.40.t70 100.~ 

No<o 
1 lndU'Slry ciasstflcat/On hit OMtt talcen ar sub clau fev~ of N1t10nM lfl®ltt'faf C/I$SifJC<It.IOn (NJC) 2oot 

2.1 Age wise dlscloture fOI' Sh~rtaldebentwea/ other a tpplk:a11on money pending allotm.nL 
lin f ) 

~- AtMt Type olgolne 
lie-Olio< I 

liloreh 31, 20221 M•ch 31, 2021 

~ll , NIL 

2 e Prior Ytotr Coml)lrttlvtt 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME G TIER I 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 (In~) 

Asset Head SCrip NIIM Quantity Mtrtcet Value %oPortfollo 

Govemment Secuntles 6.64% GOI Mat 16-Jun-2035 11.60,00,000 11,10,72.55.200 12.36% 

6, 1M4 GOI Mal 12-Jul-2031 10,40,00,000 9,87,39,47,200 10.99% 
7.26% GOI Mat 14-Jan-2029 7,95,00,000 8,18,94,61,950 9.12% 
6.22% GOI Mot 16-Mar-2035 6,01,66,000 5.58.52, 72.837 6.22% 
6 .19% GOI Mat 16-Sep-2034 4,20,00.000 3,89.81 ,50,200 4.34% 
6 .67% GOI Mil 17-0ec-2050 3,46,05,000 3,21,73,65.270 3.58% 
7,95% GOI Mat 28oAug-2032 2,94,98.000 3,15,30,88,417 3.51% 
7.57% GOI Mal 17-June-2033 2,82,00,000 2,94,26,81 ,280 3.28% 
4.56% GOI Mat 29-Nov-2023 2,00,00,000 1.99.01,82,000 2.22% 
8.83% GOI Mat 12-0ec-2041 1,48,76,600 1.74,23.32.515 1.94% 
Gsec <;-STRIPS Mat 17-Juflo2027 2,31,87,100 1,66,73,47,282 1.66% 
7 .88%GOI Mat 19-Mar-2030 1,41,60,700 1 ,50,38,66,340 1.67% 
Gsec C.STRIPS Mat 17-0ec-2027 1,69,69,200 1,17,17.62.289 1.30% 
9.20% GOI Mat 30-Sep-2030 74.51,400 85,35,94,382 0.95% 
8.17% GOI Mat 01-Dee-2044 71 .18.000 78,79,08.503 0.88% 
Gsec C.STRIPS Mat 22-Aug-2029 1,31.14,400 78,38,89.654 0.87% 
8.28% GOI Mat 15-Feb-2032 71,48,800 78,07,47.613 0.87% 
6.76% GOI Mat 22-Feb-2061 75,00,000 70.16.22.000 0.78% 
7.40% GOI Mat 09-Sep-2035 63,48,300 64,89,53.698 0.72% 
Gsec C.STRIPS Mat 17-Jun ... 2028 76.02.300 50.06.60.870 0 .56% 

G$0C C·STRIPS Mat 15-Juflo2027 61,11,800 43,96.44,388 0.49% 
Gsac C·STRIPS Mat 1 S.Sep-2027 60,09,900 42,19,41 ,256 0.47% 
Gsoe C-STRIPS Mat 22-Aug-2026 64,85,000 42. 19. t7.991 0 .47% 

Gsee C·STRIPS Mat 22·Feb-2028 60,16.400 40,48,34.53 I 0 .46% 
7.06% GOI Mat 10-0et-2046 40,60,000 39,91,29,930 0.44% 
7 61% GOI Mal 09-May-2030 35,81 ,000 37,48,94,532 0.42% 
8,60% GOI Mal 02·Juflo2028 26,63,800 29.24,66,838 0 .33% 
Gsee C-STRtPS Mat 22-Au~2027 40,01,200 28,20,83,000 0.31% 
Gsee C·STRIPS Mal 15-Dee-2027 40,71,800 28, I 2,66,543 0 .31% 

Gsee C·STRIPS Mat 15-Jun-2028 40,71,800 26.82,54,663 0.30% 

7.16% GOI Mat 20-Sep-2050 25,00.000 24,75.61 ,500 0.28% 

Gsec C·STRiPS Mat 22-Feb-2029 35,15,200 21,75,66,274 0.24% 

Gsec C-STRIPS Mat 16-Jun-2027 30,02.400 21,59,35,610 0.24% 

8.30% GOI Mat 02-Jul-2040 18.89,000 20,95.87,950 0.23% 
Gsec C·STRIPS Mat 16-0oo-2027 30,02,400 20,73.59,855 0.23% 
7.1 7% GOI Mat OB·Jan-2028 20.00,000 20,60.01,200 0 .23% 
6,99% GOI Mat 15-0ec-2051 20,63,300 19,96,12,102 0.22% 

Gsec C·STRIPS Mat 1 5-0ec-2028 30,71,800 19,56,73,353 0.22% 
8.13% GOI Mat 22-Jun-2045 17,64,600 19,47,14,081 0.22% 
Gsee C-STRIPS Mat 23-0oc-2026 25.84.400 19,29,34.505 0.21% 
8.28% GOI Mat 21-Sep-2027 17,33,700 18,79.45,736 0 .21% 

8.97'11. GOI Mot 05-Doc-2030 15.74,000 17,83,74,652 0.20% 
Gsee C·STRIPS Mat 15-Jun-2026 20,40,000 15.80,66,748 0.18% 
7 .19% GOI Mat 15-Sep-2060 15,00,000 14,79,82,650 0 .16% 

Gsee C·STRJPS Mat 15-Mar-2027 15,09,900 11,03,47,569 0.12% 
8 ,30% GOI Mat 31-Dec-2042 9,76, tOO 10,92,37.966 0 .12% 
7,59% GOI Mat 20·Mar-2029 9,50,000 9 ,93,45,965 0.11% 
8.24% GOI Mat 10-Nov-2033 8,46,200 9,27,01.041 0.10% 

Gsec C-STRIPS Mat 22-FOb-2027 10,01 ,200 7 ,34.67,255 0,08% 
Gsec C·STRIPS Mat IO.Feb-2027 8,62,500 6 ,34.23,420 0.01% 

Gsee C-STRIPS Mat 10.Au~2027 8,62,600 6 ,09.37,609 0.07% 
8 .33% GOI Mal 09•Jul-2026 4,87,100 5.24,65,638 0.06% 
8.33% GOI Mal 07-June-2036 4,73,400 5,24,26,683 0.06% 
8.20% GOI Mat 24-Sep-2025 4.72.400 5,05,46.847 0.06% 
7.37% GOI Mat 16-Apr·2023 4,91,400 5,04.90,4 16 0.06% 

7.72% GOI Mat 26-0ct-2055 4 ,47,400 4,71 ,76 ,093 0.05% 
7.69% GOI Mat 17-Jun•2043 4.27,600 4,49.80.954 0.05% 

8.15% GOI Mat 24-Nov-2026 3,89,100 4,18.80.195 0 .05% 

Gsee C-STRIPS Mat 12-Jun-2026 5 ,29.800 4,10,71 ,632 0,05% 

Gsec C·STRIPS Mat 12.0ee-2026 5,29.800 3.96.26,338 0.04% 
Gue C-STRIPS Mat 26-Apr-2027 5,40,400 3.92,09,803 0.04% 
Gsee C-STRIPS Mat 17-Doc-2028 6,02,300 3,83,52,055 0.04% 

Gsec C·STRIPSMa112.Jun-2027 5,29,800 3,81,30.607 0.04% 

7.63% GOI Mai1 7-June-2059 3,61.000 3 ,79.51,569 0,04% 

Gsee C-STRIPS Mat 26-0et-2027 5,40,400 3 ,76 .60,692 0.04% 

Gsec C·STRIPS Mat 12-Dee-2027 5,29,800 3 ,66,16.915 0.04% 

Gsee C-STRIPS Mat 12-Jun-2028 5.29,800 3 .49.23,409 0.04% 

'- Gsee C·STRIPS Mat 12·0ee-2028 5,29,800 3.37.67,121 0.04% 

Gsoe C-STRIPS Mat 12-Jun.2029 5,29,800 3.20.99,946 0.04% 
Gsec <;-STRIPS Mat 12·0eo-2029 5.29,800 3,10,00.558 0.0311 
7.50% GDI Mat 10-Aug-2034 2.80,000 2,89,75.492 0.03% 
6.68% GOI Mat 17-Sep-2031 2,30,600 2,27,94,802 0.03% 

Gsoe C-ST RIPS Mat 17.0ee-2026 1,93,900 1,44,90,263 0.02% 

9.23% GOI Mat 23·0ec·2043 1,00.100 1,22,13,691 0.01% 

6.57% GOI Mat 05·0et·2033 1,21 ,700 1,17,15,353 0.01% 

8.32% GOI Mat 02·Au~2032 66.900 97,14,965 0.01% 
8.2411 GOI Mot 15-Feb-2027 n,7oo 83,98.904 0.01% 
7,73% GOI Mat 19-Dec-2034 39,700 41,68,925 0.00% 

Gsec C-STRIPS Mat 15-0ec-2026 40,000 29,90,252 0,00% 

8.26% GOI Mat 02·Au~2027 24,900 28,91,690 0.00% 
8,40% GOI Mat 28-Jul-2024 10,600 11.28,756 0.00% 
7.72% GOI Mat 25-May-2025 10.000 10,58,501 0,00% 

7, 16% GOI Mot 20-May-2023 1,300 1,33.510 0.00% 

IGovemment S•<uritl•• Tot>l 7364 68 000 619561,64,793 76.76% 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME G T1ER I 

3. PORTFOUO STATEMENT AS ON MARCH 31, 2022 

AuttHtod Sc~pNamt 

t--

Stolt Otvelopmont loans 8.73% Tomll Nadu SOL Moti3-Moy..2030 
UO% Monaruhlra SOL Mat 02·Ftb-2025 

I 
8 87% MoharuMro SOL2030 
8.80% GuJ(II SOL Mat 31-Mar-2030 
8 18% Kornooloka SOL Ma126-Nov·2025 
8 25% Gu,rot SOL Mat 25-Apr-2028 
718% Monorulltro SOL Mal 2&-,runt-2029 
6 66% Taml Nadu SOL Mat ~2030 
6 08% MonoruNro SOL Mal 26-0t<-2026 
6 60% Toml Nodu SOL Mat 2~20ZV 
6 81% Mol\lfalhtra SOL !.I at 07-0ct-2028 

8 16% GUfll SOL !.lot 09-May-2028 
8 85% Tamol Nadu SOL 1.111 17 F 1>-2031 .. 
7 ,10% Mot\arul\lro SOL Mat 04-Aut~-2036 
7 .83% Mootrur.tra SOL Mal 08-Apr·2030 
7.80% Mooarur.tra SOL Mat 1S.Apr-2030 
7.28% GUfal SOL Mal18-0ec-2028 
7.20% Mohoruhtra SOL Mat 23-0et-2029 
8.53% Tamil Nadu SOL Mal 28-Nov-2028 
8 38% Gu~at SOL Mal27·Ftl>-2029 
8 30% Gu~at SOL Mal06-Feb-2029 
8 53% Gu~al SOL Mal 12-Feb-2024 

17 05% MAHARASHTRA SOL2032 
7 65% T oml Nadu SOL Mal QII.Oec-2027 
8 37% Toml Nadu SOL Mat OS.O.c-2028 

18 61'11 Tamot Nadu SOL Mol 03-S.p-2027 
8 35% GUfll SOL Mot06-Mor·2029 I' 83% M-olhtra SOL Mal 12-Fol>-2024 
t 24% Mot\arashtra SOL Mal 1&-J.,.2024 
8 17% Gu.l'lll SOUial 111..()tt-2028 
8 .05% Tamil Nadu SOL Mt118-Apr~2028 
7.78% Mot\arashtra SOL MII24·MOr· 2028 
7.26% Gujrll SOL Mal 11-0ec-2029 
1M~ Maharash1ta SOL Mat 2Q.Jun..202S 
8 .80% Gujfll SOL Mal 17·0CI·2028 
8 .38'1o Mohlroshlla SOL Mat 27-Jal\-2026 

,8 47% !.lot\aroshlr11 SOL MaliO.Fob-2026 
8 82% Maharoshlr11 SOL Mol OS.Moy-2032 
8 83% T amol Nod" SOL Mat 23-0ec-2035 
8 87'1o Mal\arashlra SOL Mal 24.fab-2026 
8 85% Gu,lll SOL !.tat IO.Det-2028 
I 47% G"'ll SOL Mot 2 1·Autl-2028 
8 .18% Ta,. Nadv SOL Mat 19-0ec>2028 
853% T-NIIdUSOLM>I06-Jan.2031 
8 72% Mcllltll Pr-.n SOL Mat 24-fat>-2028 
7 It% T ami Nadu SOL Mat 26-July-2027 
a 00% Tamol Nadu SOL !.tat 28-0ct-2025 
I 50% o..,al SOL Mot 28-Nov·2028 
8 24% M<lva Pradesh SOL Mot 09-SOp-2025 
8 44'1o Tamil Nadu SOL Mai26-Nov·2024 
7,17'1o Moharasntra SOL Ma11S.Oet·2029 
8 17'1o Tamil Nodu SOL Mal 2&-Nov-2025 
8 48% Tamil Nod" SOL Mat 18-0et·2023 
8 .311% Ma~aruhlro SOL Mal ZO.Nov-2023 
8,77% Andr.ro Prodosh SOL Mal 28-Aug.2023 

(Slate l <>ans Tol•l 

Otllt< Sec:unnts whoso pmcipal and lnlt<OiltJ tuarant- 8 711% BSNl NCO (GOI GurantHd) Mat 23 09 2030 I 8 65'11 Food Coq>o<llllOn of India Lid lo<ot 23-Det-2030 
8 85% Food Coq>o<ii!AOn of Indio Ud !.lot OI·Mot·2029 
7 64% Food Coq>o<ouon of IMta Ud Mat 12·0ec>2029 
8 60% Food Corpo<ot1011 oiiM•altd Mat 22·Mif·2028 

P!btr §ssydJ!st Tgy! 

MU1ull Fund Un111 A«Mya Bltl• Sun Ute Ove:rn~Qht Fund· Growth ·Oirtet P&an 
lnveseo India Overl\lght Fund. OlftSt F»tan ·Growth 

I Mut ual Fund Unllo Total 

F01od Oepo•~• 3 05% Ale II Sank FO Mat 07·A!>r·2022 

I Fixed OeooaAo rolal -

121 

Quontlly 

1.30.00,000 
1.00,71 .300 

94.44,300 
78,4&.500 
70.00,000 
60,00,000 

60.00.000 
50.00 000 
44.82,300 
36 25.000 
35.00.000 
25.00.000 
2500000 
20,00,000 
14,30,600 
10,00,000 
10,00,000 
10,00,000 
7,44,200 
7,00,000 
1,00,000 
7,00,000 
6,43.200 
6,00000 
5,73.600 
5,00,000 
5,00.000 
5.00.000 
5.00 .000 
5,00,000 
5,00,000 
5,00,000 
5,00,000 
4 ,70,000 
4,55,100 
4,80.000 
4,50,000 
4,88,700 
5.00.000 
3,00,000 
2,50.000 
2.00.000 
2 .00.000 
1.45100 
1,00.000 
1,00,000 

80,000 
81,600 

43.300 
40,500 
40,000 
24.600 
10,000 
10,000 
10.000 

10 05 01100 

1.500 
1,300 

80 
33 

• 
2122 

28,17,326 
8,80,331 

3&17 858 

to. I4, 18,GOO 

to 14 " ooo 

Morl<tiVolut 

1.27,37,25.700 
1.00.72.95,169 

93,19 05,914 
77.75 43,425 
74 85.20.500 
6H212.400 
60.52 80 600 
486631 .000 
4740.23 395 
35 41.37,468 
,. 83.67.250 

26 53.09.750 
24 73 72 250 
18 80 26,400 
14,93.76,808 
10,30,17,000 
10.12.75,100 
10 08,02.900 
8 ,03,39,613 
7.51,66,420 
7 48.29.300 
7 48,26,640 
6 37,09,668 
6 26 16,180 
8 14 50,571 
545.79.550 
5 36.20.750 
535.34,500 
53064300 
5 30,53,650 
5 28 23,750 
5 21 ,49.100 
5,05,78,100 
4,99,08,078 
4,93,74.345 
4 93,54,596 

4.54.n.2• o 
4 ,76,52,502 
4 .75.34,350 
3 ,25,44,2 10 
2 .71.83,025 
2 15.32.220 
2 .12 .32.020 
13966 325 
108.57.940 
I 0211 ,950 

8509,032 
7502,699 
48,27.804 
43,12,250 
40,25.2 18 
26,31,309 
10,89,35 2 
10.64.803 
10.60,985 

10 "30 17 592 

1.4100.17.084 
1.26 6678,807 

87808,881 
3 39.92,097 

9804,793 

217 13 02 762 

3 23.87.30,232 
94,57,37,181 

4 1144 67 4 13 

to .14, 16,000 

10 14 "000 

(In f ) 

