






































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

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

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

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

LICPFL is providing information on performance of NAV, portfolio composition for all the schemes
managed by the Company to subscribers through Central Record Keeping Agency (CRA) and
displaying the same on the Company’s website regularly.

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

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

LIC Pension Fund shall be liable to make good any such losses arising out of any breach of the
clauses of the IMA or have failed to discharge of its duty with due care and diligence or have

failed to observe or perform any representation, warranty or undertaking given under the
agreement.

Changes in Risk Profile of NPS Schemes during FY 2025-26:

Scheme Name Risk Profile Level as Risk Profile Level as on Number of changes |
on 31.03.2026 (at start | 31.03.2025 (at the end of in Risk Profile during |
of the financial year) financial year) the financial year ‘

Scheme E - Tier | Very High Very High Nil '

Scheme E - Tier Il Very High Very High Nl I

Scheme C - Tier | Moderate Moderate Nil

Scheme C - Tier |l Moderate "~ Moderate 3 Nil

Scheme G ~ Tier | Moderate Moderate | Nil

Scheme G — Tier I Moderate | Moderate I Nil

Scheme A High High Nil

LIC PFL NPS Smart Moderate High NA

Balance Tier | Schemes introduced in

LIC PFL NPS Growth Very High NA current financial year

Plus Tier |
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Chartered Accountants

To

The Board of Trustees

National Pension System (NPS) Trust

Tower B, B-302,

Third Floor, World Trade Centre, Nauroji Nagar,
New Delhi-110029

Report of Factual Findings in connection with agreed-upon procedures with respect to Combined Financial

Statements of National Pension System Trust A/c LIC Pension Fund Limited) Pension Fund Schemes

managed by LIC Pension Fund Limited for the year ended March 31, 2026

1.

We have performed the agreed upon procedures with respect to verification of the accompanying Combined
Financial Statements (‘CFS”) of all the Schemes of NPS Trust A/c LIC Pension Fund Limited Pension
Fund Schemes under the NPS Trust managed by LIC Pension Fund Limited (""PFM"*) which comprise
the Combined Balance Sheet as at March 31, 2026, Combined Revenue Account for the year then ended
and the combined notes to the CFS including a summary of significant accounting policies and other
explanatory information.

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

The following have been furnished by PFM management:

a) Audited separate Scheme-wise financial statements as detailed below, comprising of Balance Sheet as
at March 31, 2026, Revenue Account for the year then ended and notes to the financial Statements
including a summary of significant accounting policies and other Explanatory information, prepared by
PFM management in accordance with the Pension Fund Regulatory and Development Authority
(Pension Fund) Regulations, 2015, as amended (the "Regulations"), Pension Fund Regulatory and
Development Authority (PFRDA) Guidelines ("PFRDA” guidelines") and the accounting standards
prescribed under Section 133 of the Companies Act, 2013, (the "Act") read with Companies
(Accounting Standards) Rules, 2021, issued thereunder to the extent made applicable by PFRDA to the

Schemes.
Sr. . .
No Name of Scheme Financial Year
1 NPS Trust - A/c LIC Pension Fund Limited — Scheme E — Tier | April 01, 2025 to March 31,
I 2026
2 NPS Trust - A/c LIC Pension Fund Limited — Scheme E — Tier | April 01, 2025 to March 31,
I 2026
3 NPS Trust - A/c LIC Pension Fund Limited — Scheme C — Tier | April 01, 2025 to March 31,
I 2026
4 NPS Trust - A/c LIC Pension Fund Limited — Scheme C — Tier | April 01, 2025 to March 31,
I 2026
5 NPS Trust - A/c LIC Pension Fund Limited — Scheme G — April 01, 2025 to March 31,
Tier | 2026
6 NPS Trust - A/c LIC Pension Fund Limited — Scheme G — April 01, 2025 to March 31,
Tier 1l 2026
7 NPS Trust - A/c LIC Pension Fund Limited — Scheme A — April 01, 2025 to January
Tier | 16, 2026

