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aififes RUIE 2014—15

a1ege] hT g9

GUHAIREY & A affes RIS — facia af 2014—15 &1 997 AR §Y G 98¢ Tl & <& 2 |

e A fafee iR faers wfdeRor siffs (uweRET), 2013, MUBeRSIU &I T ARTR®T @
JETIRRIT 3T IFTAIFIAT DI Qreiebliord AMER Yfcl B B 9RA H FIST AR BHIg U YorTell Bl I
3R JAIRT PR BT AMBR UG FRAT 8| 1 HRAY 2014 BT AT B I & 918 GUHARSIY F Th
¥ o7 R formr 2|

2004 H UAUIGH @1 YA A IRETT &1 | IR SiR1ar Yo Jomell H RAMIART 8la, Srbdliord ded
goTell & A &R I FHsery &1 e & ve ufome enfud fear e wregq 9§ 9 ddd aR¥iid
oY UeE & fAciiy YR BT BF fhar ST Iahdl & dfcd IR & a9 HdeX BT uRAINd 3f3rer Uee Yorell &
AT AT ST Fehell & | TIUIGE & faeid, ol daex iR Rivfed Haex ¥ Wieed gfaiiRiar urd &=
3R WRBR HHARAT B AR FT F MMAT PR & IgQI B 12T S ThAId IR SMETRT Yab Iy
ATgIce ETe FAT (A1) D1 GRBeIT Bl T 8 | g SAAT Bl U dral o1 e GHreEd B e
I W 4t B9 BRI © 3R <E Piferd Ml & Iuderdr geM SR ufoRuel # gig #e, fAwi JaraR
IRT R, PRURT TR BT GoIRA & A1 A< 9ToRi & fawrd o1 A9 gord axd € |

YIUHITREIY, UAUIGE &1 il WAl & ATEgq 3 AR MR e T # of=ietus iR drowyH, fraer sy
AR A= arfifhal & Ar—ar affe] ar yermsi & gard f[ddbed & A1 ISR T WIF H gRadd i)
Hagr, Th- ©F | FH, HH AN UL TG & oY U #d IUART HRIaT 2 |

ATE 3T 2015 TH UAUINH & el JAMWMQIAIS B Bol AT 34.47 YRR P gfg o el gs 8.7 Mforad
U TS | AMETIsi B 6 H DI giy iod & # <l Mg | 1 SRl $ W ¥ WY 637
fafera &R yaem & <N+ =R 68 ufcrera & gfg <o g8 92 808 faforas ugd ¥ | wiRka wafeq aiffs
gfg TR WR AEIRT U AT URTeA™ B TAGI] AT TUFT BT T8 Sl dald RGN AT B felg 10,
46 IfIed, ST RGN AT & {17 10.37 Ufderd TAded ofrse o & foiw 11.78 Ufderd, dRaRe ol
IO & forw 11.58 ufaerd, A8 @ folv 13.04 ufrerd, aromr— & fofv 11,53 Ufderd 8iR Aom—sit &
forg 10.18 ferera <&@ |

SfETATel & f2dl ®I € H I Y TAUINH & Sicid JWRTarsl & AT BT Hebeld AR UNUT, JffHeigdTe,
fAf v ofik o=y Gefod st # snfora Y Fevafal & foru oohiaRor, ST, Fukletl, B iR Rrera
YGET BT YRR PR & oY Uh HIHTdh | B & SR UIBaIReY o fafemi &1 ey fam & |
g SiRT B U TSN, A B8, e/ gcameRer, sifwaTar fdarr § uRada @1 o9 g gfder
SN T ®eA Sol T B |

STRedhd ol &1 gite ¥, YWY gRT YoRRal & forg ufieror drisAl 3R drRiemetall dom ffemrdr
TR & HeU UAUITH iR Tqiars &l uRfY &1 foRdR -7 & forv SIeddr SISl &1 smre= fahan
AT | 8 Y YoTelt (TTEH) H SfEe dRA W 3Teee 80 WA (1 @) & Jfwid ®UY 50,000 I AfaRad
IR B B HIYU, ANRST & ol Td resT FHeH 2 |

Y 2015—16 B qolcig 9V ¥ JEAST &F & FHI ANTRDI Bl &9 H I@d gV facd 731 gRT e Uz
AT (THETS) @1 oM R 1 S 2015 BT 3HST TR YHIMNT BT AN = W fhar | a8 rorr

(ifi)



3rege] BT AT

AT @1 1 aroll & |1y ATl SR S¥e ufed /Ui Bl gAad TREYd UM o U BRI & |
5 981 @ foy TR&GNT FE—EH &1 o 89 il & oy Sueier 2, i JMIa” U_Tar el 2 3R faedl
3= e e Ao H et e E

ST IET 2| SR YT & FH®Ul UaEEl @ 991 9§ ANl @1 9ed] W& & o By dR @Red, e,
MR WA [ snfe o |rasi+d BRI IR darsi R fFd IM arel @d & Joi) IR—3ier)