'll oP ortfollo 

1.42% 
1.12% 
1.04% 
0 .87% 
083% 
0.71% 
0.87% 
0.54% 
053% 
0311% 
031% 
030% 
028% 
0 .22% 
0.17'11 
0,11% 
0.1 1% 
0.11% 
0.09% 
0.08% 
0.08% 
0.08'11 
0.07% 
0.07% 
007% 
0.015'11 
0.015'11 
0015% 
0 ,015% 
0 .06% 
0 .06% 
006% 
006'1o 
0 .08% 
0 .05% 
0 .05% 
0 .05% 
0 .05'1o 
0.05% 
0.04% 
0 .03'11 
002% 
002% 1 
002% 
0.01% 
0.01% 
001% 
001% 
O.OI'Io 
0.00% 
0 ,00% 

0.00% 
000% 
0.00% 
0.00% 

11.35% 

1.65% 
1.41% 
010% 
004% 
001% 

3.20% 

3.61% 
1.05'1o 

U6% 

1.00% 

1.00% 



NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME G TIER I 

l . PORTFOLIO STATEMENT AS ON MARCH 31, 2022 lin f) 

~ 

AnttHtad Scrip Nfmo Quantity Market Value %oPortfollo 

Trouury Bllo 38<1 Oay Tbll Mat 16-Feb-2023 1,00,00,000 \16,26,77,000 1.07'11 

Trouurv IIIII• T6tal 1 00 00 000 "2177 000 1.07% 

'Not Cu,..ntAuots 1751012141 US% 

Or8nd Total 1,75,20,12,110 lt.ll.21,77,701 100.-
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NPS TRUST AiC HDFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME G TIER I 

3.1 KEY STATISTICS rOR THE YEAR ENDED MARCH 31, 2022 

r 

f ,, .. I 
Scheme G Tier I 

Particulars 
March 31, 2022 

NAV per unot (~) I 

Open 21.1792 

H1gh 22.1420 

Low 21.2262 

End 21.95021 

2 Closong Assets Under Management (t 1n Lakhs) I End 8,98.321.78 

Average daily net assets (AAuM) II 6.92.250.60 

3 Gross mcome as% of AAuM Ill 6.97% 

4 Experse ratio 

a Total expense as% of AAuM (sdlome wise) N 0.10% 

b Management fee as% of AAuM (scheme wi3e) V 0.09% 

5 Net1ncome as % o< AAuM VI 3.29% 

6 Portfolio turnover rabo VII 90.30% 

Returns(%)" Compounded Annualise<l Yleld VIII 

Last! Year 3.64% 

Last 3 Years 8.95% 

Last S Years 8.1 4% 

Last 10 Years NA 

Since Launch of tho scheme (01/08/2013) 9.49°/o 

-----
• Declared NAV; Returns calculated based on declared NAV 

NAV = (~}arket value of onvestment hold by sdlerr.e • vaiiJe of current &S$els. value of currenlliabilrty and proviSIOns, If eny) I 

(no. of un.ts at the valuatiOn date (before aeaticnl redempbon of unots) 

AAuM = Average daily net assots 

Ill Gross mcome =Total Income as per Revenue Account 

March 31, 2021 --

19.59281 

21.5426 

19.2216 

21 1792 

5,27,612 41 

4,08,510.08 

10.16%1 

0.04% 

0.01% 

s.a&% 

152.21% 

8.10% 

10.93% 

9.89% 

NA 

10.28% 

IV 
Total expenses= Expenses Include management fees, custody fees, trustee fees,Deposilory and settlement charges and Stamp duly but excludes 
Unreallsed /Real1sed loss 

v Management fee as% or AAuM Is annualosed. Management fees (Including applicable Taxes) as per Revenue Account 

VI Net oncome = Surplus I Deficot as per Revenue Account 

VII Portfoloo turnover = Lower of ntes or purchase dMded by the average AUM for the period. 

Investments "' ~quid mutuel lund 1s excluded from lhe turnover as lhe same Is pnmarrty for liquidrty management 

VIII I Returns(%)" Compounded Annuallsed Yield is to be ca~c:ulated based on follOWing formula: = ((1+ cumulat1ve roturn)"n) ·1 (where n=3651no. of days) 

_L__ 
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KHANDELWAL JAIN & CO. 
_w_eb_si_te_: www __ .k..;_ic_o._ne_t_•_ e_-_m_ai_l: ....:.kic_o....:.@_ki:.....co_.n_e_t ________ cHARTERED ACCOUNT ANTS 

6-B&C, Pil Court, 6th Floor, 
11 1, M. Korve Rood, Churchgote, 
Mumboi - 400 020. 
Tel. : (+91-22)43115000 
Fox : 4311 5050 

INDEPENDENT AUDITORS' REPORT 

To, 

The Trustees, 
National Pension System Trust 

Report on the audit of Financial Statements 

Opinion 

12-B, Boldoto Bhovon, 5th Floor, 
117, M. Karve Road, Churchgate, 

Mumbai - 400 020. 
Tel.: (+91 -22) 4311 6000 

Fax : 4311 6060 . 

We have audited the accompanying financial statements of NPS Trust - A/c HDFC Pension 
Fund Scheme G- Tier II ("the Scheme"), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 
Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by PFRDA (Preparation of Financial 

Statements and Auditors Report of Schemes under National Pension System) Guidelines 2012 and 
amendments thereto, and give a true and fair view in conformity with the accounting principles 
generally accepted in India: 

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 

date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143{10} of the Companies Act, 2013 ("Act") ("SAs"). Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Company in accordance 

with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together 
with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI' s Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financial statements. 
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KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Other Matters 

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

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair view 
of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of the 
Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Guidelines for safeguarding the assets of the scheme and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

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

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

Auditor' s Responsibi lity 

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

CHARTERED ACCOUNTANTS 

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

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Scheme's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Scheme to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

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

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

Report on Other Legal and Regulatory Requirements 

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

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

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

of account of the Scheme. 
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KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

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

e) In our opinion the Balance Sheet and Revenue Account of the Scheme dealt with by this 
..__ report comply with the Accounting Standards specified under Section 133 of the 

Companies Act, 2013 read with Rule 7 of the Companies (Accounts} Rules, 2014 to the 
extent made applicable by PFRDA. 

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through /CRA 
Management Consulting Services Limited {IMACS} effective April 01, 2019. 

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

~ •• ~V.~\,~-llAJ::!_,~~cf 
((~ \~ 
I~, MUMBAI P 

(ALPESH WAGHELA) ~\. d;. / .;) 
PARTNER :;;1>1-;;- ... --' ~..,\~/, 

~ ';En AC"~' """ 
Membership No.142058 ;:.....:_ -~""' 
Place: Mumbai 
Date: ::J\J 1"\ e. '2...... ~ I !2.-D '2.... '2. 

UDIN: ?--'2- 1 4- 2.. o 5 ~ A L- .S V lA.? )<:. 9 8 52-
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HOFC PENSION MANAGEMENT COriiPANY LIMITED - SCHEME G TIER II 

BALANCE SHEET AS AT MARCH 31,2022 

Partlc:ulal'$ Schedule 
Scheme G Tier II 

March 31 , 2022 

Liabilities 

Unilholders Funds 

Umt Capi tal 1 1 .92.~6 n.915 

Reserves & Surplus 2 2,35,83,26,861 

I Current Liabilities and Provisions 3 3,78,58,795 

Total ~.32,08,83,671 
1
Assets 

I 

Investments 

Deposits 

Other Current Assets 

Total 

(a) Net asset as per Balance Sheet (Schedule 4+5+6 -3) 

(b) Number of units outslanding 

(c) NAV per unit (a)/(b) m 
Significant accounting pollclu and notes to accounts 

The notes referred to above form an Integral part of the financial statements. 

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

4 4 '15,00,69.807 

5 82.43.000 

6 18,25.50.764 

~.32,01,113,571 

4,28.30.04,776 

19.24,87,791 

22.2530 

7 

For and on behalf of Board of Directors of HDF For Khandelwal Jain & Co.(FRN: 105049W) 

~ .. ~.:--.... 

CharteredAccountants /.;,:,~\\'\l ilt J4~ ~ 
1/ •'"' .- -...... ·!t tl , • ·'1,;: .. r "- rl:i 