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India
Tel : +91+22 4516 6600 Email: mumbai@varmaandvarma.com
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Eg' Name of Scheme Financial Year
NPS Trust - A/c LIC Pension Fund Limited — Scheme Tax April 01, 2025 to March 31,
8 .
Saver — Tier 1l 2026
9 NPS Trust - A/c LIC Pension Fund Limited — Scheme — April 01, 2025 to March 31,
Central Govt. 2026
NPS Trust - A/c LIC Pension Fund Limited — Scheme — State April 01, 2025 to March 31,
10
Govt. 2026
1 NPS Trust - A/c LIC Pension Fund Limited — NPS Lite April 01, 2025 to March 31,
Scheme — Govt. Pattern 2026
12 NPS Trust - A/c LIC Pension Fund Limited — Scheme — April 01, 2025 to March 31,
Corporate CG 2026
NPS Trust - A/c LIC Pension Fund Limited Scheme — Atal April 01, 2025 to March 31,
13 . .
Pension Yojana 2026
NPS Trust - A/c LIC Pension Fund Limited Scheme — APY April 01, 2025 to March 31,
14
Fund Scheme 2026
15 NPS Trust LIC Pension Fund Limited Scheme — NPS Tier-1I April 1, 2025 to March 31,
Composite 2026
NPS Trust — A/c LIC Pension Fund Limited Scheme — UPS April 01, 2025 to March 31.
16
CG 2026
17 NPS Trust — A/c LIC Pension Fund Limited Scheme — UPS July 01, 2025 to March 31.
CG Pool 2026
: October 01, 2025 to March
18 | LIC PFL NPS Smart Balance Tier | 31, 2026
. November 21, 2025 to
19 | LIC PFL NPS Growth Plus Tier | March 31, 2026
20 | NPS Trust — A/c LIC Pension Fund — NPS Vatsalya Scheme January 2371 220526;0 March

b) Combined Financial Statements attached herewith are duly prepared by PFM's Management in
accordance with the format prescribed by NPS Trust.

4. We have performed the procedures as summarized below solely to verify the CFS:
With respect to each of the above Schemes as mentioned in paragraph 3(a) above, we have:

i. Verified the line-by-line addition of individual items in all the balance sheets of all the Schemes and
arrived at the combined Balance Sheet as at March 31, 2026;

ii. Verified the line-by-line addition of individual items of revenue accounts of all the Schemes and
arrived at the combined revenue account for the year ended March 31, 2026;

iii. Verified the line-by-line addition of individual notes to financial statements accompanying the
individual Balance sheets and revenue accounts of all the Schemes and arrived at the combined notes
to CFS; and

iv. Read summary of significant accounting policies and other explanatory information.

5. Based on the procedures carried out as mentioned above, and according to the information and explanations
provided by PFM management, we report as follows:

a) This report should be read along with our separate Independent Auditor's Report of even date prepared
for each of the Schemes for the year ended March 31, 2026, as detailed in paragraph 3(a) above.

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
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b) The Combined Balance Sheet is the sum total of the separate Balance sheet of each of the Schemes as
mentioned in paragraph 3(a) above as at March 31, 2026.

¢) The Combined Revenue Account is the sum total of the separate revenue account of each of the Schemes
as mentioned in paragraph 3(a) above for the year ended March 31, 2026.

d) The figures and amounts reported in the combined notes to the CFS is the sum total of the separate notes
to financial statements of each of the Schemes as mentioned in paragraph 3(a) above as at March 31,
2026.

e) We have conducted verification of CFS in accordance with SRS 4400 and in accordance with auditing
standards generally accepted in India to the extent applicable. We have verified and validated that the
CFS has been prepared in accordance with the format prescribed by NPS Trust. We have relied on
PFM's management judgment for the disclosure of notes therein.

f) The CFS of all Schemes is solely prepared to assist the NPS trust for its combined financial statements
in the format prescribed for Scheme accounts to meet the requirements of PFRDA.

6. The above procedures do not constitute either an audit or a review made in accordance with the generally
accepted auditing standards in India.

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

8. The combined financial statements for the year ended March 31, 2025 were audited by another auditor who
expressed an unmodified opinion on those statements on June 27, 2025.