JETaRRIT WHTSTh UM R ARPGR gRT [ S Tl @9 # T Iy &1 BRI 9941 & | 39d IRUTHERYT §U
focia <are &1 81 BT H IR-T%T I8 W THR FHfte refgaen iR Axa-Tdd faead 8l AdhdT 2 |

TG # 9% & UM URG¥I Bl gaer @ WY ® | [l # gig ok fadeye frawr fradl @ grr fawia
IISTRI & (I iR Sreferdwer & Fared & ol Yoll IucTed BRI & ATl A1 g1 G H ANl Bl JGTaeT]
3T GReETT U TR Bl IHIE B T Fhall 2 |

3T SEaYT @I g & oIy R SR & 9 AT BT S 1Y O AT # Wfiel I 8, Sl wedr
dorr faefSa iR fafder der Wae’i &1 FRIfaal Dl 1 PR DI ATIGA & AR H Y8 SR bR HeT sl
IATal, AISTRIT 3R BRIGAT H FaMER & oy FRer FHn, ewar e ok Swa@r FHi7 &f &9 3§ 9d gV
R faer ok fgeyel A & Aregq 3 /1 ARTRST & oy Uer Yomedl 1 WIueT &R JaR & oy
gfdeg &1 g4 Ul favare 2 & i & SIRIgaR 9RA & 91 ARTRST ST JETavel 37g gRel Suael
IRM B 39 AEAYYT SR S TN H NUGARSIY BT 596 T4 GURRaAl &7 FanT iR AH= 9T g1 |

gHd Sl Pigdcy
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qifies RUIE 2014—15

YT —1

T 3R HRIHhH

1.1 A 3Mfie uRder @ FHer 3R faxia

qIoTRI T Ue9iH

faeq s uRTed & IR, fAamrasiier sieferaseraii
3R IWRA TRl H H4l R fUsel a¥ &1 o 4
31 erefergwensii # gig @ el ay 2014 ¥ ARa®H
gl G 3.4 YIerd R | HaT & d1aS[G, 2014 B A¥ddH
gfg H faeraeiel sreicgarera iR IURA dIoTRI
Arfier 9 ierng ufcrerd <@ 2 |

579 3R BISRIT aT6IR 1 yRReIfal § GaR & HRoT
SRST @I gig Rer W& | JRT &5 4 o ol
gfg & AF—HT Fed A DI HH DAl 3R PR &
I 4 ARrae & wrRor anfefe aRRefr HaaiR o=
B | SITA H 2014 @ Ao fomrEr | afafafery &
Hegd &1 R8T, 2015 B YR 3 Iod A A
H T Hel—gJel Habdl & dra SuHTar fawar aiiR

fafa # gur feaE an, ofed sienfe S
3R GeRT AR AR & |

e JA H HHI, ASTTD ARRAT AR BRNG AR
® ST B okl SNUBIY IARAT SrigaRerte b
TR G RET| AN H, 2014 BT SA BHET 3R
ugell fmreT | e | 79 7 AT H F B SR
Tffafer Rl <& 3R 2015 @I Ugell foamE! # =Ry
IR el & #ey fa<fia gurR & <efd eIeR |uar
&3 HHGIR 8T | UReHl =T & ufeel sk det Bl
PHdl H REC & SRV $9 &I sfiegawer 8
RET| aolled o spefardwen # A dgee <@d bl
AT S8l ST GERWId o 'R AT W §RT IR
STl | A 3R W el & Jod H gz (RMEe o
I w1 gd, il JRI9 iR oifesT smiRast <=f & gfg
& QAAE DI gaIad |

ARYY 1.1 : IR<fAd Sl gig (@8 &) 99, ufcrerd)

gl o o [y o[ =ieft fomme

m 2014 inM 2014 2014 2015P
KIDEECDICESIIY
SRIDT 1.9 2.6 2.7 2.4 3.6
T e 1.1 0.3 0.8 0.9 12
ST 2.1 -0.4 -1.4 -0.7 0.6
faes 2.7 2.9 2.8 3.0 2.7
HATST 2.1 2.6 2.7 2.6 23
SHRAT IR Sreferaweny
Eixl 7.4 7.5 7.3 7.3 6.8
Rorsko 0.6 0.7 0.9 0.4 -3.0
ElSISk 2.7 -1.2 -0.6 -0.2 0.3
YR 5.3 7.4 8.4 6.8 6.1
ATt 0.9 2.8 2.2 2.6 3.2
<feror 3rpidT 2.1 1.3 1.5 1.3 2.1
Y TSR 2014 2015P
faeg Sae 3.3 3.5
fawa ama= w50 3.1 3.8
P:fagy,
*37afd & TR FARNIIT T8l
Ieh: AEHILIY AMMETATH AR AT T, 3.3,