, r:::: ~ \ ...... ~ I< \" \ v t • I M MBA I J P 
Alpesh Waghela \~ \ J ~~~~ J 

~~~]~~~\ 
VlbhaPada~ :-.,f:,, / ~.JJ 

Partner ·~"r1.1-'-..._ -·'" ,,,'li'/-•.£ ~ ·~, ... ,;. 
(Director) 

Nlraj Shah 

(Director) 

(In f) 

M1rch 31 , 2021 

1 22.40.~ .5-4<4 

1,39.94,24 ,211 

4,18.28,680 

2,66,53,07 ,436 

2.62 ,35.4 7,802 

4,17,59,633 

2,66,53,07,435 

2,82,34,78,755 

12,24.05,454 

21 .4326 

MembershiP No.142058 ~7 

/,~ !i:,~,~ 
(Chief Execullve Officer) (Chief Finanaal Offocer) (Company Secretary) 

Place : Mumbat 

Date : 

Place : Mumbai 

Date : April 22, 2022 

------------------------
For and on Behalf of NPS Trust 

Chatrrnan. NPS Trust Board) 

Place: MUMBAI 

Date : 24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED ·SCHEME G TIER II 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 

P1rticul1ra 

Income 

lnlerest 
Profit on salelredempt1on of Investments 

Unrealised gain on appreCiation in Investments 

Other income 

·Miscellaneous Income 

Total Income (A) 

Expenses & LOU I I 

Un~eallsed Iones in value of ;nvestments 

Loss on sale/redemption of Investments 

Management fees (Including Goods and Servfce Tax) 

NPS Trust fees 

Custodian laos 

CRA fees 

Less · Am<Ul( r..:overallle on sale of tots on *<XIC>Unt of CRA Charges 

DepoSitO<)' and attdement charges 

Stamp Duty on Bond/Mutual Fund 

Total Expenditure (B) 

Surplusi(Denclt) for the year (A·B • C) 

LeSS' Amount transferred to Un~eahsed appreoabon account 
Less· AmOIKll transferred to General Reserve 

Amount curled forward to Botonce Sheet 

Slgnlflcont accounting policies and notta to account• 

The notes referred to above form an Integral part of the flnaooal statements. 

This 1s the Revenue Account referred to in our report of even date. 

For Khandelwol Join & Co.(FRN: 105049W) 

Alpesh Waghela 

Partner 

I 
I 

(Director) 

(In f ) 

Seheme G ner 11 
Sehtdult 1--------....---------1 

Mareh 31 , 2022 Morch 31, 2021 

23,71 ,28,095 12,06,23,800 

27,86,574 17,42,287 

1,46,340 52,31,581 

. 2.~7 1 
24,00,&1 ,001 12,75,9t,tt5 

11,03,83 809 3,21,62,709 

49,08,368 

30,75,500 2,12,852 

1,76,902 90,192 

1,29,980 61.829 

5, 17,953 3,22.011 

(5,17 9531 (322.011) 

•2,185 25588 

. i 2,31 267 

11,87,18,744 3,27,84,437 

12,13,44,2&5 9,48,15,558 

1.22.90,317 2,63,64,584 

I (13,36 34.582)1 (12, 11,90,142) 

7 

(Director) 

Membership No. 142058 

~':? ~~· 
(Chief ExeCUIIve Officer) a CS!~~ Flnanoal Officer) 

Nagesh Pal 

{Company Secretary) 

Place: Mumbal Piece : Mumbal 

Date : Date : Apnl 22, 2022 

For and on Behalf o f NPS Trust 

)n~ 
(Chairman. NPS Trust Board) 

Place : MUMBAI 

Date : 24th JUNE 2022 

Shri Dinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME G TIER II 

Schedules forming part of the financial statements 

Schedule 1: Unit capital (In ~) 

l Partlculara 
Scheme G Tltr I 

March 31 , 2022 March 31 , 2021 
Lnitl<ll capital 

llDiilll1llll 
CMs\andl~~g 11 ltle beO"'"'IIII d 11>e year 1 ,22,40,~.~ 56,78 93,020 

AdO Unols ''"'"' dunng ll>e year 1,85,38,08,201 1 26,53,23,420 
less. UMs redHmod duflng ll>e year (1 ,15,31,84,830) (60,91,61,896) 

I Outstendlng at the end of the year 1,82,48, 77,816 1 ,22,40,54,544 

I 
(Face Volue of Ra.10/- oach unit, fully pold up) 

Outstan<itlll unots ol the begln,.ng of 11>e year 12 24 05,454 5.67,89,302 

AdO Uno1S issued dunng 1lle year 18 53,80,820 12.65.32.342 

I less Unols redeemed 4b1ng 11>e year (1153.18484) (60916.190) 
. I 

I Outotondlng Unltoot the end of the year 11,24,17,711 12,%4,os,454 I 

Schedule 2: Roaorvos and surplus (In~~ 

Portlculora 
Scheme G Tltr M 

March 31 , 2022 March 31 , 2021 

Unit premium reMrve 
Openong bllanc. 1,16.11.87.052 4214,13,911 

Add PremU11 on Urwts ossued 2.22.44,10,850 1,41 ,51 ,97.252 

Leu PremtUm on Un1ts redeemed (1,38,68,52,465) (67,54.24.111) 

Add Transfer from General Reserve 

Closing balance 1,t9,87,45,437 1,18,11,87,052 

Ganor.l Rt1orve 
Openl~~g balonco 219363,700 9 81 ,83 .558 
Addl(leu) Transfer from Revenue Aceounl 13 36 .34.582 1211.80,142 

leu Transf.,.lo Urol Premium Rese<Ve 
CloSII'IQ balance 35,21,18,212 21 ,13,&3,700 

Unretlloed Appreclotlon Reurve 
Opon•ng bllance 1 88,73 459 4,52.38.043 

Add M)Ustmtnl IO< Previous year• unrea~ltd opprecialion rnervo 
Add/(Len) Transfer from Revenue Account (1,22,90,317) (2,63.84,584) 

-
Clos~ng balance 85,83,142 1 81,73 459 

Toto I 2,35,83,2t,811 1,3t,I4,2A,211 

Schedule 3. Curronlliabilities and provisions (In ~) 

Scheme G Tltr I 
Portlculora 

Mtrch 31, 2022 Mtrch 31, 2021 

Curren! lloblllllto 

Sunory eted110rs IO< expenses 3,54,108 1,13.402 
ConltaCt for Purchase of lnveslmerlts 1,40,77,817 

Redempbon Payable 3,74,77.617 2. 76,35,1 42 

TOS Payalllt 27.070 2.319 

Toul 3,71,58, 711 4,11,28,580 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME G TIER II 

Schedules forming part of the financial statements 

Schedule 4: Investments (long Term and Short Term) (In~) 

I I Scheme G ner II 
Particulars 

I Much 31 , 2022 Much 31,2021 

Cenlral and state government secunhes (ondudong lreasu<y bolls ) 3,99,49,17,312 2 57,52,49,684 

Othe<li • Mutual Fund Unols 
I 

15,51,52 4g5 4,82.98,118 

Tolal I 4, 16,00, .. ,807 2,62,35,47 ,102 

Schedule 5: Deposits (In ~~ 

Particulars 
Scheme G ner II 

March 31, 2022 Much 31, 2021 

Deposits With scheduled banks 82,43,000 

...... Total 82 43 000 

Schedule 6: Other current assets (In~) 

Scheme G ner II 
Particulars 

Much 31, 2022 Morch 31, 2021 

Balances With banks •n c:urrenl ICCOI.M'l 10,49,92,915 5,079 

Oulstandong and &ecrue<loneome 5,75,57,849 3.17.S4,5S4 

I 
Sundry debtors 1,00,00,000 . 

I Total 16,25,60,784 4,17,59,633 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED -SCHEME G TIER II 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31 , 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such ·allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd, KFin 

Tectmologies Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• 
• 

PRAN Transaction Statement, 

An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 
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NPS trust has designated Stock Holding Corporation of India Ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines- 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME G TIER II being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E- Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 
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Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01 , 2019. The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines- 2012. 

Central Government, State Government securities and Treasury bills are valued based on 

iMaCS 's internal valuation methodology as follows 

1.For traded securities, Last Traded Yield shall be considered with minimum quantum criteria as 

A. Gsec- 5 cr and above, B. State Government Securities- 5 cr and above, C. Treasury bill- 25 cr 

and above. Outlier trade if any(+/- Bps from the model yield) is not considered for the valuation. 

2.For non- traded securities, bid-ask level shall be considered for valuation. If bid-ask yields are 

not available, the previous day's spread over benchmark is carried forward and considered for 

valuation. 

3.Polling for outliers to be adopted for each level. 

Valuation of Money Market Instrument and Mutual Fund. 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 
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1.4 Income Recognition 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date upto the date of 

purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 

interest received at the time of sale for the period from the last interest due date upto the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

Accretion of discount relating to Treasury bills is recognised over the holding I maturity period on a 

straight-line basis. 

Profit or loss on sale of Government securities is the difference between the sale consideration net of 

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

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interesVprincipal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. Where income receivable on investments has accrued but has not been received for a period of 

90 days beyond the due date, provision is made by debiting to the Revenue Account for the income 

so accrued and no further accrual of income shall be made in respect of such investments. 

Incomes on non-performing assets (NPA) are recognized on receipt and other incomes of 

miscellaneous nature are accounted for when there is certainty of collection. 

1.6 Units reconcil iation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis . 

1.71nvestment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 
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The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by th~ PFM under all Scheme with effect from April 01,2021. 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001 - 50,000 Cr 0.06% 

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

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. 

The investment management fees charged until March 31 , 2021 was 0.01% per annum (inclusive of 

brokerage but excluding custodian charges and applicable taxes), in terms of the Pension Fund 

Regulatory and Development Authority's circular no. PFRDA/6/PFM/9/2 dated July 31 , 2014. 

1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01, 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01, 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDA/17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 51 August 2019. 

1.9 Other Expenses 

2 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST AIC HOFC PENSION MANAGEMEN T COMPANY UMITEO - SCHEME G T1ER I 

Note.• to .ccounts 

2 .1 Contingent liabilrues (In f ) 

I Particutatl Scheme 0 Tier II 

Ml"h )1, :10221 MIIGh 31,2021 
---------------------------------------------------·----+----~~~~-----=~~ 

L une·o·II.O ltlbil1ty on partly paid th.arn NIL I Nil 

01~t commrtrnems ------- ---'---·---- N,ll'-'-------...!!'NIL 

2 2 Investments 

AlltWHt""t~ attl)erlOf'I'IV'Ig fflHlmeof!ts AI tnY"Hfl'l'lf'r'!ll of 1"- ad"e-""e ~e 11"1 the ~me of N NP$ tn.t All •M."t~l'!tt 6ft tradtcllfNHtm«!ts 

rQture ~ rtii.M·ON.!Yp 
... 4 -------· 

p, .... . OI"'tuna~ 

bpot~tc'lf C"~FartY 

Anc>c-ll~l .-10 0'~ comprJ9• 

l __ 

-

ap~ment fen 

------~---_;~_~_ ... • <~ ""' rololld pony 
HOFC Ptor'IIQ'\ fJ.,ilgt'fnf'"C CCW"'pwt., l.Jfnlted 

l-40t-1.': vie RUfaf"IU CDmPI"''f l•I'I"'"'IG 

HCkl!rlQ COMptny HOFC Umtled 

Mt V•bha P~alkat' Key M1nag~men1 Pe,tonntt 

Mr PIIVIl Mio&ll l Key Man-otm .. 11 PttiOMtl (Retlgned we.f Match"· 202'2) 

Mr Nrt'lf Stlah Key Man-oemtfll Ptraonnel (Appointed we f March 7 2022) 

Mr Sum<t Sh~kll Key Managemtf'll PtftOMtftAttlgned we f MMctl31 2022) 

Mr St~tlm ~'' Key Ma~em-" Ptrsol'l(ltt •Appolnctdwt f Aprlt 1, 2022) 

~, FIQ._,. Pand'lall K•t \l~:nenl P~tl 

lrolr ~~Paa.__ ____ _:_K•y~~~~ .. 

-------- -~ 

c•u.ro oi Trannc~on 

L '"!_tttmt"''l 11\&r.&Qefl"et'll re-tt payatN ----------------~----

.----
oi""' CornP""f Morc~ 31, 2022 

SchomoOTior l 

I I AoN11ypo 
Cool! Ma:rketVat'--1 

Ltd ! NIL L Nld --- ~ -~ -Hl)FC 

lnvtltmenc wleh oCMt Group Comp.anlea 

f N•_.,_,._.,_,._,._o_o_n•_tu..:·P __________________ +-_,....,..,.,,._,d,_.tt.e.,. r~la'-<!patty 

(In f ) 

lc.hwNGTietl 

M .. c~l1 , :zonl Marett 31, 2021 

3075$00 .1_ 2 12 852 
------

kMmeOTier ll l 
Marc~ 31, 2022T ----M-.,-<-. -3-1,-:10- 2-11] 

3020201 60617 

(ln f 

tbreh 31, 2021 

Cool I MarketV .. '--

NIL I NIL 

L Attoe•a'" of Sponsor• Hold•ng corn.,.n.,. ~c B~nl( L ""•ec~ ---------- ---------------

S<hOIMOTier l 

"heCM'lpany 
, ...... .,po 

March31 , 20U ... ,eft )1 , 2021 

Coo11 MarkttVIlJw CoatJ "art.etva~ .... -
Ban~>' dd ----- I - Nltl NIL ---- NIU ----- _!:I!~. 

L 
HOf'C 

2.4 Provltlon 

Tl'!trt *• no orovltiOI\t tor doubttul depo•~• doot• and outttlncMg •nd aec:f\leQ 1nc:omw 

(In f ) 

,.,ktAaf• k - O Tier l 

Morell l 1, 2022{ MMeh31. 2021 

A.,.,age Het Asset Vak.-e 
n1 eo 11 499 1 1 80 3830$3.$ 

P\lrcr..eOf.,...etl\'rlrCIW 12 25 Ol 16 074 9 60 28 29.0116 

~to..,.,. het Asse~s v~ue 3-le 2506 512 )6 ... 

Sale or I"'Y•ttmtnt 1Getl562t39 80770Q54i7 

,. t~ we~e ll.t-1 M-sets V~lue - mea•1 441.n~ 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY UMITED- SCHEME G nER I 

(In ' I 

ParUcutara 
SchomoGTierll 

Mitch 3t. 2022 Marc::h 31 , 2021 

Average Net Afi&et Value U3 80 37,49~ I 1 so 38 30535 

Putchase at lrwes,ment 189 32 IS 074 1,SS 61,70 265 

I 
% 10 l'leta;• Net Aue1s V~lue 47M% 1627'4 

s•o•"""•~tmefl& I ,. $4 OJ 403 ~ 2.9565 no 
'toa\o~NM~V~ -- "1l" 160'4 

(In' 

Sct'lltme 0 Tlitt II 

MitCh 31,2022 March 31,2021 
lndutb'y Clanlfleadon 

% of lndUatry tA oflnci.tatry 
Mark.IYihJe 

Clanifieatlon 
Markel veh ... 

Cluslncation 

Ctfllrll Gcwemment Secw!t1es 342 ~ 441442 80.07'14 2 2160.73937 84.47'41 
Stitt Otvetopmen~ Loans 58 5072169 13,20'4 35,91,75,747 13.89'14 
~tuaJFunds 15,51,51,095 3.62'14 4,12,91,111 uw,. 
FatdO~tt 11,43,000 0 19'14 o~~ """ C\olffet'ICAIIIC1 U,o06,9U69 2.$1'14 69,047 

MtAuetVelw 4.21.- .n• 100.oo!lo U2,)4,11,7U IOO.oo!lo 

lv«o 
f r~dea:llllcatJonhasOE!e"'taltett.Ju&Cf,...~.-fllol"'~allnduf&'\oWO.sSI!oC'C'CiftfA,,C}2001 

'"''' 
llchOM410Tiotll 

SKurltyNem• An.tType Ageing 
March 31,2022 March 31. 2021 

I NIL NIL 

- --- -
2 I Pilot v .. , Comp.wativu: 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME G TIER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 

Aa .. t Hood Scrip Nomo Quonlhy Morket Valuo 

Government Secunbes 6.6~% GOI MOI16-Jun-2035 39,95,000 38.25,30.039 
6.22% GOI Mai16-Mar-2035 36,87,200 34,21,72.897 
6.67% GOI Mat 1$-Dee-2035 29,90.000 28,71 .07.275 
7.57% GOI Mat17-June-2033 23.00.000 24,00,05 920 
5 77% GOI Mat 03-AU9-2030 19.96.000 18,72,13 199 
7.26% GOI Mat1-4-J.,.2029 15.00.000 15 45,18150 
718% Got Mlt20.$ep-2050 15.00.000 14 85,36 900 
8 10% Got Mat12...J<I-2031 15.00.000 14 24.12.700 
8 1~ Got Mat16-Sep-2034 1500.000 13 92, 19 850 
8 24% Got Mat 10.Nov-2033 10,18400 1115,65516 
7 72% Got Mat1$-J..,..2049 10,00,000 10 57,83.800 
717'14> Got Mat 03-J.,.2028 10.00.000 10 30,00,800 
7 40'14> Got Mat 09-Sep-2035 10.00.000 10.22,24.800 
6 87'14> Got Mat17-0e<>2050 10,78,250 10,00,63,268 
8 ,78% GOI Mat22·Feb-2061 10,00.000 9.35,49,600 
8.32% GOt Mat 02-Aug-2032 7,47,900 8,17,30,288 
Gaee C.STRIPS Mat17-0ec:.2028 10,00,000 7,47,30,600 
Gaee C-ST RIPS Mat 1$-0ec;2028 10,00,000 8,38,99,900 

7.50% GOt Mal 10.Aug.2034 5,20,000 5,38,11,«128 

5 83% GOt Mat12·Apr-2026 4,95,000 4,88,34,621 

Gaec C·STRIPS Mat 17-0ec-2027 7,00,000 4,83,36,610 
8 80% Got Mall $-Oeo2Ge0 4,97,000 4,89,87,523 

7 95'14> Got Mat 2&-AU9-2032 3,50,000 3,74,12,060 
GHC C.STRIPSMat1$.$ep-2027 5.00.000 351,03850 
Gaec C-STRIPS Mat17-June-2028 5.00.000 3,29 28250 
817%GOI Mal01·0ec-2044 2 29.700 2 .54.28 044 
888'!4o GOI Mat17-Sep-2031 2 .00.000 1.97.81 .320 
7.81% GOI Mat 09-May-2030 169.000 1,78,92,593 
8.28% Got Mit 1$-Feb-2032 180,800 1,75.39,736 
7 .73% GOI Mat19-0ec-2034 1.61,500 1,89,59,228 
8 80% GOI Mat 02.J...,.,2028 1,51 ,300 1,88,12,831 

8 83% GOI Mat 12·0ec:.2041 1,30,500 1,52,84,030 
7.06'14> GOI Mal 10.0ct·2046 1 .~3.100 1,41 ,02,591 
9.20% GOI Mal 30-Sep-2030 1,17,700 1,34,83,112 
8.97% GOI Mal O$-Oec;2030 1,05.000 1.18,99,199 
8.30% GOI Mat 02-Jul-2040 1,06900 1,18,60,747 
8.40% GOI Mat28-J<I-2024 94600 100,73632 
7.72% GOI Mat2$-May-2025 90000 95,28509 

8 13% Got Mat22·~2045 82.500 91.03 430 
8 15% Got Mat24-NOY-2026 70.700 7609688 
8 57% Got Mat 0$-0ec-2033 79000 78.04 .872 
7 88'11oGOI Mat 19-Mi11·2030 87<100 71 .57 880 

8 24% Got Mat 1$-Feb-2027 63.800 88.74.778 

8 30'!4> Got Mot 31·0e<>2042 55.000 81 .55.199 
8 20% GOI Mal24-$ej;2025 50,800 54 14 205 
7.59% GOI Mat20.Mar-2029 50,000 52 28.735 
9.23% GOI Mat 23-0eo2043 30,800 37,58 059 
8.33% GOI Mat 09-Ju~2026 30,000 32,31,306 
8.33% GOI Mat 07-June-2036 20.000 22,14,900 
7.72% GOI Mat26-0et-2055 10.000 10,54,450 
8.28% GOI Mat 21·Sep-2027 2,000 2,16,815 
8.28% GOI MOl 02-Aug-2027 1.100 1,18,910 

Si2:t~mmtol St~w:iliu ! 52111 35847350 3 42 94 <14 <142 

S,.te Development loons 8 53% Tarnd Nadu SOL Mot O&-J~2031 9.82.700.00 , 9,28,82.858 
8 81% M-.oohlra SOl Mat 07-()d-2028 8,84,200.00 881 ,00821 
8 25% a.., .. SO\. Mat 2$-Ap-2028 5,00,00000 5 .32 .87.700 
7. 10% Maharashtra SOl Mat 04-AU9-2038 5,00,00000 4 95.06800 
08 75' Guja-al SOl Mot 13-10.2029 5,00,000.00 • 91.34.150 

8 <17% G .. at SOL Mat21·Aug-2028 3.00,000.00 32296,330 

8.30% GU111 SOL Mat 0&-Feb-2029 2. 73,800.00 2.92,47,566 
9.53% GuJ(II SOL Mat 12-Feb-2024 2,22,00000 2.37,30,734 
8.17% GuJ(at SOL Mat 19-Dec-2028 2,00,000.00 2,12,21,460 
7.65% Tamil Nadu SOL Mat O&-Oec:.2027 1,95,60000 2.04.12.875 
8.18% Tam1l Nadu SOL Mal 19-0ec-2028 1,82,400.00 1,72,40,400 
7.20% Ma~atas~tra SOL Mat 09-Aug-2027 1.55,000.00 1,59,53,530 

8.38% Gujrat SOL Mat27-Fob-2029 1 ,43, 100.00 1,53,88, 164 

8 .90% Gutrll SOL Mat31-Mar-2030 1,40,000.00 ' 1.38.73,202 
8 37% T"""l Nadu SOL Mat O$-O.C..2028 1,00,000.00 1,07, 13,140 
8 08% Maharas~tra SOL Mat28-0ec-2028 91,200.00 
8 58% G...,ll SOL Mat 31-()d-2028 77,300.00 
8.88'14> Taml NUl SOL Mat 11).()ct-:::202= 8:__ __________ ..:.__7,_1,_,7,_,00=.00""----

98.<14.810 i 
83,60,881 

78.07212 
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% of'ortfolio 

8.93% 

7.99% 
6.70% 

5.60% 
~.37% 

3.61% 
347% 

333% 
3~5% 

2.60% 
2 47% 
2.40% 
2.3~ 

2.34% 
2.18% 
1.91% 
1.74% 
1.49% 
1.26% 
1.14o/o 

1.13% 

1.10% 
0.81% 
0.82'14> 
0.77'14> 
0.59% 
0.48% 
0.41% 
0.41% 
0,40% 

0.39% 

0.36% 
0.33% 
0.31% 
0.28% 
0.28% 
0.24% 
0.22% 
0~1% 

0.18% 
0.18% 
0 .17% 
018%1 
01<1% 
013% 
0.12% 
0.09% , 

008% 
0.05% 
0.02% 
0.01% 
000% 

80.07% 

2.18% 
1.5~ 
124% 
1.16% 
1.15% 
0.75% 
0.68% 
0.55% 
0.50% 
0.48% 
0,40% 
0.37% 
0.38% 
0.32% 
0.25% 
0~3% 

0~ 

0.18% 



NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME G TIER II 

3. PORTFOLIO STATEM ENT AS ON MARCH 31, 2022 lin ~) 

Anet He•d Scrip Nome Quontity Morltot Volue %oP ortfollo 

!7 8~ Twnol Nadu SOL Mat 20-[)ee..2027 I sa.ooo.ool 8085.118 014% 
8 7~ G...,ot SOLI.lat 12-Sep-2028 52, 100.00 5897.886 0.13% 
8 •1% Mlharul\tra SOL Mat 10-Feb-2028 50,000.00 53116.380 0.13%' 
8 38% Mlh11111\tra SOL Mat 27-Jan-2028 •o.ooo.oo • 2 91 ,704 0.10% 
7 9e% Mlhar111\tra SOL Mat 29-Jun-2028 30,000.00 31,85,622 0.07% 
7. 18% Tam.l Nadu SOL Mat26-July·2027 18,000.00 18,45,112 0.04% 
8 (4% Tl""l Nadu SOL Mat 26-Nov-2024 8,000.00 8,38,852 0.01% 

S11!1 Q~vt1!21UD.tas ~ala' IRlll 55 30 900 56~ 72869 13.20% 

Mutual F1.11d Untts Adotyl B•ril Sun u fe O.emght Fl.lld . Growth -()rect Plan 1.~.965 15,51.52 (95 382% 

MwSwll E~~ ~IIDililll 1~965 15 51 5H95 3.62% 

F lxed Oepos•t• 2.50% A10s Bin~ FO Mat 07-Apr-2022 82,43.000 82 .• 3,000 0.19% 

lxed Oeoosit• rota! 82 43 000 12 43 000 0.1 9% 

·-1-· 
~gl ~Wat:DS 611111 12 41111 969 2.91% 

GrondTotat I 
4,17,58,215 4.28,30,04,ne 100.00% 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME G TIER II 

3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31,2022 

SrNo PartlculaB 
Scheme G Tier II 

Merch 31, 2022 Merch 31, 2021 

1 NAV p<lr unot (f) I 

Open 21 .4326 19.9461 

H1gh 22.4404 21 .6392 - Low 21.4850 19.5644 

End 22 2530 21.4326 

I 2 Clos•ng Assets Under Management ( f on Lakhs) 

End 42,830.05 26,234.79 

Average da•ly net assets (MuM) II 35,380.37 18,038.31 

3 Gross 1ncome as % of AAuM Ill 6.79% 7.07% 

4 Expense ratio 

8 Total expense as% of AAuM (lcheme wise) IV 0.10% 0.03% 

b Management foe as% of AAuM (scheme wise) v 009% 0.01% 

5 Net income as % of AAuM VI 343% 5.26% 

e Ponfoho tumover rabo VII 411% 1.64% 

7 Returns (%)• Comf)O<.I'Ided Amual•sed Yield VIII 

Last t Year 383% 7.45% 

Last 3 Years 8.62% 10.55% 

LastS Years 7.98% 9.66% 

Last 10 Years NA NA - Since Launch of the scheme (01/0812013) 9.67'.4 10.45% 

· Declared NAV. Returns calculated based on declared NAV 

I NAV ; (Market value of Investment held by scheme • value of current assets· value of current loabihty and provisoons, 1f any) I 

(no of ur~~ts at the valuabon date (before creation/ redemption of units) 

II AAuM; Average da•ly net .ssetl 

Ill Gross .ncome = T otalln<:ome as per Revenue Account 

IV 
Total expenses= E<penses lndude management fees. custody lees trustee lees Depository and settlement chatges and Stamp duty but excludes 
Urveahsed /Realised loss 

v Management Joe as % of AAuM Is annuahsed Management fees ( lncludlfl9 applicable Taxes) as per Revenue Account 

VI Net income = Surplus I Ooficot as per Revenue Account 

VII Portfolio turnover= Lower of sales or purchase doVIded by the average AUM for the paned 

Investments In llq"'d mutual 1\Jnd Is excluded from the turnover as the aamels pnmer1ly for hq..,d•ty management 

VIII Re!Um$ (%)"Compounded Amuahsed Y1eld 1s to be calculated based on foii0Wifl9 formula = ((I+ cumulabve return)"n) ·1 (where n=385/no. of days) 
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KHANDELWAL JAIN & CO. 
_w_e_b_si_te_= www __ .k_ic_o._ne_t_•_E_-m_o_il_: _kic_o_@_ki_co_n_e_t ________ CHARTERED ACCOUNT ANTS 

6-B&C, Pil Court, 6th Floor, 
111, M. Korve Road, Churchgote, 
Mumbai - 400 020. 
Tel.: (+91-22)4311 5000 
Fox: 4311 5050 

To, 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

12-B, Boldoto Bhovon, 5th Floor, 
117, M. Ko rve Roa d, Churchgote, 

Mumboi - 400 020 
Tel.: (+91-22) 4311 6000 

Fox: 4311 6060 

We have audited the accompanying financial statements of NPS Trust - A/c HDFC Pension 
Fund Scheme A- Tier I (11the Scheme"), under the National Pension System Trust (NPS Trust) 
managed by HDFC Pension Management Company Limited (PFM) which comprise of Balance 

Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

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

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 
date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 ("Act" ) ("SAs"). Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities for the Audit of the 

Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (I CAl) together 

with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI' s Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financial statements. 

/S'~~ 
/(~~/ "'\~;~ 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Other Matters 

1. The transactions mitiated by subscribers in the Scheme are maintained by the Central 
""' Recordkeeping Agency ("CRA") and are not been subjected to audit by us. 

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (JMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fa ir view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility 

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

CHARTERED ACCOUNTANTS 

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

• 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Scheme's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Scheme to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 

._.. relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

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

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

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

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

CHARTERED ACCOUNTANTS 

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

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

We further certify that 

a. Investments are valued as per directive received from NPS Trust, which is through JCRA 
Management Consulting Services Limited {IMACS) effective April 01, 2019. 

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. 

(ALPESH WAGHELA) 
PARTNER 
M embership No.142058 

Place: Mumbai 
Date: :JL?""'e.. 2-T; 2...0'1-'2-

UDIN: '2 '2-/ Y- 2-o S 8 A L-S V v.? ~ <1 ~ £; 2.. 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME A TIER I 

BALANCE SHEET AS AT MARCH 31, 2022 

Particulars 

Liabilities 

Unitholdors Funds 

Unit Capital 

Reserves & Surplus 

Current Liabthlies and Provistons 

Total 

Assets 

Investments 

Deposits 

Other Current Assets 

Total 

(a) Net asset as per Balance Sheet (Schedule 4 • 5+6 ·3) 

(b) Number of untts outstanding 

(c) NAV per untt (a)/(b) (~) 

Significant accounting policies and notes to accounts 

The notes referred to above form an integral part of the financial statements. 

This is the Balance Sheet referred to tn our report or aven date. 

Sehtdult 

1 

2 

3 

I 

4 

5 

6 

l 
7 

(In~) 

Scheme A Tier I 

March 31, 2022 March 31, 2021 

54,46,58,235 25,47,46,587 

32,44,45,452 10,86,04,123 

73,88.473 3,92,167 

87 ,84,92, 160 38,37,42,877 

83,54,88,719 35,56,29.574 

1.61.00,000 

2,49,03,441 81,13,303 

87,84,92,160 38,37,42,877 

86 91,03.687 36,33.50,710 

5,44,65,823 2.54.74,659 

15.9568 I 14.2632 

For Khandelwal Jain & Co.(FRN: 105049W) For and on behalf of Board of DlrectoB of HDFC enslon Management 

~~ ~~"::.~..::..::_At~~~ 
~""r ,~ " rJ' '\ 
~ \ .:-• 
;:,.:1 )O 

I .. ( MUMBAI ,~·' 
\\ c" I ) t--» 
~~' / ···/.'! 

Company Limited 
Chartered Accountants 