9. Our report is issued solely for the purpose of onward submission to NPS Trust and should not be used by
any other person or for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this report is shown or into whose hands
it may come without our prior consent in writing. Varma & Varma shall not be liable to NPS Trust, PFM
or to any other concerned, for any claims, liabilities or expenses relating to this assignment, except to the
extent of fees relating to this assignment. We have no responsibility to update this report for events and
circumstances occurring after the date of this report.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY ey wamen
Date: 2026.06.24
MATH E 21az4e7;28 +05'30'
Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645LKEZNW3067

Enclosed:
1. Separate Scheme wise financial statements of all the Schemes as per para 3(a)
2. Combined financial statements of all Schemes as per para 3(b)
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme E — Tier | (the ""Scheme'") under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Emphasis of Matter

We draw attention to Note 7(J)(I) to the financial statements which describes that the fund amounting to INR
6,48,40,274/- (Previous year INR 1,65,97,868/-) is lying with the Trustee Bank as on 31 March 2026 and the units
in respect of which have been allotted in the next financial year on receipt of the funds by the PFM. Accordingly,
the subscription received pending allotment as well as balances with the bank are understated by the said amount.

Our opinion is not modified in respect of the above matter.

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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.

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY getroarty
MATHEWS 225

Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645AZDCXK3411
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme E — Tier Il (the "'Scheme™) under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule VI1I of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY gieriare
MATHEW 23 sosso
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI'UDIN: 262096450VWNSA1841
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme C — Tier | (the "'Scheme'") under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Emphasis of Matter

a) We draw attention to Note 7(J)(IX) to the financial statements which states that during the year, Scheme
A-— Tier I was merged with Scheme C — Tier I (w.e.f. 17 January 2026). The AUM of INR 30,87,80,215/-
was transferred from Scheme A Tier I to Scheme C Tier I and the subscribers of Scheme A Tier I were
allotted units in Scheme C Tier I

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

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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 judgement and maintain professional scepticism throughout
the audit. We also:

o 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

e Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme's (managed by PFM) 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 Schemes managed by PFM to cease to continue as a
going concern.

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

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

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
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Other Matters

a) The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

b) The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
Report on Other Legal and Regulatory Requirements
As required by the schedule VI of the Regulations, we report that:

a) We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

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

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

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

Digitally signed

GEORGY by GEORGY
THEW

MATHEW ’I\JAaAte: 2026.06.24
21:49:05 +05'30'
Georgy Mathew
Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645XSPCPE4061

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India

Tel : +91+22 4516 6600 Email: mumbai@varmaandvarma.com 103

J




Digitally signed by
GEORGY  Georoy matew

Date: 2026.06.24
MATH EW 21:06:34 +05'30'

Mumbai
24/06/2026

. Digitally signed by
Dinesh Dinesh Kumar Khara

Date: 2026.06.24
Kumar Kha ya 20:06:16 +05'30"

Mumbai
24/06/2026

SUPARNA e,
Date: 2026.06.24
TANDON 37giso o530

Mumbai
24/06/2026



Digitally signed

GEORGY  byGeoray
MATHEW
MATHEW pate: 2026.06.24

21:07:19 +05'30"

Mumbai
24/06/2026

. Digitally signed by
D|ne5h Dinesh Kumar Khara

Date: 2026.06.24
KU mar Kh ara 20:07:23 +05'30"

Mumbai
24/06/2026

Digitally signed by
S U PA R N A SUPARNA TANDON

Date: 2026.06.24
TAN Do 21:05:40 +05'30"

Mumbai
24/06/2026


























































































7

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme C — Tier 11 (the **Scheme'") under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY ethiiresy
MATHEW S 5555

Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645QCZKJT5138
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme G — Tier I (the ""'Scheme") under the NPS Trust managed by LI1C Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY e
MATHEW 375 k0
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645EEKQNB5034
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme G — Tier Il (the ""Scheme’) under the NPS Trust managed by LIC Pension Fund
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule VI1I of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY Gsiineey
MATHEW 75535 sos0
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 2620964510SYMV1463
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme - Central Government (CG) (the ""Scheme') under the NPS Trust managed by LIC
Pension Fund Limited (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account
for the year then ended and the notes to the financial statements including a summary of significant accounting
policies and other explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Emphasis of Matter

a) We draw attention to Note 7(K)(II) to the financial statements which describes that total of 23,63,086.06
units which are valued at INR 11,14,86,856/- as on 31 March 2026 (Previous Year 23,75,252.07 units
valued at INR 11,07,79,381) are lying in the name of “CRA Unitization Pooled PRAN” maintained by
Central Record Keeping Agency (CRA). Further, it is stated that the subscribers for these units have not

been identified. The possible impact, if any, shall be known after completion of identification /

reconciliation process.

Our opinion is not modified in respect of the above matter.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule V11 of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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 judgement and maintain professional scepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

e Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) 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 Schemes managed by PFM to cease to continue as a
going concern.

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

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

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a) The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

b) The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule VI of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY  Ciorer wamew
MATHEW S0
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645IMGSES3884
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme - State Government (SG) (the "'Scheme™) under the NPS Trust managed by LIC Pension
Fund (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then
ended and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

Date: June 24, 2026 ICAI UDIN: 26209645LCNGXJ3213

N

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY g%itriiie
MATHEW 5252555

Georgy Mathew

Partner
umbai M. No. 209645
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund NPS Lite Scheme — Govt. Pattern (the *"Scheme') under the NPS Trust managed by LIC Pension
Fund Limited (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the
year then ended and the notes to the financial statements including a summary of significant accounting policies and
other explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule VI1I of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY Cihreriirin
Date: 2026.06.2
MATH EW 21 :t52:20 +05'30"‘
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645MNHPKM3363
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme - Corporate CG (the ""Scheme') under the NPS Trust managed by LIC Pension Fund
Limited (""PFM""), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then
ended and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY oy i
MATHEW 37500 oo
Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645AWYIMP8785
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme - Atal Pension Yojana (the "'Scheme") under the NPS Trust managed by LIC Pension
Fund Limited (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the
year then ended and the notes to the financial statements including a summary of significant accounting policies and
other explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY i iimew
MATHEW 35780555

Georgy Mathew

Partner
umbai M. No. 209645

Date: June 24, 2026 ICAI UDIN: 26209645LKHVVK8311
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme A — Tier | (the ""'Scheme'") under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the period from April
1, 2025 to January 16, 2026 and the notes to the financial statements including a summary of significant accounting
policies and other explanatory information.

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

i. in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;

ii. in the case of Revenue Account, of the surplus of the Scheme for the period from April 1, 2025 to January
16, 2026.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Emphasis of Matter
a) We draw attention to Note 7(J)(VI) to the financial statements which states that during the year, Scheme

A — Tier I was merged with Scheme C — Tier I (w.e.f. 17 January 2026). The AUM of INR 30,87,80,215/-
transferred to Scheme C Tier I and the subscribers of A Tier I Scheme were allotted the units of that Scheme.

Our opinion is not modified in respect of the above matter.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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 judgement and maintain professional scepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

e Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme's (managed by PFM) 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 Schemes managed by PFM to cease to continue as a
going concern.

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

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

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
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Other Matters

a) The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

b) The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
Report on Other Legal and Regulatory Requirements
As required by the schedule VI of the Regulations, we report that:

a) We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

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

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

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S

GEORGY cihnerinmiew
MATHEW 322620
Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645DMSAOT7841
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme Tax Saver Tier Il (the ""Scheme') under the NPS Trust managed by LIC Pension Fund
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Other Information
The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the

financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VI1I of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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 judgement and maintain professional scepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management of PFM.

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme's (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.
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f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY gyt
MATHEW 3525

Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645VZWDJE5486
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme - APY Fund Scheme (the "*Scheme"") under the NPS Trust managed by LIC Pension Fund
Limited (""PFM""), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then
ended and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. 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 in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Other Information
The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the

financial statements and our auditor's report thereon.

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

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India

Tel : +91+22 4516 6600 Email: mumbai@varmaandvarma.com 46

v

\




7

Chartered Accountants

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VI1I of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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 judgement and maintain professional scepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management of PFM.