~~~,'\JP ~ ~\ 
Vlbha ~~a: .. / Nlra) Shah 

{Dtrec17' (Director) 

Alpesh Waghela 

Partner 

I 

Membership No.142058 
'~~/,r~ - - ~~\~~ 
~~-~··c~ 
~·-:..c=-

~ ~·~ 
Place : Mumbat 

Date : 

For and on Behalf of NPS Trust 

Place: 
MUMBAI 

Date : 

24th JUNE 2022 

Shri Dinesh Kumar Mehrotra 

Srlram lyer Nagesh Pal 

(Chief Executive Officer) lef Financial Officer) (Company Sectetary) 

Place : Mumbai 

Date : Apnl 22. 2022 

148 



NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY LIMITED • SCHEME A TIER I 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 (In f ) 

I Partlculan 
Scheme A Tlef I 

Schoclule 
Man:h 31, 20U Man:h 31, 2021 

~Income 
•7 .• 3.503 O;v•dend 

I Interest 2,95,04,562 1,43,32,055 

I Profit on taleJredef'T¥)tion of investments 55,17,492 11,45,864 
Unrealis.cl gain on apprec~ation 1n Investments 2.64,56,922 60,93,065 

I Ott>er Income 

I ·Miscellaneous Income 68 

~allneomo (A) 8,62,22,471 2,15,71,052 

Expen111 & LOIHI 

UnreabHd losses fn value of 1nvestm.nts 1808.801 I 
Lou on aalt/rtde~tion or onvestrnents 2,78,898 I 
Management roes (lnduding Good• and Service Tax) 4,85,743 29,604 1 

NPS Trust r.es 28,012 12.544 

Custodian'''' 

CRAIHI 

less Amount rKOY8fable on saJe of unts on acCOU"'It of CRA cnarg.s 

OepoaoiOfY ond aettloment dla<ges 

s .. lll> Duty on flond/Mutua Fund 

Total Expond~ure (BI 

r-· 
~rpluo/(Oeflclt) for tho year (A-B • C) -
te'ss Amount lransferred to Unceabsed appreciation aceo:.mt 
r.-- --- -- ------------
~~ Amount transferred to General Reserve 

~ 
Amount eon1od fotwanl to Balance Shoot 

S.gnifocantaccounUng poUci .. end notoo to oeeounts 

The notes referred to ebove form an mtegral pen of the finanaal ilatements 

This Is the ~evenue Account referred to In our repon of even date, 

For Khandolwal Jain & Co.(FRN: 105049W} 

Ch•rt•ted ::cS~~·~s ~~~ALJ~~ 
\.v1~ ,<), , · ~~:i }y . \<l'c:"l 

V 11 ";' Ml.JMt:JAI 1P 
P•ri- I-_,. . I~ 
-·~· \~' / ~ 

I 

I 
----

' I 

15,092 5890 

3 74,795 2 30,175 

(3 74 795) (2 30 175) 

2 782 919 

11369 

28,19,328 60,326 

I 6,36,03,1 51 2,15,10,726 

2.46.48. 12!)J (34,05,444) 

(3.89,55,03011 ( 1 81,05,282) 

I I 
7 I I 

AIP<'Ih Waghola \_., 1 ) • 

MembershlpNo.1420S8 ~1; '-....__.; ~"'f 
"-~!!to ACC~l~ 
-~ ~}_,-)'/ ~~~ 

Stir am tyer un Ponehoh Nogooh Pol 

(CNel Exo<:uove Office<) of FonlnClal Officer) (C<Jrrl>ony Secretary) 

Place ; Mumbll 

Oato : 

For and on Bohall of NPS Trust 

Shri Dinesh Kumar Mehrotra 

Piece : Mumba1 

Oato : April 22, 2022 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME A TlER I 

Schedules forming part of the f inancial statements 

Schedule 1: Unit capital (In ~) 

Scheme A Tler I 
Partlcul.>rs 

March 31 , 20U March 31, 2021 

Initial Cl pial 

I Jlol1..aQl!!l 

Outslandong at the b0111m ng a( tho year 25 .• 7.~.587 1 •• 27.30,975 

Add Unrts 1ssued dunng tho year 32,06.78,022 13.07.32,208 

Less Umts redeemed dur~ng the yoar (3,07.66,374) (1.87,16,596) 

Outat.lndlng at the end of the yoar 64,41,68,236 21,47,46,687 

(Face Volue of Ro.10/· 01ch unit, fuily paid up) 

Outsuondlng unot.s at the bell'nning of the yoar 2.S. 74 659 1 .42.73.~ I 
Add Unots Issued dumg the yoor 320,67 801 1,30.73.221 

Less Unots redeemed durong the year (3078837) (18.71.660) 

I 
Outsblndlng Units at the ond of the yoar 1,44,16,113 2,$4,74,15t 

Schedule 2: Reserves and surplus (In ~) 

Particulars 
Scheme A Tltr I 

March 31 , 2022 March 31, 2021 

Unit premium reserve 
Oponlng balance 7.57.o7.n1 3.17.94.171 

Add· Premium on Unots ossued 16,81 ,51 ,373 5,09.34,878 

Less Premo<On on Un.ts redeemed (1 ,59, 13,195) (70,21 .278) 

Add Transfer from General ReseNe . . 
Clos.ng balance U ,7t,46,Mt 7,67,07,n1 

General Rase~ 
Open.ng balance 2.93.73183 1.12.67.881 

Addl(leu) Tl30sfer from Revenue Accounl 3.89.55.030 1.8105.282 

Less Transfer to Unot Premium Rue<Ve . 
ClosonQ balance 1,83,28,113 2,13,73,113 

Unreallaed Appreclotlon Re .. rvo 
Opening balance 35.23,189 1,17,745 

Add' Adjustment for Prev1ous years unreallsed appreciation reserve . 
Add/(Less): Transfer from Revenue Account 2,46,48,121 34,05,444 

CloSing balance 211,71 310 36,23,181 

Tout 32,44,46,462 10,88,04,123 

Schedule 3: Current liabilities t nd provisions (In~) 

Scheme A Tler I 
Particulars 

March 31, 2022 March 31,2021 

Current llabllft.les 

Sundry cted1tors tor oxponses 63,870 12,488 

Contnlct for Purchase of Investments 88,85,2•1 
Redemption Payablo 6,34,221 3,79,422 

TOS Payable 5. 141 257 

Total 73,68,473 3,92,167 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME A TIER I 

Schedules forming part of the financial statements 

Schedule 4: Investments (Long Term and Short Terml (In f) 

Scheme A Tier I 
Particulars 

March 31, 2022 Morch 31, 2021 

Others· Mutual Fund Units 5.54,7 1.293 19,69.25,923 
AIF's (Category I and Category II Only)/REITs/INVITs/Asset Backed SecunUes/Commerc.al mortgage 
based Secunties or Residential mortgage based securi~es 25,21 ,14,166 . 
Basel Il l Tier I bonds 52,79,03.260 15.87,03,651 

Total 83,54,88,711 35,SS,2t,574 

Schedule 5: Deposits (In f) 

Scheme A Tier I 
Particulars 

March 31, 2022 March 31, 2021 

Deposits with scheduled banks 1,61 ,00,000 

Total 1 61 00 000 

Schedule 6: Other current assets (In fl 

Particulars 
Scheme A Tier I 

March 31, 2022 March 31, 2021 

Balances with banks m current account 4,508 4,796 

Outstanding and accrued income 1.82,13.692 81.08,507 

Sundry debtors 66.85,241 

Total 2,49,03,441 81 ,13,303 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME A TIER I 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31 , 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS') . Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main 

responsibility of PFM is to manage funds in accordance with the laid down guidelines and declare 

NAV. As per the architecture, the NSDL e-Governance Infrastructure Ltd and , KFin Technologies 

Private Ltd and Computer Age Management Services Ltd being the Central Recordkeeping Agency 

(CRA) provides consolidated data to PFM for allotment I redemption of units and Axis Bank, being the 

Trustee Bank, provides I receives funds on consolidated basis in respect of such allotment I 

redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd, KFin Technologies 

Private Ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• PRAN Transaction Statement, 

• An operational interface between PFRDA and other NPS intermediaries such as Pension 

Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 

152 



NPS trust has designated Stock Holding Corporation of India ltd. (SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 

The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financ1al statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines- 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFROA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines- 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME A TIER I being managed by the Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scl1eme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A -Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 
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The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 

Investments are reconciled with the custodian records on daily basis. 

Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each ussets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01, 2019. The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines- 2012. 

Securities traded at a stock exchange: 

Traded debt securities (other than government securities) are valued at weighted average traded 

price on that day reported on National Stock Exchange (NSE) /Bombay Stock Exchange (BSE). 

Preference is given to NSE trade over BSE trade. 

Secu rities not traded at a stock exchange: 

Non-traded debt securities (i.e. securities not reported on exchanges) are valued at a yield to maturity 

basis by using matrix of spread over risk free asset constructed by IMaCS. Matrix is classified into 

two categories TRAD & NPR. TRAD Matrix (Comprises of sectors like MFTG, BANK, HFC) & NPR 

Matrix (Comprises of sectors like NBFC, Real Estate) . Matrix is constructed basis each rating 

category and for all tenor. Any security falling into respective matrix type (TRAD or NPR) are valued 

as per that matrix basis conservative rating of that security and modified duration. 
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Valuation of securities having call and/or Put options: 

a) Callable Bonds with single I daily I multiple call options will be valued at lowest value basis. 

b) Puttable Bonds with single I daily I multiple call options will be valued at highest value basis. 

c) The securities With both Call & Put options on the same day would be deemed to mature on the 

CaiVPut day and Will be valued accordingly. 

d) For perpetual bonds with single I daily I multiple call options, the price for all options dates till the 

maturity date will be computed and the lowest price will be used for valuing the bonds. 

e) For perpetual bank bond, the first Call date of the bond shall be considered as deemed date of 

maturity for the valuation purpose 

Valuation of debt securities below Investment grade of BBB-

Valuation of performing non-government debt securities below Investment grade of BBB- at a 

discount of 25% to face value (as per SEBI guideline CIR MFDICIRI819212000 dated September 

18,2000) 

On Friday or on last working day before the market holiday, the valuation convention shall beT +1 for 

corporate bonds. 

Valuation of Money Market Investment and Mutual Fund 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities. 

Mutual fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interesVprincipal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. 

Where income receivable on investments has accrued but has not been received for a period of 90 

days beyond the due date, provision is made by debiting to the Revenue Account for the income so 

accrued and no further accrual of income shall be made in respect of such investments. 
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Income on non-performing assets (NPA) is recognised on receipt and other incomes of miscellaneous 

nature are accounted for when there is certainty of collection. 

Valuation of performing non-government debt securities below investment grade of BBB- at a 

discount of 25% to face value (as per SEBI guideline CIR MFD/CIR/8/92/2000 dated September 18, 

2000). 

1.6 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis. 

1.7 Investment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01,2021. 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001- 50,000 Cr 0.06% 

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

Above 1,50,000 Cr 0.03% 

This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

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

2014. 

1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01% per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01, 2018. 
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The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDA/17/03/31 /0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 51 August 2019. 