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme's (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India
Tel : +91+22 4516 6600 Email: mumbai@varmaandvarma.com

469




7

Chartered Accountants

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY 22zt
MATHEW 3575

Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645CSDVZJ3502
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — NPS Tier 11 Composite (the ""Scheme') under the NPS Trust managed by LIC Pension
Fund(*"PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the period then
ended and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the period ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

a)

b)

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping
Agency (“CRA”) and same have not been subjected to audit by us.

The financial statements of the Scheme for the year ended March 31, 2025 were audited by another auditor
who expressed an unmodified opinion on those statements on June 27, 2025.

Our opinion is not modified in respect of the above matters.
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Report on Other Legal and Regulatory Requirements

As required by the schedule V11 of the Regulations, we report that:

a)

b)

c)

d)

Place: M

Date: June 24, 2026 ICAI UDIN: 26209645VBNDOM5431

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

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

There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

We further certify that:

Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY odtriorsey
MATHEW 55205055

Georgy Mathew

Partner
umbai M. No. 209645

Ghatkopar (E) | Mumbai — 400075 | Maharashtra | India
Tel : 491422 4516 6600 Email: mumbai@varmaandvarma.com 498
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — UPS CG (the "'Scheme™) under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping Agency
(“CRA”) and same have not been subjected to audit by us.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

As required by the schedule VII of the Regulations, we report that:

a)

b)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;

No. 901-903, C-Wing, 9th Floor, Damji Shamji Corporate Square, Off Ghatkopar-Andheri Link Road |
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c) Inour opinion, proper books of accounts of the Scheme, as required by PFRDA, have been maintained by

PFM so far as it appears from our examination of those books;

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by

the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting

Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY 2tz
MATHEW 5r s
Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645RPMRDN5659
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — UPS CG Pool (the "Scheme") under the NPS Trust managed by LIC Pension Fund
Limited (""PFM""), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then
ended and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.

Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VI1I of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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 judgement and maintain professional scepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management of PFM.

e Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme's (managed by PFM) 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 Schemes managed by PFM to cease to continue as a
going concern.

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

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

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping Agency
(“CRA”) and same have not been subjected to audit by us.

Our opinion is not modified in respect of the above matter.
Report on Other Legal and Regulatory Requirements
As required by the schedule VII of the Regulations, we report that:

a) We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

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

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

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.
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f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

Place: Mumbai
Date: June 24, 2026

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY &hidriiy
Date: .06..

MATHEW 552255
Georgy Mathew
Partner

M. No. 209645
ICAI UDIN: 26209645VKXVQM2277
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — Smart Balance Tier | (the "*Scheme’) under the NPS Trust managed by LIC Pension
Fund Limited (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the
year then ended and the notes to the financial statements including a summary of significant accounting policies and
other explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping Agency
(“CRA”) and same have not been subjected to audit by us.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

As required by the schedule VII of the Regulations, we report that:

a)

b)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;
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c) Inour opinion, proper books of accounts of the Scheme, as required by PFRDA, have been maintained by

PFM so far as it appears from our examination of those books;

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by

the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

Place: Mumbai
Date: June 24, 2026

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY Suimeiey
MATHEW 3152555
Georgy Mathew
Partner
M. No. 209645
ICAI UDIN: 26209645BJFFAZ9177
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — Growth Plus Tier | (the ""Scheme™) under the NPS Trust managed by LIC Pension
Fund Limited (""PFM"), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the
year then ended and the notes to the financial statements including a summary of significant accounting policies and
other explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping Agency
(“CRA”) and same have not been subjected to audit by us.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

As required by the schedule VII of the Regulations, we report that:

a)

b)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;
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c) Inour opinion, proper books of accounts of the Scheme, as required by PFRDA, have been maintained by
PFM so far as it appears from our examination of those books;

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by
the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting
Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the
valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued by
the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on
confirmation received from the CRAs.

For VARMA & VARMA
Chartered Accountants
FRN: 004532S
GEORGY Sy
MATHEW 5525550
Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645BCRGA03337
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INDEPENDENT AUDITOR'S REPORT

To,

The Board of Trustees,

National Pension System (NPS) Trust
New Delhi

Report on the Audit of the Financial Statements

We have audited the accompanying financial statements of National Pension System Trust (NPS Trust) A/c LIC
Pension Fund Scheme — Vatsalya (the **'Scheme'") under the NPS Trust managed by LIC Pension Fund Limited
(""PFM'™), which comprise the Balance Sheet as at March 31, 2026, the Revenue Account for the year then ended
and the notes to the financial statements including a summary of significant accounting policies and other
explanatory information.