1.9 Other Expenses 

2 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY UMrrEO . SCHEME A TIER I 

2 1 Contlnoent UatJilltiH 

Pan lcUIJfl 

~led liability on partly pard tl'lJI" 

reom~~nts --- -I Unc 

~ 

2 2 1nveatmet'ltl 

M !lf!YHln'l«<t$ are- petfotn'loi'IQ lf'lwat"'tf'lll AlltlvHI....,~tl o' ~r~e 5el'teme are If\ the tl~l'!'lt of U'l-t hP$ lrutl AII,..,.Mtl'l'"eta are tBdeo W'!Yes::l!'lents 

Nature ef fet.tionthip 

Pen.slon fund manager 

Sponsor company 

Auoclatn •nd group compan.le t 

Name of the rtla'lltd pwty 

Hef"C PeM•on ~an.gemtont Co......,..ny l•""'ttd 

HDfC l1fe IMurance Compant L•r'nl\td 

Hold,ng Company HOfC 1..1m 1ed 

MI. Vlbhl Padalkaf Key M1n1gemem Ptllonr.tl 

MI. Parvez Mulla Key Mtntgtmtnt Ptlton,,..t (Rtslgntdwe f Matd1•. 2022) 

M1 N•rJf Shah Key Management PtttonMI (Apex~intedwe f March 7, 2022• 

Mr Sum.t Shukla t<.ey Managtmtnt PtrsonMI (Retlgnedwe f Match 31 . 2022) 

""' Smtm ,.,.., Key Managtm4'n4 Pertonn.tl (Appo~ntedwe t Aprlf 1. 2022) 

._.r Feg..,nPa"Choll KeyUanagtf"'entPtf~1141 

~n fl 

IeMme A T5tf I 

Morch 31 , 202~1 March ~1. 2021 

Nil NIL 

NIL NIL 

~~~~~p~~~----~-~K•~viMM~n~"''~-~·~~------------------------------------------------------J 

l"l\ltstmel'fl managemen1 fees 

SdwmeATietl 

Marcil~~. 2022 

4 85.70 

Maretl31, 2021 

211.604 

(In f) 

Scheme A Tier t 
f--------M,-a<-:cll-,~::.:1 , 2022 Match ~I. 2021 

----------------------------------------------------+---~ 
tnv"tmerot management fen pe'fiibte S71M12 

khltMA TIWI 

I Named lhe Company 
I AUOII)'pa 

March S1, 2022 I w ... ch 31 , 2021 

Co11J MwkotVat .. J Coetl 

I HOFCLtll -- --- - - I NIL I Nil I Nl].l 

Investment w ith other Group Companies 

Nature of relationship 

Auoc,atet ot Sponsof"s Hoid•ng Compat~'( 

HOFCBank.Ud F 
Sd*MATiorl 

I 
March 31, 2022 Merch lt , 2021 

.... _lypa 
c .. • I CootJ Mwutv ..... 

. ~tL_l. NIL NtLI 

Name cl the Compar"¥ 

2.4 Provision 

ft\ttt 1141 00 PfOVISIOO& for dovbtft..l d~011t1 dtblt ancf OU!Ihtr'ldif'IO tncl atCiu.d lnC:OI'fte, 

2 5 Aggre~te value of ptuehase t nd tale with ptfctntage to average ••ntt 

Aggregate value ot purcl'las.e and aale wth ptrc.magt to ever age IU~ u •t lo*;arel'l 31 20221t u foil~ 

I Sct.m•A n.,1 

I Ill arch lt. 1022 

I S602 33 .. , 

M~T3 ... ,.mze~T~~ 
11811611t2 

' 17&31~ 

...... ~. ,..e'l Asset ........ 

P\..f'Cl\MeoflrN~ 

,_,to~~ • ..._~AstetsV.W. 

Sateotlnve-s~ 

~~~~~N!LA5~,V=.W~·~--------------------------------------------------------------~----------"' 
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pn t ) 

Market Value 

t.ll 

(In f ) 

M•rtetv•ue 

NIL 

(In f l 

Matd'llt, 2021 

2508&2.261 

26.53.3-t tst 

10$.76 ... 

g 49 89 999 
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NPS TRUST AIC HOFC PENSION MANAGEMENT COMPANY U MITEO · SCHEME A TIER I 

NoiH to KC.OU11S 

(In!) 

PlldCUIIfl 
SCherM A Tier I I 

Morch 31, 2022 Motc:ll31, 2021 1 

Ave,age Nel Asset V~ue 5&02 33841 25.08,82.261' 

"'-'rena .. ol lnve"mm &348 oc 467 

% to average Net Assets Vah.le 11331 ... 0.00... 

s ... 0~ ,,,ntiMnl 
~ 10 ~~ ket AsVtt vaaue 

(In! 

Setwmt A T .. r I 

I 
M1rch 31, 20U I March )1 , 2021 

Indus tty Clauificetion tJt of Industry I 1 1(, of lnduolfy 
Mlfktt velue 

Ctlttl~c:adon 
Mlfhtvalue 

Cl.lsatncatlon 

I MO"tl•ry !I'Utrmtdtatlo!)n ot commt'ICIII blnkt , UVII"'Q btnkt pottal UVIMQt bal'lk and 
I 1 

ct.a.co~l houa~s 52 79 03 260 6074% IS,87,0J,651 4368 ... 
Rul esta!e aGttVItles wrtt'l 0111on or leased prOPf"Y 161510851 194~ 

l,...,_mtts'<ln Of E~cWM; EncrfJY 8JSJJ515 961" 
MUI~.AIFunds 5.54,71,29) 638 ... 19.69,25,921 ! 5420% 

fc.ed Oepola UI.OC.OOC 1.85,. 

1.75.14.961 71,21.1li 212% 

M.ti,03.M7 100.110'11. IOCOO% 

-I 'ndll&try CJIU1bcaf1011 has been ta"n .t •&.O cttll -~-~~~ ol NMI()JnM tr4uflrltl CI.S.SI~a'lorn (NIC/1008 

(In ! I 

I 
--- I ScMmtATleft 

Steurlty Name Aatti T)'~ lloei"ll r Mlr<h 31, 20221 Merch 31 , 2021 

I ! NILT Nil 

...... 

&~ r~, 
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NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED· SCHEME A TlER I 

3. PORTFOLIO STATEMENT AS ON MARCil 31, 2022 (In f ) 

Asset Head Scrip N1me Quantity Marl<et Value % oPortrolio 

Asset Backed. Trust Structured and Miscellaneous 8.15% BOB Perpetual AT-1 SERIES XV (Call date 1310112026) 150 15,10,01,200 17.37% 
Investments 8.50% SBI Bank Perpetual AT-1 SERIES II (Call date 2V1112024) 78 7,99,71,476 §.20% 

8. 75 SBI Bani< Perpetual AT-1 (Call dato30/0812024) 50 5,14,65,657 5.92% 

7.95% BOB Perpetual Besel lll AT·1 Series XVII (Call data 2611112026) 5 5,02,38,972 5.78% 

7.72% SBI Bank Perpetual AT·1 Series II (Call date 18/1()12026) 5 5,01,08,857 5.77% 

7. 72% SBI Bank Perpetual AT-1 SERIES. I (Call date 03109/2026) 5 4,98,91,482 5.74% 

9.15% ICICI Bank Ltd NCO Perpetual AT·1 (Call date 20-Jun-2023) 40 4,17,56,192 4.80% 

9.50 lndusind Bank Perpetual AT·1 (Call date18/04/2022) 20 2,00,27,810 2.30% 

9.90 ICICI Bank Potpel\1al AT·1 (Call date28/ 12/2023) 15 1,59,36,624 1.83% 

10.50 lndus1nd Bank Perpetual AT·1 (Call dale28/03/2024) 12 1,24,63,587 1.43% 

8.15 SBI Bank Perpetual AT-1 (Call date02/008/2022) 5 50,41,402 0.58% 

Mil!ii~IIID~QUI IQ~JtmenSI !2111 385 52 79 03 260 60.74,-. 

Real Estate Investment Trust M1ndspae<1 Bulsness Patl<s REIT 2.43.598 8,44,16.451 9.71% 
Embassy Office Parks REIT 2,26.400 6,41 ,84.200 9.68% 

Real Estate lnyestmeot Tryst l_otal 4 69 998 16 85 80 651 19.40% -
lnfrastruture Investment Trust Po-Gnd Corporation of India Ltd INVIT 6,23,850 8,35,33,515 9.61% 

lotrafUJLlYtl hlYIIHDIW Iauu IQ1Al 6 23 850 8 35 33 515 9.6Wo 

Mutual Fund Umts Adllya B1~a Sun L1fe Ovemlght Fund· GrowU! ·Direct Plan 48,254 5,54, 71,293 6.38% 

M!.!lYAI Fyosl !.!Oil~ !2111 48 254 5 54 71 293 6.38% 

Fixed Deposits 2.50% A•is Bank FO Mal 07·Apr·2022 1,61.00,000 1,61,00,000 1.85% 

Eias=sl ~RQ;iS§ Io111 16100 000 1 61,00,000 1.85% 

I 

~~ S::!.lrnDi .eu~t1 I 17514968 2.02,-. 

I 
Grand Total I 1, 72,42,487 86,91,03,687 100.00% 
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NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME A TIER I 

3.1 KEY STATI STICS FOR THE YEAR ENDED MARCH 31, 2022 

SrNo Particulars 
Scheme A Tier I 

March 31 , 2022 March 31 , 2021 

1 NAV per unit(~) I 

Open 14.2632 13.0252 
High 15.9568 14.3412 
Low 14.2634 12.6069 
End 15.9568 14.2632 

2 Closing Assets Under Managemenl (f In lakhs) 

End 8,691 .04 3,633.51 
Average daily net assets (AAuM) II 5,602.34 2,508.82 

3 Gross 1ncome as %of AAuM Ill 11.82% 8.60% 

4 Expense rauo 

a Total expense as% of AAuM (scheme wise) IV 0.09% 0.02% 
b Management fee as % of AAuM (scheme WISO) V 0.09% 0.01% 

5 Net Income as % of AAuM VI 11.35% 8.57% 

6 Portfolio turnover rat10 VII NIL NIL 

7 Returns (%)' Compounded Annuahsed Yield VIII 

last1 Year 11.87% 9.50% 
last3 Years 9.31% 8.29% 

LastS Years 9.18% NA 

Last10 Years NA NA 

Since Launch of the scheme (1011012016) 8.91% 8.26% 

• Dedared NAV, Returns calculated based on dedared NAV 

I NAV = (Market value of mvestment held by scheme+ value of current assets - value of current liability and provisions. if any) I 

(no. of urots at the valuauon date (before creation/ redemption of units) 

II AAuM =Average dally net assets 

Ill Gross income= Total Income as per Revenue Account 

IV 
Total el<pcnses = Expenses indude management fees, custody fees, trustee fees, Depository and setUement charges and Stamp duty but exdudes 
Unreaiisod /Realised loss 

v Management fee as% of AAuM is annualised. Management fees (lnduding applicable Taxes) as per Revenue Account 

VI Net income = Surplus I Deftdt as per Revenue Account 

VII Portfolio turnover = l ower ol sales or purchase d ivided by the average AUM for the penod. 

Investments m liquid mutual 1\Jnd Is excluded from the turnover as the same 1s primarily for liquidity management 

VIII Returns ( 'A)' Compounded Annualised Yield is to be calculated based on following formula· = ((1+ cumulative return)•n) -1 (where n=3651no. of days) 
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KHANDELWAL JAIN & CO. 
_w_e_b_si_te_= www __ .k_ic_o._ne_t_•_e_-m_a_il_: _kic_o_®_ki_co_.n_e_t ________ CHARTERED ACCOUNT ANTS 

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

~ Fox:4311 5050 

To, 

The Trustees, 
National Pension System Trust 

INDEPENDENT AUDITORS' REPORT 

Report on the audit of Financial Statements 

Opinion 

12-B, Boldoto Bhovon, 5th Floor, 
117, M. Korve Rood, Churchgote, 

Mumboi - 400 020. 
Tel.: (+91-22) 4311 6000 

Fox: 4311 6060 . 

We have audited the accompanying financial statements of NPS Trust - A/c HDFC Pension 
Fund Scheme Tax saver- Tier II ("the Scheme"), under the National Pension System Trust (NPS 
Trust) managed by HDFC Pension Management Company Limited (PFM) which comprise of 
Balance Sheet as at March 31, 2022 and the Revenue Account for the year then ended, and a 
summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid financial statements give the information required by PFRDA (Preparation of 
Financial Statements and Auditors Report of Schemes under National Pension System) Guidelines 

2012 and amendments thereto, and give a true and fair view in conformity with the accounting 
principles generally accepted in India: 

a) in the case of Balance Sheet, of the state of affairs of the Scheme as at March 31, 2022; 

b) in the case of Revenue Account, of the surplus of the Scheme for the year ended on that 
date; 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013 (11Act") (11SAs"). Our responsibilities 
under those Standards are further described in the Auditor's Responsibilities for the Audit of the 

Financial Statements section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (I CAl) together 

with the independence requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the financial statements. 
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KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

Other Matters 

1. The transactions initiated by subscribers in the Scheme are maintained by the Central 
....... Record keeping Agency ("CRA") and are not been subjected to audit by us. 

Management's Responsibility for the Financial Statements 

Management of the PFM, in accordance with the Pension Fund Regulatory and Development 
Authority (PFRDA) Guidelines and the Investment Management Agreement (IMA) with the NPS 
Trust, is responsible for the preparation of these financial statements that give a true and fair 
view of the financial position and financial performance of the Scheme in accordance with the 
accounting standards referred to in Section 133 of the Companies Act, 2013 read with Rule 7 of 
the Companies (Accounts) Rules, 2014 to the extent made applicable by PFRDA to Scheme. This 
responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Guidelines for safeguarding the assets of the scheme and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibility 

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

164 



KHANDELWAL JAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
0 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Scheme's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Scheme to cease to continue as a going concern. 

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

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

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

..___ Report on Other Legal and Regulatory Requirements 

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

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

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

c) In our opinion, proper books of account of the Scheme, as required by PFRDA have been 
/_;-~ntained by the PFM, so far as it appears from our examination of those books. 
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KHANDELWALJAIN & CO. CONTINUATION SHEET 

CHARTERED ACCOUNTANTS 

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

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

We furthe r certify that 

a. Investments are valued as per directive received from NPS Trust, which is through ICRA 

Management Consulting Services Limited {IMACS} effective April 01, 2019. 

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 KHANDELWAL JAIN & CO. 

Chartered Accountants 
Firm Registration No. 105049W --..;.~~ 

__y· )~ • Wk-t ~', 
.· /)~~'(' -..,'41;"'· 

'!~, ~ 
(I • Mv~t;~ 'In 
l..... '•.:l'l/ ) p 

(ALPESH WAGHELA) ~ ~k.,'-~- /.~· 
PARTNER <~~'~O'J'-~"' 
Membership No.142058 

Place: Mumbai 
Date: TI.J n e.. '2... =r 1 2- o '2... z._ 

UDIN: 2-'2- I tt 2-0 5 ~ 1t- L.S V ~ }t::.. 9 P 5 2-
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AJC HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME TAX SAVER TIER II 

BALANCE SHEET AS AT MARCH 31, 2022 

Particulars 

Liabilities 

Unllholdera Funds 

Unll Capital 

Reserves & Surplus 

Current Liabilities and Pro .. soons 

Total 

Assets 

lnveslmenls 

Deposits 

Other Current Assets 

Total 

(a) Net asset as per Balance Sheet (Schedule 4•5•6 -3) 

(b) Number of units outstandong 

(C) NAV per unit (a)J(b) (~) 

Significant accounting pollcJ.s and notes to eccounts 

• Scheme Launched by the NPS Trust on August 17th, 2020. 

The notes referred to above form an ontegral part of lhe financial statements. 

Thos Is lhe Balance Sheet referred to in our report of even date. 

For Khandelwal Jain & Co.(FRN: 1 05049W) 

(In~) 

Scheme Tax Saver Tier II 
Schedule 

1 

2 

3 

4 

5 

6 

7 

r-------

I 

March 31, 2022 

1.95.87.870 

12 57 679 

1,670 

2,01,27,211 

2,02.06,617 

2,12.000 

4,08,602 

2,08,27,219 

2.08,25,549 

19,56.787 

10.8427 

For and on behalf of Board of Directors of HDFC 

I 

March 31, 2021• 

69.50,847 

22185 

6,54,143 

76,27,175 

72.91,640 

-
3,35.535 

76,27,175 

69 73,032 

6,95.065 

10.0319 

. -~ 
Ch? rteredAc ountants ,..~·::•fH Jilt.' 

• , ' ...... ,.- .... 1'1/ 
• // ' cf. 

(~ ~~ ~JMBA~;~} 
Alpesh Waghela \\ ~ l;::; 

~~:~,~~~ ~ ~\ 
Partner 

Membership No.142058 

Place : Mumbai 

Date : 

~ .,' ~ 
t -- -" ... ~ lit £~Ct.()~' 
~ 

Vlbhe Pedalka Niraj Shah 

{Director) (Director) 

/ 

~~. -n:.~e 
(Chief Executive Officer) (Chief Financial Officer) (Company Secretary) 

Piece : Mumbal 

Date : Apnl 22 2022 -------------------------------------- ---------------------------------
For and on Behalf of NPS Trust 

Place : MUMBAI 

Date : 24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME TAX SAVER TIER II 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31 , 2022 

Pao114,ulara 

Income 

DW>dend 

Interest 

Profit on sele/redempbon or Investments 

UnreaiJsed gain on appreciation In investmeniJ 
Otho< IMCornl 

• M1scelloneous Income 

TotallncotM (A) 

Ex~ns .. &lou oo 

Unteahsed bsses 1n value of Investments 

loss on salefredtfTl)bon of investments 

Management'"' (lnclud•ng Goods and S.rvlco Tax) 

NPS Trust leeo 

Custodian INs 

CRAIMs 

Lon Amo\lnl rocov.,obte on sale ol unots on acccutt ot CRA Ct\atges 

Oepoa.toty- sonlement charges 

Sta..., Duty on ~utual FLO>d 

Total Expondnure (B) 

Surpluo/(Oeflelt) lor tho year (A-8 • C) 

Less Amount trlnaterred to UnrealJsed apPf'ICiltlon account 

'liiU"Amount lronslorrod to General Rosorvo 

Amounc carried forward to Bat. nco ~ 
Signotlcont occountlng polides and notoo to occounto 

• Scheme Lounchecl by the NPS Truot on Auguot 17th, 2020. 

The notet referr.ci to above fOf'm an Integral pert of the financial statements 

ThiS is the Revenue Account referred to in our report ot even date. 

For Khandolwll Jain & Co.(FRN: 105~9W) 

(In f) 

Scheme T"' s. .. r Tier II 
Schedule 

Man:h )1, 2022 

23,216 

5,66,034 
19,22~ 

2,31,9~ 

•. ~.461 : 

2 28 855 

3.372 

10,662 

618 

378 

369 

I I 2.~.252 1 

I I 5,9a,21a 1 

- 2,24,821)1 
(3,71,395)1 

I I I 
I 7 l I 

For and on behalf of Board of Direct ora of HDFC Penslo 
Company Limited 

Man:h 31, 2021' 

1,369 

53,190 
9,968 

16,8~ 

13 

81,3« : 

93.275 

162 

68 

38 

390 

419 

~.352 

(13,008) 

18,8~ 

29.812 

\ ,v;,J»J' ~ "\ 
Vlbha Podo7 Nlraj Shoh 

Plaeo : Mumbol 

Date : 

For and on Bohall of NPS Trust 

Place : 
MUMBAI 

Date : 

24th JUNE 2022 

(Director) (Director) 

/::.~ N,:~·~ 
(Chiol El<OCU!Jve 015cer) (Chlol F1n.naal Oflicor) (eo...,.ny Secretary) 

Plaee: Mumbai 

Olio : April 22. 2022 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST A/C HDFC PENSION MANAGEMENT COMPANY LIMITED - SCHEME TAX SAVER TIER II 

Schedulu forming part of the financial statements 

Schedule 1: Unit capllal 

l Partlculara 

I Initial capital 

.I.IDUWI&I 
OutstM\dono It the begomong of the year 

Add UMI IIIUed dunng the year 

Less Units redeemed c!unng the year 

I Outatandlng at the end or the year 

I 
(Face Value of Ra.101- each unit, fully paid up) 

OUtstandlno •n~ts 11 the beg~n~•ng of the year 

Add U,.ts 111Ued dunng the year 
Loss t.Jn,ts redeemed dunng the year 

Outstanding Units at the end of tr. yur 

Schedu le 2: Reserves and surplus 

Particulars 

Unit premium reserve 

Openono balonc:e 

Add Premoum on UrootstSsued 

Less Premoum on Unots redeemed 

Add Transfer from General Reserve 

Closing balance 

GonerJI Roaorve 
Oponlno balance 

Addi(Leul Transfer from Revenue Account 

Loss Trensfer to Urot PremiUm Reserve 

Clostng bllonc:e 

Unntlll&ed Apprecl1tlon Reserve 

Open•no balanc. 
Add AdJUStment lor Previous years unreahsed appreaation reserve 

Addi(Lcu) TransiO< from Revenue Acccount 

Clo11ng balance 

Total 

Schedule 3: Current liabilities and provisions 

Partlculora 

Current llabllltlea 

Sundry creditO<s for expenses 

Contract for Purchase of Investments 

TOS Payable 

Total 

169 

(In ~) 

Scr.me Tax Saver Tier II 

Mardl31 , 2022 Mardl31, 2021 

69,50,847 

1,26,17,023 69,60,847 

(10,000) 

1,95,17,870 18,10,847 

6,95,085 

12,61,702 6,96,085 

(1,000) 

I -
11,11,787 s,ts,oas 

(In~~ 

Scheme Tax Saver Tier II 

March 31 , 2022 March 31 , 2021 

35,193
1 

6,39,278 35,194 

- (1) 

6,74,471 35,113 

(29,812) 

3.71.395 (29812) 

3.41,583 (29,812)1 

16,804 

2.24,821 16,804 

2,41,121 16,804 

12,17,17t 22,185 

(In ~~ 

Scheme Tox Saver Tier U 

Mordl 31 , 2022 Morch 31, 2021 

1,546 516 

- 6,53,613 1 
124 14 

1,170 1,54,143 1 

~ 
~II/ j 
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NATIONAL PENSION SYSTEM TRUST 

NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME TAX SAVER TIER II 

Schedules forming part of the financial statements 

Schedule 4: Investments (Long Term and Short Term) 

Pertlculers 

Equty shares 

Central and state eovemmont secunues (1ndud1ng treasury bills ) 

Olhers ·Mutual Fund Unots 

.t=-.· 
I 

(In~ 

Scheme Tex Saver Tler II I 
Merch ~1 , 2022 Merch 31, 20211 

35,84 637 

119,30.138 

66,91'" 

8 ,28,013 

57.57,663 

7.0596-C 

I --~-------~~ ------------·-·----___jl[_ __ __,2,0_2.;_,01,61_7 _,__ ____ 72-'.,9_1.:..,640__, 

Schedule 5: Deposits (In f) 

I I Schtmt Tu Sever Tler II 
Partlr.utors I March ~1, 2022 Merch 31 , 2021 , __ -----,------------- ----------+----'---- .-'. . -------
Deposits v.itr. scheduled b8t1kG 2,12,000 

Total I 2,12,000 

Schedule 6: Other current assets (In ~ 

Portlculers 
Scheme Tex Sever Tlor II 

Mereh ~1. 20221 Merch 31, 2021 
---------------------------------------------~-----'--~ --=~-- -------
Balances W11h banks tn current account 

01nstand1n9 and accrued Income 

01v1dend Receivable 

Sundry debtors 

Total 

170 

3,04 ,870 5.752 

1,03,257 29.659 

475 125 

3,00,000 

4,01,6021 3,35,5351 



NPS TRUST AIC HDFC PENSION MANAGEMENT COMPANY LIMITED- SCHEME TAX SAVER TIER I 

Schedule 7 

Significant accounting policies & notes to accounts for the year ended March 31, 2022 

1.1 Background 

HDFC Pension Management Company Limited ('the Company') has been appointed as a Pension 

Fund Manager ('PFM') by the Pension Fund Regulatory and Development Authority ("PFRDA") for 

the management of Pension Schemes under the National Pension System ('NPS'). Accordingly, the 

Company has entered into an Investment Management Agreement ('IMA') with NPS Trust. The 

Pension Fund Regulatory and Development Authority ("PFRDA" I "Authority") guidelines require each 

PFM to manage subscribers' funds. As per unbundled architecture of the NPS, the main responsibility 

of PFM is to manage funds in accordance with the laid down guidelines and declare NAV. As per the 

architecture, the NSDL e-Govemance Infrastructure Ltd and . KFin Technologies Private Ltd and 

Computer Age Management Services Ltd being the Central Recordkeeping Agency (CRA) provides 

consolidated data to PFM for allotment I redemption of units and Axis Bank, being the Trustee Bank, 

provides I receives funds on consolidated basis in respect of such allotment I redemption. 

Central Record Keeping Agency (CRA): NSDL e-Governance Infrastructure Ltd, KFin Technologies 

Private ltd, Computer Age Management Services Ltd and PFRDA have set up Central 

Recordkeeping Agency (CRA) for the NPS. 

Some of the key responsibilities of the CRA include the following: 

• Record keeping, Administration and Customer service function for NPS subscriber, 

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

• Maintaining database of all PRANs issued and recording transactions relating to each 

subscribers PRAN, 

• PRAN Transaction Statement, 

• An operational interface between PFRDA and other NPS intermediaries such as Pension 

'- Funds, Annuity Service Providers, Trust Bank etc. 

CRA is responsible to resolve all queries pertaining to investors. CRA informs about the fund flow to 

Pension Fund Managers (PFM) and also instruct Axis Bank to credit PFM's pool account maintained 

with them. 

NPS trust has designated Stock Holding Corporation of India Ltd. {SHCIL) as the custodian, who is 

responsible for safe custody of securities and settlements of trades. 
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The fees payable to CRA, in terms of IMA, is charged to the investor by redeeming the equivalent 

number of units on receipt of intimation from CRA. As stated above, the amount of funds received 

from the subscribers is intimated by the Trustee Bank on consolidated basis on T +2 basis. PFM 

records the same on receipt basis. Accordingly, funds with Trustee Bank at the year end do not get 

reflected in the financial statements. 

1.2 Basis of preparation 

The financial statements have been prepared to comply with the Pension Fund Regulatory and 

Development Authority Act, 2013, PFRDA (Preparation of financial statements and Auditor's report of 

Schemes under National Pension System) Guidelines - 2012, Accounting Standards notified under 

the Companies Act, 1956 to the extent made applicable by PFRDA (Preparation of financial 

statements and Auditor's report of Schemes under National Pension System) Guidelines - 2012 and 

generally accepted accounting principles. These financial statements have been prepared on an 

accrual basis, except as otherwise stated. 

The financials have been prepared for SCHEME TAX SAVER TIER II being managed by the 

Company. 

The Company manages eight separate schemes under the two tiered structure (Tier I and II) 

prescribed under the NPS. The schemes are classified as Scheme E, C, G, A and Tax Saver based 

on the asset class prescribed under the NPS as follows: 

Scheme E - Equity market instruments 

Scheme C - Credit risk bearing fixed income instruments 

Scheme G - Government securities 

Scheme A- Alternate Investment funds 

Scheme Tax Saver- Hybrid Investments 

1.3 Investments 

Transactions for purchase and sale of securities are accounted on trade date. 

The holding cost of investments is determined by the weighted average cost method and the cost 

includes applicable taxes and stamp charges but exclude brokerage and other transactional charges. 

Investments are reconciled with the custodian records on daily basis. 
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Valuation of Investments 

The scheme marks all investments to market and carries investments in the Balance Sheet at the 

market value as on Balance Sheet date I date of determination I date of valuation. 

The change in unrealised appreciation/depreciation in the value of investments is determined 

separately for each assets category at the year-end and is recognised in the Revenue Account. The 

change in net unrealised appreciation, if any, is transferred to /from "Unrealised Appreciation 

Reserve" shown as part of Reserves and Surplus. 

As per directive received from NPS Trust, the valuation of investments is carried out by ICRA 

Management Consulting Services Limited (IMACS) w.e.f April 01 , 2019. The Investment valuation 

methodology adopted by IMACS is as follows: 

The following valuation norms are as prescribed by PFRDA (Preparation of Financial Statements and 

Auditor's Report of schemes under National Pension System) Guidelines - 2012. 

Valuation of Corporate Bonds 

Securit ies traded at a stock exchange: 

Traded debt securities (other than government securities) are valued at weighted average traded 

price on that day reported on National Stock Exchange (NSE) /Bombay Stock Exchange (BSE). 

Preference is given to NSE trade over BSE trade. 

Securities not t raded at a stock exchange: 

Non-traded debt securities (i.e. securities not reported on exchanges) are valued at a yield to maturity 

basis by using matrix of spread over risk free asset constructed by IMaCS. Matrix is classified into 

two categories TRAD & NPR. TRAD Matrix (Comprises of sectors like MFTG, BANK, HFC) & NPR 

Matrix (Comprises of sectors like NBFC, Real Estate). Matrix is constructed basis each rating 

category and for all tenor. Any security falling into respective matrix type (TRAD or NPR) are valued 

as per that matrix basis conservative rating of that security and modified duration. 

Valuation of securities having call and/or Put options: 

a) Callable Bonds with single I daily I multiple call options will be valued at lowest value basis. 

b) Puttable Bonds with single I daily I multiple call options will be valued at highest value basis. 

c) The securities with both Call & Put options on the same day would be deemed to mature on the 

Call/Put day and will be valued accordingly. 
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d) For perpetual bonds with single I daily I multiple call options, the price for all options dates till the 

maturity date will be computed and the lowest price will be used for valuing the bonds. 

e) For perpetual bank bond, the first Call date of the bond shall be considered as deemed date of 

maturity for the valuation purpose 

Valuation of Partly Paid up Bonds 

Partly paid bonds will be valued on the paid up value of the bonds till it is fully paid. 

Valuation of debt securities below Investment grade of BBB-

Valuation of performing non-government debt securities below Investment grade of BBB- at a 

discount of 25% to face value (as per SEBI guideline CIR MFD/CIR/8/92/2000 dated September 

18,2000) 

On Friday or on last working day before the market holiday, the valuation convention shall be T +1 for 

corporate bonds. 

Valuation of Government Securities 

Central Government, State Government securities and Treasury bills are valued based on 

iMaCS 's internal valuation methodology as follows 

1.For traded securities, Last Traded Yield shall be considered with minimum quantum criteria as 

A. Gsec- 5 cr and above, B. State Government Securities- 5 cr and above, C. Treasury bill- 25 cr 

and above. Outlier trade if any(+/- Bps from the model yield) is not considered for the valuation. 

2.For non- traded securities , bid-ask level shall be considered for valuation. If bid-ask yields are 

not available, the previous day's spread over benchmark is carried forward and considered for 

valuation. 

3.Polling for outliers to be adopted for each level. 

Valuation of Equity 

Securities traded at a stock exchange: 

The securities are valued at the daily closing price on the stock exchange. 

Listed equity shares are valued at market value, being the last quoted closing price on the National 

stock exchange (NSE). If they are not quoted on NSE, then the last quoted closing price on the 

Bombay stock exchange (BSE) is taken. 
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Securities not t raded at a stock exchange: 

Non-traded I thinly traded I privately placed equity securities including those not traded within thirty 

days are valued "In-good faith" on the basis of following valuation methods approved by the 

Authority/Trust: 

Equity instruments are generally valued on the basis of capitalization of earnings solely or in 

combination with the net asset value, using for the purposes of capitalization, the price or earning 

ratios of comparable traded securities and with an appropriate discount for lower liquidity. 

Valuation of Right Shares 

Non traded rights are valued at the difference of closing market price of the original equity share for 

the day and the offer price. 

Traded rights are valued at the closing market price of the rights renunciation till the time of 

application. In the event of application of rights, the rights entitlement would be valued at the closing 

market price of the original equity share till the date of allotmenUiisting. 

Valuation of Money Market Investment and Mutual Fund 

Money market instruments like, commercial paper, and certificate of deposit are valued at last quoted 

price I applicable Matrix based valuation for investment grade securities . 

Mutuel fund units are valued based on the net asset value of the preceding day of the valuation date 

1.4 Income Recognition 

Dividend Income is recognised on the "Ex-Dividend" date in case of listed equity shares. 

Bonus entitled shares are recognised only when the original shares on which the bonus entitlement 

accrues are traded on the stock exchange on an ex-bonus basis. Rights entitlements are recognized 

only when the original shares on which the right entitlement accrues are traded on the stock 

exchange on an ex-rights basis. 

Profit or loss on sale of equity is the difference between the sale consideration net of expenses and 

the weighted average book cost as on the date of sale . 

Profit or loss on sale of mutual fund units is the difference between the sale consideration net of 

expenses and the weighted average book cost. 

Interest income on all interest bearing investment is recognised on daily accrual basis; when 

investments are purchased, interest paid for the period from the last interest due date upto the date of 

purchase is debited to Interest Recoverable Account and not included in cost of purchase. Similarly 
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interest received at the time of sale for the period from the last interest due date upto the date of sale 

credited to Interest Recoverable Account and not included in sale value. 

1.5 Non-Performing Assets 

An investment is regarded as non-performing, if interest/principal or both amount has not been 

received or has remained outstanding for 90 days from the day such income/installment has fallen 

due. 

Where income receivable on investments has accrued but has not been received for a period of 90 

days beyond the due date, provision is made by debiting to the Revenue Account for the income so 

accrued and no further accrual of income shall be made in respect of such investments. 

Income on non-performing assets (NPA) is recogmsed on receipt and other incomes of miscellaneous 

nature are accounted for when there is certainty of collection. 

Valuation of performing non-government debt securities below investment grade of 888- at a 

discount of 25% to face value (as per SE81 guideline CIR MFO/CIR/8/92/2000 dated September 18, 

2000). 

1.6 Units reconciliation 

The subscribers' units as per Investment management system are reconciled with Central 

Recordkeeping Agency (CRA) records on daily basis. 

1.71nvestment management fees 

Investment management fees are recognised on daily accrual basis on closing Asset Under 

Management (AUM) in accordance with IMA. The Investment management fee is inclusive of 

brokerage but excludes custodian charges and applicable taxes, if any. 

The Company has charged investment management fee as per the below slab structure basis the 

aggregate AUM managed by the PFM under all Scheme with effect from April 01 ,2021. 

AUM Slabs Investment Management Fees% 

Upto 10,000 Cr 0.09% 

10,001 - 50 ,000 Cr 0.06% 

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

Above 1.50,000 Cr 0.03% 
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This fee shall remain valid till further notice and subsequent revision, if any, shall be duly notified by 

the Company. The investment management fees charged until March 31 , 2021 was 0.01% per 

annum (inclusive of brokerage but excluding custodian charges and applicable taxes), in terms of the 

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

2014. 

1.8 Trustee fees 

The Company has started charging Trustee fee of 0.01 % per annum, with effect from November 01 , 

2015 in terms of the National Pension Scheme Trust circular no. 1/20/2015/NPS dated October 19, 

2015 and the fee has been revised to 0.005% per annum with effect from April 01 , 2018. 