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

i in the case of Balance sheet, of the state of affairs of the Scheme as at March 31, 2026;
ii. in the case of Revenue Account, of the deficit of the Scheme for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) issued by the Institute of Chartered
Accountants of India (ICAI). Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the PFM /
the Scheme in accordance with the Code of Ethics issued by the ICAI together with the independence requirements
that are relevant to our audit of the financial statements under the Act, Regulations and other applicable
guidelines/rules issued thereunder by the Pension Fund Regulatory and Development Authority (PFRDA) / NPS
trust, 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 opinion
on the financial statements.
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Other Information

The PFM's Board of Directors is responsible for the other information. The other information comprises the
‘Operations and future outlook’ and ‘Fund Facts & Performance’ in the Annual Report but does not include the
financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materiality misstated.

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

Responsibilities of Management and Those Charged with Governance for the financial statements

The Board of Directors of PFM in accordance with the Regulations, PFRDA Guidelines and the Investment
Management Agreement (IMA) executed with NPS Trust is responsible for the preparation of these financial
statements that give a true and fair view of the financial position and financial performance of the Scheme in
accordance with the accounting principles generally accepted in India, including the accounting standards prescribed
under section 133 of the Companies Act' 2013 ("the Act”), read with Companies (Accounting Standards) Rules,
2021, to the extent made applicable by PFRDA to the Scheme and that the financial statements give the information
required by Schedule VII of the Pension Fund Regulatory and Development Authority (Pension Fund) Regulations,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with
PFRDA guidelines for safeguarding of the assets of the PFM and for preventing and detecting frauds and other
irregularities; selection and 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, NPS Trust and PFM management is responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless NPS Trust / PFM management either intends to liquidate the Scheme or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors of PFM is also responsible for overseeing the PFM's financial reporting process on the
recommendation of NPS Trust.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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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As part of an audit in accordance with SAs, we exercise judgement and maintain professional scepticism 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the PFM's internal control.

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

Conclude on the appropriateness of PFM management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Scheme’s (managed by PFM) ability to continue as a going concern.
If, we conclude that a material uncertainty exists, we are required to draw attention in 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 Schemes managed by PFM 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 management of NPS Trust and PFM, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide management of NPS Trust and PFM with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The transactions initiated by subscribers in the Scheme are maintained by the Central Recordkeeping Agency
(“CRA”) and same have not been subjected to audit by us.

Our opinion is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

As required by the schedule VII of the Regulations, we report that:

a)

b)

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit;

The Balance Sheet and Revenue account of the Scheme are in agreement with the books of account of the
Scheme;
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c) Inour opinion, proper books of accounts of the Scheme, as required by PFRDA, have been maintained by

PFM so far as it appears from our examination of those books;

d) There are no transactions / expenses incurred in excess of the limits contractually agreed to / approved by

the Authority; and

e) In our opinion, the Balance Sheet and Revenue Account of the Scheme dealt with by this report comply
with the Accounting Standards prescribed under section 133 of the Act read with Companies (Accounting

Standard) Rules, 2021, issued thereunder, to the extent made applicable by the Regulations.

f)  We further certify that:

i Investments are valued by the valuation agency appointed by NPS Trust in consultation with all the
pension funds for providing valuation services for the Schemes under NPS in accordance with the

valuation guidelines issued by the PFRDA Authority,

ii. Transaction and claims/fee raised by different entities are in accordance with the guidelines issued

the PFRDA Authority. The CRA charges and recoveries thereof have been recognised based on

confirmation received from the CRAs.

For VARMA & VARMA

Chartered Accountants

FRN: 004532S

GEORGY gt
MATHEW 555:30 s

Georgy Mathew

Partner
Place: Mumbai M. No. 209645
Date: June 24, 2026 ICAI UDIN: 26209645FJJJSH3760
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