The Company has stopped charging Trustee fee with effect from January 25, 2019, as directed by the 

Authority vide PFRDA circular no. PFRDA/17/03/31/0016/2018-SUP-PF/12 dated January 25, 2019. 

Basis the direction from NPS Trust the Trustee Fees charge of 0.005% has been re-initiated with 

effect from 01 51 August 2019. 

1.9 Other Expenses 

2 

Custody charges are recognised on daily accrual basis in accordance with IMA. Trustee bank 

charges, if any, are recognised when they are debited by the trustee bank on a quarterly basis. 

Unit Premium Reserve 

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted 

against the Unit Premium Reserve of the Scheme. 
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NPS TRUST /AJC HOFC PENSION MANAGEMENT COMPANY LIMITED. SCHEME TAX SAVER l1ER II 

Notes to aceount5 

(In f ) 

PIIIJCYIIIS Scheme Tax $aver Tl« II 

MilCh Jl. 20221 MIICh31 . 20Z1 
Uneallt<l l!lbillly on par1ty pa)d shares 2,809 1 Nil 

01Nr eomm.•ll'ntl'l'* NL Nil 

2 2 ,.,.,.atmenta 

Al.,....•tml:nts arepetf«n'!II"'Q""'*'~ AllnVMt~orrne tche,.e .,e •nttt-e MITe ofttte,.PS rr.- Alllf'lvH'""',q .,, rradedii'IVHtmentl 

r--h-~--·-~-~-~-----N~p--------------------------------L--~-"*--~------'~--~~~pw~~~------------------------------------------------------1 
Pentlon fund managet HDFC Pe,_10n ~at\.l'"'lent C~y l•.,...,td 

SponiOf company HOFC LJte I,. uranu ComP<tl"t Lwnred 

Aaaoclatea and g:roup com pant .. 

Holding COtr"peny 

M• V•bl'l• Pldall•ar 

Mr Ptt'YtZ Mulll 

Mr N1t1j Shah 

Mr Svrrut Sl'luii:IJ 

"' Sr r-am lyer 

Mr Feg~,~n Pa"''ddoo 

"' 
,.. ... 

HDFC Lnnrted 

Key Management Personnel 

Key Managttntnt Ptttonnel (Rttlgned w.e I Matdl 4. 2022) 

Key M.,•oement Pttt<W'Intl (Appo..nted we f March 7, 2022• 

Key Management P•tonntltRHIQI'tOwt t MarCh 31. 202:2) 

Kt'f Managtm@l'l( P.,tOt'ln-.it~f'd WI f AP"'I ~ 2022) 

IJnf) _, .. __ . 
----------------------------------------------------------J------------1~o~.M_2_L ______________ 1e2 

8tlanc.s 't'oith HOF'C Pens10n Management Compeny Lim •l.cl aft as follow. 

(In f ) 

Scheme Tu Sav.r Tt.r u 
MatCh l:1, 2021 

1312 127 

(ln f 

I -Tu-Tiorl 

I ~ .... o~u..com.,,.. 111«1!)1, l02Z March 31, aQ21 
AIMttype 

c ... , COlli M•ket Vah• MMketVaf~a 

HOI'C Uo EQU<y I , t5n8 I u1.4n 15.4191 14 ,989 

Investment w ith other Group Compranl•• 

(In f 

-Tu-TIO<I 

I Mint ot the Company 
Au.ettype """'"· ~n I Moreh31,2021 

Cool) M•rk.tVatwf Cool! .. atutVal~a 

I ~OFC 81n.kl1d Equrty 250.114 1 2 51.430 1 22.407 1 22_405 

2.• Provision 

T""' 11e no prov1sJOns (Of doubtful depotJtt. Otbtt and outtland!ng and acau~MJ Income 

AQ-gr~atevalue of purchan and nit .,.,lh p.ercentage to average nuts as., March 3, , 20221t n rollo¥4 
("' ., 

Sehrlme Tu Sawf Tlier M 
, .. r..cutat. 

Match ll. 2022 M•eh31 , 2021 

A¥~ J..etAsntVIIIA' I :n 11144 21 70239 

Pwtet\Me of lnvnDne:nt 22S5fl72 \.51182,.. 

~ tO e'lfloflg'e Net A.s:Se1S Ve141t 113 4S'Wt 6116-

Sale o' lnvntn"enl 114 &5 055 76 99,590 

14 to avt'f!Qe Net Assea Value 7UO"' 354.78"' 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY UMITED- SCHEME TAX SAVER TIER II 

Notes to &ecountJ 

... f ) 

I P..tieulon 
_, .. _, ... 

March 11.1012 Mwc.ftl1, 2021 

Ave•age Ne! Au.t Vflut , 2), , •• 2170 2)g 

P\.lrti\Ut Of lnve&llrotn1 n •ogn 6 72))56 

I 
%to average N•t Attots Vltlue su~ 30U014 

Sale of lnvutment 57,)02 

%to average N~ Auttt Vltluot - O A1% 

ln f 

lcheftM T n Saver T* II 

March 31 , 2022 M.,ch 31, 2021 
lnduaa-y Cl.tlltfleatiCH\ 

I tA ot lndUttty .. Of IndUstry 
Merket v•lue CIMolllc<IUon Merket YIIUI cta .. lflc.aldon 

C~lrll G<N.mmt>tlt LOint ]C 08 186 IS S7'K 06.•o.uo 66.50!1 
s~ G<NetrttT'ent L.ov.t 2521 i4SI 12.11'Wti 11.17,50) 16 .0:1!1 
0..... 35110617 1121%! 1.21,012 1117!1 
loUUIF- 66,91,1-U 32.1310 7,05,960 1012!1 
Foed o.po:s-u 2,12,000 1~ 

Net Current Ane!t • • 06,932 1 115!1 (),11,6011 .. .S7!1 

I Net Auet Vllut I 2,08,2U.O I 100.00!1 lt,7),0)2 100.00!1 

..... 

''" fl _, .. __ . 
s.cwtty- Allot Typo Aoolne 

Merch 31, 2022 M•eh 31, 2021 

I ~ll Nil 

2.1 P rior Year Comparttiv•• : 
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NPS TRUST AJC HOFC PENSION MANAGEM ENT COMPANY LIMITED- SCHEME TAX SAVER 11ER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 

Allot Hud 

Govemmer.t Secunbes 

Scrlp Nome -------- -
8 2~ GOI Mol 1~r-2035 

8.87~ GOI Mot 1>Dee-2035 
8.87._ GOI Met 17-0ee-2050 
5.83 .. GOI Met 12-Ap<-2026 

8.&4 .. GOI Mat tS.Jm-2035 

Gs~ C-STRIPS Mot17-Dec-2028 

8.80% GOI Mat I>Oec-2060 

5. 7l'4 GOI Mat 03-Aug-2030 

rGovemment Sec;yrrtJra rotii ---- -t 
--

8 90% Gu,ret SOl Mat 31~lor-20'lC 

7 85% Temol Nldu S')L Mat 0&-0ee-20 27 

d 7. 18'11 Tamol Nadu.SOL ~at ~e-.IIAy-20 
7 89% Tam~ NJdu SOL Mat 2~Dee-20 

---- --

Relllr>C41 lndustnes ltd 

lnlos~s Lid 
HOFC Bani< Ltd 
ICICI Banlcltd 

?7 

27 

t.on ltd Hous•ng Oevelopmenl Fonence Corpo<e 
Tala Cont<Atancy !)erv,ces Ltd 

l111era• A•<~el Ltd 

I 
Lwoen & T oulwo Ltd 
Al<ll Bank Ltd 
Kotek Melvndre Bank Ltd 

I 
Slate Bank ot India 
81111 F 1nenc1 ltd. 
Hu"'dUJtan U1'111e..,.et L1d 

lTC Ltd 
UllreTechCime<lt l td 
Men.~ Suzuki tnc•a Ltd 

T •t• Steot Ltd 
H•ndlico Industries ltd 

ioiCL T IChnolog<es Ltd 

IB•I•I Flnsorv Ltd 
O.v11 Llb<><alonos Ltd 
rec11 Mehlndra Ltd. 

Mll1•ndro & Mall•ndra Lrd 
AS< en Pa•nts (India) Ltd 
Tll<~n Company Lmted 

1Nestll tndlel.llnted 
Or Rlddys L_,.,atones Ltd 
Pod I lie tndustnes l.J1111ted 
lnduolnd Bonk Ltd 
SBI Lite Insurance Company u1111ted 
Clple Lid 
Shrll Cement Ltd 
MphuiS Limited 
ICICI Prudenual l.Jte tnsuranu Con>pan y Ltm11td 

Br1ttnNI lndustr1es Ltd 
M.ndfreeumted 

Glend "'""""' l.Jrnted 
Po- God Corpo<auon ot lnd•a Lld 
Bhoret Pottcleum Corporot•on ltd 
Sun Pharmaeeubcals lnouitnes Ltd 

';lemono Ud 
ld , Nauon31 ·n,orm&J Power CorporatJon l 

ti.ndustan Potrni ~U.i'l"' C:JnroratJen Lt-J 
AdaniJ>o, II And Speoal Econon><Zo->e 
Untte<l Sptnts l td 
Lyp.n I td 
Aalta1 Urn ted 

Alrt>\44 Cements ltd 
WtptOLtd 
T 111 Mot<>< I Ltd 

ltd 

ICICI l.ombord General Insurance Compa nyUrMed 
llooch ltd 
0 11 & Natural Ges Corporation ltd 
Petronet LNG Lid 
Oabur lnd•o Ltd 

SBI Cord• eNd Payment S..Vtoosltd 
Godret Consi.I'IMI( Produels Ltd 
'He•ellslnclie Ltd 

(In ~~ 

Quentity I MerlketVelue l %oP ortfolloj 

37 30 see I 11 91% 

10,000 980225 481% 
10,250 8.52.984 458,. 

5,000 4 t3 2711 237 .. 

5,000 4,78,781 2.30 .. 
4,300 3,21.342 1.54% 

3,000 2,83,827 1.38% 
2,000 1,87,401 0.90% 

79 750 74 08186 - 3s~57il 

13,500 13.37.n3 8 42,. 
4,400 4,59,185 2~ 

4,000 4 II 278 1 1.97% 

3.000 313 713 1.51 .. 

24900 25 21 949 -12.11% 

120.00 3,18170 1.52% 
157.00 2,99 375 , .. ,. 
171.00 2.51430 121"' 
34200 2 49.783 I~ 

55.00 131472 083"' 
33.00 ' 123.418 059'1to

1 

157.00 1,18,527 0.57'1 
64.00 1,13,130 0.54'4 

147.00 111,889 0.54% 
61 .00 108,985 0.51% 

216.001 I 08.807 0.51% 
13.00 94 379 0.45% 
40.00 81.948 0.39'1to 

312.00 78203 0.38~ 

11.00 . 72.825 035% 
9.00 08.052 0.33~ 

noo· 53.595 028~ 

92.00 52.394 025'> 

45.00 62,389 025% 

3.00 51.181 0.25 .. 
11.00 48,423 023 .. 
30.00 44,984 022% 
54.00 43,554 0.21'4 
14.00 43,119 0.21% 
14.00 35508 017% 

2.00 34 .781 017% 
8.00 34,3&4 

··~I 14.00 34,360 0.18% 

34.00 31,804 0,15% 

28.00 31,401 0.15% 
26,00 28,469 0.13%1 

1.00 24,033 0.12% 
7.00 23838 

0 ""'I 46.00 4'3041 0.11,. 

7.00 22445 0.11,. 

5.00 21 .515 O.IOllo 
8.00 19.8381 009 .. 

90.00 19,512 ~09' 1 
54.00 19405 009 .. , 

21.00 19,210 0.09% 
8.00 18946 0.09% 

139.00 18 765 009% 
68.00 18 316 009% 
23.00 17,807 009% 
19.00 18,879 008% 
22.00 18435 0.08% 

800 16184 0.08% 

54.00 16,160 008 .. 
2700 15.981 008% 
35.00 15,181 0.07% 
11.00 14,811 0.07"o 

1.001 
14,439 007% 

85.00 13.932 0.07"o 

68.00 13175 008% 
24.oo: 12869 008% 

15.00 12n6 0.08% 

17.00 0.08% 
11.00 12676 0 .08% 

___ __~!!hlrot Electron.cs !,!<!_ •. ______ _ 

12.70<1 

--------~~~---- !..!_~.._ ___ o_.Jfl% 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY U MITEO . SCHEM E TAX SAVER TIER II 

3. PORTFOLIO STATEMENT AS ON MARCH 31, 2022 

AuttHIId 

Eaurtv Sharu Total -
Mutuel Fund Un1ts 

Mutual Ey~rts Total 

Fixed Oepo11to 

Fixed Deooslls Total 

~IS '~gJQI AIIRII 

Grand Total 

-

Scrip Nome 

Gas Authottly ol lndta ltd 
Cholamandalam lnvutMMt & ~tnance Company lid 
Hero Motocorp ltd 
Vohu Ltd 
lndreprestha Gas ltd 
E•cher Motors ltd 
Cu"""'ns lnd a Ltd 
Asholc Leyland Ltd 
Crompton Greaves Consumer EleclnC<IIs umted 
B¥JAutoltd 
Alkem Let>oratones ltd 

ITVS Motor Company ltd. 
Coollnd•a ltd 
$1VJ.(IM Transport F1nance Co. Ltd 
Or La! Path Labs Ltd 
Indo an 011 Cotparabon Ltd 
Colgate Palmolive (India) Ltd 
Zydus l.flesdences Ltd 
Indus T ow.<s Ltd 
GrUim lnduslnoo Ltd 
The Romeo Cements urnted 
Shere• Alrtel Lid. - Partly P11d up Equoty Shares 
Zoo Entona.IYJ'8nt EmOf))Osesltd 
Gu)Mat Gas LH,..ted 

-
Kotai< O.emogllt fund -Direct Pia~ Optoon 

·-- ---
2.50% Al<ls Bank FO Mat 07-Apr-2022 

-

181 

(ln ' l 

Quonllty Morktt Volue % oPortfollo 

74.00 11,518 0.06% 
18.00 11,495 0.06% 
5.00 11,471 0.0610 
9.00 11,209 0.05% 

29.00 10,821 0.05% 
4 .00 9 829 0.05% 
8.00 8 970 0.04% 

7500 8911 0.04% 
2100 7.854 0.04% 
2.00 7308 0.04% 
2.00 7 241 0.03% 

11.00 5,882 0.03% 
32.00 5,858 0.03% 
5.00 5,674 0.03'h 
2.00 5,221 0.03% 

43.00 5,115 0.0210 
3.00 4,627 0.02% 

10.00 3,485 0.02% 
15.00 3,331 0.02% 
2.00 3,328 0.02% 
4.00 3,072 0.01% 
7.00 vn 0.01% 
8.00 2,307 0.01% 

I 400 2.013 0.01% 

3 844 35114 637 17 21% 

I 
5.903 56.911144 3213% 

5 903 66 91 844 32.13% 

2,12,000 2,12,000 1.02% 

21 2 000 212 000 1.02% 

·-
4 06 932 1.95,. 

3,26,187 2,08,25,549 100.00% 
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NPS TRUST AJC HOFC PENSION MANAGEMENT COMPANY LIMITED · SCHEME TAX SAVER TIER II 

3.1 KEY STATISTICS FOR THE YEAR ENDED MARCH 31, 2022 

Sr No P1rtlcu11rs 
Scheme Tax S1 .. r ner II 

1 

2 

3 

4 

a 

b 

5 

6 

7 

II 

March 31, 2022 

NAV per unot (' ) I 
Opon 10.0319 
High 10.7701 
Low 10.0420 
Encl 10 6427 

Clos1119 Assets Under Management (t on Lakhs} 

End 208.26 
Average dally net assets (AAuM) 11 123.11 

Grou ooo::ome as 'Mo of MuM Ill 8.83'!4 

Expense rabo 

Total oxponse as '!4 of AAuM (sdleme wise) IV 0.10% 

Management Ice as '!4 of AAuM (scheme wose) v 0.09'!4 

Notoncome as '!4 ol AAuM VI 4.84'!4 

I 
Ponfollo tumover rat10 VII 0.47'!4 

Retums ('!4)' Compounded Arn.ahHd Yoeld Vlll 

Last 1 Year 6.09'!4 
LISI3 Years NA 
Lasl5 Years NA 

Last10 Years NA 
Since Launch of the scheme (17/0812020) 3.92% 

r-=-. -
• Declare<! NAV Returns ulaAated based on declared NAV 

NAV " (Market value of Investment held by scheme + value of cunent as sots ·value of current llabdoty and proVIsions. If any) I 

(no. of unota 11 the valuabon date (before creation/ redemption of unlta) 

MuM r Average daly net assets 

Much 31, 2021 

10.0000 

10.1405 

98838 
10.0310 

89.73 

21 .70 

3 75'!4 

0.05'!4 

0.01'!4 

.0.60'!4 

NIL 

NA 

NA 

NA 

NA 

0.52% 

Ill Gross 1ncome =Total income as per Revenue Account 

IV 
Total expenses= Expenses ondude management lees. custody fees. trustee feea,Deposilory and setUement charges and Stamp duty but excludes 
Unreal• sed /Realised loss 

V Management fee as% of AAuM os ennualosed Mana11ement fees (lncludo119 applicable Taxes) 11 per Revenue Ac:count 

VI Not tncome = Surplus/ Deficit as per Revenue Account 

VII Portlotoo tumover = Lower of sales or p..-c:hase divided by the average AUM tor the penod 

Investments In loquod mutual fl.nd,. excluded from the lunnove< as the same 11 pnmanly for hqudoty management 

VIII Roturns (6-'l" Compounded Annuahsed Yield Is to be calculated based on following formula: • ((1+ cumulative retum)'n) ·1 (where n•365/no. of days) 
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HDFC PENSION MANAGEMENT COMPANY liMITED 

NATIONAL PENSION SYSTEM TRUST 

COMBINED BALANCE SHEET OF All PENSlON SCHEMES AS AT MARCH 31, 2022 

Partlcul1rs 

Lia bilities 

Unit Cap•tal 

Reserves 1nd Sur plus 

Current L••b•lolles and Provu10ns 

Total 

Assets 

Investments 

DepoSits 

101her Current Assets 

Total 

1-:-:------c-- - - - - ----·----
{ii) Net lUttS IS per Balance Sheeh 

:(b) Number of unlu ouutond inc 

(In\') 
Schedule 

March 31,2022 M'rch 3 1,2021 

1 I 1,07,41, 19,64,214 68,19,65,95,181 

I 2 1, 76,72,66,58, 126 9S,64,35,47,152 

78,33,39,710 1,29,38,31,916 

2 84 92 19 62 050 165 13 39 74 249 

4 2,78,21,38,24 .967 1,62,06, 78,35,942 

2,63,33,48,000 

6 4,07,47,89,083 3,06,61,38,307 

I 2 84 92 19 6 2 050 1 65 13 39 74 249 

J 
l 2,84 13 86 22 340 1,63,84,01 42 333 

10,74,1196 4 20 ~1!19~ 

For and on behalf of Boord of Director$ o f H~nagement 

~:~r~~\ 
Vibha Podol ( Nlraj Shah 
(~Of) ~r (Oire<tO<) 

~~2~. h;~~ 
(Ollef Exe<utlve OHicerl (Cii•ef Finondol Officer) (Comp•nv Secretar 

Pia~ : M umbll 

Date : 

For and Oft I ehaN of NPS Trust 

PIKe: 
MUMBAI 

Dltl : 24th JUNE 2022 

Shri Oinesh Kumar Mehrotra 

Place : Mumbal 

Dote : Ap~l U , zou 

) 



HDFC l'f'NSIOH MANAG[M[NT CDM'AHY UMiltD 
NAnDNAl PENSION SYSTEM TIIUST 

COMI.IN£0 REVENUE ACCOUNT OF ALl ,ENSION SCH(Mts fOR THE YEAR EN0£0 MARCH ]1, lOU 

Ptrtkulars khtdult 
(In ' l 

March l1,201J -
Income 

~dend 1,12,09,1S,IS2 

.,tetest M7,7US,l01 

Profit on t.ait/rltdemp\JOn olirtiYftttMnU. 1.32.17.DS,Ol0 

, Profn on tnte-t-sc.Mmt u-.nd«/Salc of W'lves1tne11U 

'Unreallsed '''"on appreoa'lon tn fn~t:U'ntf\U 13, 7S, 79,2S,9SS 

Other lt'lcome 

Total lncome (A) 24 17.1>01. J5 

Ellpenus and losns 

IJnreafis.ed louts tn v.-ut of WlwumtntJ 1,99.S7,71,724 

lOSS on ule/r.dtmpbon ol "'wtArn.nu 1,19,17,40,111 

Miln~ef'l'lleft1 fefl (ll"ch.tOnc Good & S4Mte In) 19,01.91,41) 

-
H.PS Tru5l F"Hi I 1.09,41,292 

Custocnan lee:~. I 69,6S,417 

DepoSitory and lflt.\ttn~tnt ch.arltl 21,26,213 

Stamp Duty on Bond/Mutull Fund 

CRAfet-' 10,62,91,711 
less: Amount recoverable bv s.ale of untts on account of CRA Chlraet (10,62.93,718) 

PrOYiwn for NO(I ... pttform•nc AuttJ • 

TOI*I bpoO<Iltu•e (I) U 9 0. '"' 
; Sun>lus/IO.flclt for th• wor .... 20~7 97~7.t8S 

I I 

Mi rth 31,1021 

59,77,06,011 

4,7<,26,02,751 

2,ll,SO,U,173 

lO,Ol,lll 

2),73,09,97,491 

1,27,410 

l11011441146 

1,l1.21,ll,9l4 

)2.11,11,701 

1,40.9'.>,617 

S9.72.719 

40,40,S71 

21,31,054 

1.1S,81,327 

1,20,12,106 
(8,20,12,806) 

S9,2S,OOO 

1 Sl46 .1t 930 

29720766216 
I 

less: Amount trtntfttred 10 Unrealiwd •D«ecu.tion xcount IU. 61 &1.1)4) 1666 ;n 62.10511 
I 

less: Amount trlnJfert:_~_t~Jie!'erll RewtW 746U.U .. t4>1 106 2603411 

Amount c:.rrled forwwd to a..lenc• ShMt . I 
AsP« the HPS Tnut GOmmui\IUhon ret 1/16/2011 ... NPST/11Sl•. PrOVIsion for Non•Ptrformln& Aueu mdudM tke lOOK provisiOn m•de for lnltrest due 1nd 

•ccued till thedlteof NPA d au•fied Jec.url1iotS 1nd l<KM NPAprovtslon made on 11J ll&fS ltd. HC0"$/8ondt 

~~ 
Ploce : MUMBAI 
D1te : 

24th JUNE 2022 
Shri Oinesh Kumar Mehrotra 

Mw• Mu,..lll 

O•t• ¥11 U, 202:% 

I 
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HOF< PENSION MANAGEMENT COMPANY UMITEO 

NATIONAl PENSION SYffiM TRUST 
NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BAlANCE SHEET OF All PENSION SCHEMES AS AT MARCH )1, 20Zl 

{In f 

Partkullrs M1rch 31.2022 M1rch )1,2021 

Schedule 1 · Unit capital 

Outstandlna at the beainnina of the year 68,19,65,95,181 44,70,49,91,175 

Add: Unots issued during the yeor 49,47,4ll,11,096 28.69.09,80,388 

less Unou redeemed durinc the year j 10,25,94,42,063 5,19,93, 76,382 

~ndlnlltlht end of the veor (~) 107 411964 214 68 19 65 95 181 

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

Outstondlna units at the begonnlnc of the year 6,81,96,59,517 4,47,04,99,118 

Add: Un•ts 1ssued dunng the year 4,94,74,81,110 2,86,90,98,038 

less Unus redeemed dunna the year 1,02,59,44,208 51,99,37,639 

Outstandlna Units u the end of the year 10 74 11 96 411 611,96,59,517 

Schedule 2 ·Reserves and Surplus 

Reserves and Surplus 

Unit Premium Reserve 

Openon& Balance 63,17,68,30,831 35,20,66,98,417 I 

Add· Prem1um on Units issued 76,60,53,32,700 34,23,91,26,530 

less· Premtum on Un1ts red~emed 16,10,19,79,711 6,26,89,94,116 

Add: Transfer from General Reserve 
1-::---:- . 

Closln& Ballnte 1,23 68,01 83 120 63 17 68,30,831 

General Reserve 

Open1n1 Balance 14,56, 71,91,569 I 1,50,45,88,158 

Add :Transfer from Revenue Account 7,46,33,76,942 13,06,26,03,411 

Less Tr1nsfer to Unit Premium Reserve I 
Closlna Balance 22,03,05,68 511 14 56 71 91 569 

Unreallsed Appreciation Account 

Openina Balance 17 ,89,95,24 , 752 1,23,73,61,947 

Add: AdJustment for Prevsous years unreallsed appreciation reserve 
Add/(less): Transfer from/(to) Re..,nue Account 13,11,63,81,043 16,66,21,62,805 

l. Ooslna Balance 31.01..59 OS 795 17 19 95,24,752 

Total 1 76 72 66 51 126 95 64,35,47,152 

Schedule 3 · Current Uablhtles and Provisions 

Current Uabllltles 

Sundry Creditors for expenses 2,22,06,607 70,70,863 

Redemptoon Payable 27,69,68,903 28,92,04,259 

TOS Payable 17,13,365 1,42,212 

Contract for Purchase of Investments 4ll,24,50,835 99,74,14,582 

Interest rece1ved 1n Advance 

78,33 39 ;10 \--. 
r-----, 
~ 1 29 38,31,916 



-
-

HDFC PENSION MANAGEMENT COMPANY LIMITED 

NATIONAl PENSION SYSTEM TRUST 
NOTES ANNEXED TO AND FORMING PART OF THE COMBINED BALANCE SHEET OF All PENSION SCHEMES AS AT MARCH 311 2022 

(In f) 

Partlcul1rs M1rdl 31,2022 M1rch 31,2021 

Schedule 4 • Investments 

Investments (LORI Term and Short Term) 

Equity Shares 1,23,52,78,70,882 72,25,36,41,740 

Debentures and Bonds Usted/Awa1tong Listing 

I 
55,77,30,81,519 35,23,64,09,437 

Central and State Government Sec unties (onclud1n1 treasury b1lls) 84,11,67,76,832 50,69, 78,38,220 

AIF's (Category I and Category II Only)/REITs/INVITs/Asset Backed Securities/Commercial mortgage based 25,21,14,166 

Securities or Residential mortgage based securities 

Basel HI Tier 1 bonds 52,79,03,260 15,87,03,651 

Others· Mutual Fund Units 14,01,60,78,308 3,72,12,42,894 

Non Convertible Debentures classified as NPA 79,00,000 79,00,000 

less: ProvisiOn on Non performing investment • (79,00,000) (79,00,000) 

I 
Total 2 78 2138 24 967 162 06 78 35 942 I 

Schedule S • Deposits 

Oepos1ts w1th Scheduled Banks 

Total 

Schedule 6 · Other Current Assets 

Balances With bank In current account 

Contracts for sale of Investments 

Interest Receivable on Non-Performing Investments 

less· ProvisiOn for Interest on Non-Performing Investment" 

Outstand1n and accrued ~ncome I 

Brokerage rece1vable from PFM 

Application money pend1ng allotment 

Dividend receivable 

Sundry Debtors 

Redemption rece1vable on Non perform1n1 Investment • • 

less: Prov1soon for Non Performmg Investment 

2,63,33,48,000 

2 63 33 48 000 

85,53,89,927 

1,717 

55,96,817 

(55,96,817) 

2 72 0189 967 

1,67,56,614 

48,24,50,858 

5,00,00,000 

(5,00,00,000) 

. 

26,01,27,211 

60,45,31,587 

55,96,817 

(55,96,817) 

1 57 13 41965 

1,84,580 

1,11,73,394 

61,87,79,571 

5,00,00,000 

(5,00,00,000) 

Total 4 07 47 89 Oil 3,06 61 !8,307 

• As per the NPS Trust communication ref: 1/16/2018-NPST/11514, Provision for Non-Performing Assets includes the 100% provision made for Interest due 

and accrued till the date of NPA classified securities and 100% NPA provision made on allll&FS ltd. NCO's/Bonds. 

• • Maturity proceeds receivable on 7.80% IL&FS ltd. NCO Matured on 30.Nov·2020 and NPA Provision thereof. 

"ProVIsiOn for interest on Non-Perform1ng Investment includes 100% prOVtsiOII made for Interest due and ~ecrued toll the date of NPA class1fied securities 

! 
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Schedule 7 

A. Notes to Consolidated Financial Statements 

1. Compliance of Investment Guidelines. 

'-- The Pension Funds have invested the contributions received from subscribers in the NPS 
Schemes in compliance of the Authority's investment guidelines. 

2. Details of Non-Performing Assets in Schemes as on 31 •1 March 2022. 

3. 

(Amount in~ 

Sl 
Scheme 

Name of Security Date of Purchase 
Total Face 

NPA Since 
Name Value 

1 HPMC-C- 7.80% IL&FS Ltd. NCO 
14-Nov-2018 5,00,00,000 

14'" February 
T-1 Mat 30-Nov-2020 2019 

2 HPMC-C- 9.50% IL & FS Ltd NCO 
28-Jul-2019 29,00,000 

2SU' October 
T-1 Mat 28-Jul-2024. 2019 

3 
HPMC -C- 9.55% IL & FS ltd NCO 

13-Aug-2019 20,00,000 
131~ November 

T-1 Mat 13-AuQ-2024. 2019 

4 
HPMC-C- 8.69% IL & FS Ltd NCO 25-Aug-2019 20,00,000 

25"' November 
T-1 Mat 25-AUQ-2025. 2019 

5 
HPMC -G- 8.69% IL & FS Ltd NCO 

25-Aug-2019 10,00,000 
25-m November 

T-Il Mat 25-Aua-2025. 2019 .. 
NPA Provision and Accounting :- 100% prov1s1on on Non-Performing Investments has been 
provided basis the NPS Trust communication ref: 1/16/2018-NPST/11514 dated 06th August 
2019 on allll&FS ltd Bonds. 
Scheme C Tier I :-
During FY 2020:- Rs. 5,23,56,903/- (including Interest) has been provided as provision for NPA 
and Rs. 51 ,75,000 provided as valuation discount on IL&FS ltd. NCO's/Bond. 
During FY 2021 :- Rs 51 ,75,000/- earlier provided as valuation discount has been classified as 
provision for NPA. 
Scheme C tier II :-
During FY 2020 Rs. 3,31,900/- (including Interest) has been provided as provision for NPA 
and Rs. 7,50,000/- provided as valuation discount on IL&FS ltd. NCO's/Bond. 
During FY 2021 :- Rs 7,50,000/- earlier provided as valuation discount has been classified as 
provision for NPA. 

Residual Units 

The term "residual units" means units lying with the Central Recordkeeping Agency which have 
not been allotted to any subscriber due to the differences that arise due to rounding off units to 
four decimal places while allocating umts to the individual subscriber accounts. The balance of 
residual units and their value as on 31•1 March 2022 in respect of all the 8 Schemes managed 
by the HOFC Pension Management Company Ltd was 2,463.0209 Units. (Previous year. 
1,556.2754 Units) 



4. Details of balances lying with Trustee Bank as on 31 "1 March 2022. 
(Amount in~ 

Sl Scheme 31 11 March 2022 31 "1 March 2021 

1. Scheme E Tier I 98,30,68,159 26,83,98,221 

2. Scheme E Tier II 78,14,104 66,25,646 

3. Scheme C Tier I 40,01,54,914 11 ,98,04,276 

4. Scheme C Tier II 33,73,971 39,61 ,232 

5. Scheme G Tier I 94,77,39,469 18,93,54,4 78 

6. Scheme G Tier II 68,60,907 68,53,583 

7. Scheme A Tier I 1,22,44,050 22,30,577 

8. Scheme Tax Saver T2 2,15,250 2,81 ,834 

Total 2,36, 14,70,824 59,75,09,847 

5. Scheme wise redemptions due to collection of charges by Central Recordkeeping 
Agency from non-government subscribers. 

9. 

(Amount in~ 

Scheme 31 11 March 2022 31 11 March 2021 

1. Scheme E Tier I 5,36,15,413 3,84,34,261 

2. Scheme E Tier II 10,30,103 4,98,653 

3. Scheme C Tier I 2,06,14,009 1,74,28,626 

4. Scheme C Tier II 3,67,892 2,07,790 

5. Scheme G Tier I 2,97,73,623 2,48,91 ,290 

6. Scheme G Tier II 5,17,953 3,22,011 

7. Scheme A Tier I 3,74,795 2,30,175 

8. Scheme Tax Saver T2 - -

Total 1 0,62,93, 788 8,20,12,806 

NAVas per Audited Scheme Financial Statements and NAV declared by Pension Funds 
to Central Record Keeping Agency (CRA) as on 31"1 March 2022. 

On comparison of the NAV of Schemes declared by the Pension Funds to CRA on 31st March 
2022 with the NAV derived from the audited Scheme Financials, the following differences were 
observed which is within the limit of 1% as prescribed under clause 2(i) l(iii) of Valuation 
Policies of Schedule (A) of the PFRDA (Preparation of Financial Statements and Auditor's 
Report of schemes under National Pension System) Guidelines - 2012: 



(Amount in ~) 

PF Name Scheme Name 
Audited Scheme Declared by Difference 

Financials CRA 
HDFC Scheme E Tier I 34.3497 34.3497 -
PENSION 
MANAGEMENT Scheme E Tier II 29.6407 29.6407 -
COMPANY 

Scheme C Tier I LIMITED 22.8857 22.8857 -
Scheme C Tier II 21.4289 21.4289 -
Scheme G Tier I 21 .9502 21.9502 -
Scheme G Tier II 22.2530 22.2530 -
Scheme A Tier I 15.9568 15.9568 -
Scheme Tax Saver 

10.6427 10.6427 -
T2 

Signatures to Schedules 1 to 7 forming part of the Balance Sheet and Revenue Account. 

For Khandelwal Jain & Co. 
Chartered Accountants 
(FRN: 105049W) .r-,;.r.~~~ 
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