JII—1 : AT IR BRIBH

TIT w9 ¥, el HOd uReea # fR—€R R @
RET ©, A seieawers o ol W1 dftgs fa<iy
e & TLAEad gdTdl 9 R dRE SHAT 91D 3 |
IR G SffIaRRATY HFId THRIHD IUTG ©IS 3R
fR< gig A9TaT @1 FAKRI BT AFAT IR 8T & ol
I8 oY Usp Mibe fafe # e iR 619 uRged &l
I~ BT © | IRId H, ¥ 2014 31R 2015 DI fafd &
IRM ¥ df¥ae e =1 ‘3d Tfagsar o feiarsi
% dr9, e & foy emaR S|l RSl @
fysrarof @1 favard feemn 2|

3 refeavensii H dd B dEdl W HHI, 3
I3l & Jou § FRrae iR deg | dF Jarwif
FT FEAT B @ P &F R T o Qe #
FHAGR AT & Ferd O a7 fRmae o |
IR fFeReriel & oW H, wE ol Hedqul
srfegResll ®I BlgdR ol fh a¢ TAH R fafma
TR IGHI BT FHMT PR I8! 6, Ao AR 3 gl
(AU, fRIHT IR JreiegaRensii iR famreia
referaeensli # IuMiadl oI adie H AEaqul
W §) B DAl § P o IRBIT DI HH PR
H IrTere e |

R 31U fefegaReriall H rediicrd AP FLTIH
o 4 ARrEe o €1 I8 AR/Ee ¢ gc d@
FERBIT IROMAT # FTAR FH & HRUT S~ 88
P GEEDIT DI AHERA, T DT DAl H 9N
Bl 3R (R &3 3R fAPuar Su) AR B
AT & HROT G H 31S | oifhT e hIferd Aidbiad
e R H RRMET BT g SR Frdl {0Hm o
g 3R Y AAY gRfdd aXi H Bl b T
Jrafas @re = ¥ fRrae | oad Wifed
IRRIRAT 7 sracar 2014 H MAATET T @1 ek
H Aecyol YT 3raT @I, d% AT U T 7
HARTHAS AR [OECAD Alfgd FURET DI AR
fopar, ST 7 TR oAl B A1 SHIE H B!
¢ TR AMMRTAT BT TEIE & HRIDHHA B GIY0T B |

! IS SHMINART AP, A 2015

2

T SMR®T H heval Rd 7 2014 & MR |
Ra faga § &t @ 3R <21 &7 onfdfer g #
SHIE IR HOT! 3MTS | PRI SMRTAT Bl AT
# FEITY B HRUT TR o1 Rerfy 7 7ot 9 gfg g8
AT B IRBIT Ta1d § HH 7 <" Biford d™
FOI IR S99 9¢7 faar|

A refeavensll @ g facia aRReadl ik
U9 RO H fRIde & 1Y, b dol IMATAD
IR referaRenatl 7 Aifgs aRRefial & ¥ =
o, T T <= & H g wifd T B BH
DIl AR AN & HH A1 B PR GERBIT B
N HH @ | TG AR, w9 H AT = H gfE
E) T ORI wed IR 919 foxars fear 3R e
B 1 goiie # Y Aifgs ifaat aa 38| e
B qarell # fRrae o iR ST 07 arel oI
IR I IRl R SIRgA glg A Foul geal o
TN 83 |

2015—16 & fofy afRad gRewor

faeg oY gfedIvT & AR, 2014 @ 34 &
qPEel 2015 H dRGd &R A glg D AT 35
& B [ATGAT € 3R 2016 ¥ 3R ded) aifiie <%
3.8 URTerd 81 WM &) |9rEAT 71 2015 ® gfg @
PHROT T DI DI D B IR MR refegaeraii
H SOl & DRI BN | 3H fAId, SURA TeIRI
H, AR UiEd 99 A1 ghg &R H FH B A
21 39 iRmEae &1 38 ®Ro & - da fafda,
faery w7 & 99 < H S A Hal B fRae &
([SeERY & U w9 R dg9uen) glg d IR 9R
o & frmae, 9 o 6l wfy Ry afg o afde
2l ugfa @), Sfe w9 T Snfid B, @ QIR
HH, IR DAl D BH I8 D BRI Al IFRET
H AR HHAR GREPI |




INRae foxig IR

BT H IMbs ORI HRA 3R Hifgd AT &
AANERY R Helal 9 & 999 & HRU 7
2014 9 2 R aoRl & aifRerar o+ g8 &1 ¥
@ BRI JRY H SIS T1E, T DI HH dIAal
3R Ter—facen &1 geRl 7 fFawral & a9een B
goTfad e | TR &F &Il &)1 SR Aqfad
SIREH AT & HRUT SHdIfeld IRGN oA
ol 4 3feye fRae o Siafd ol &1 dolrer =
fyaerent T SIReH enRa Rt @ 3R s fia fasar
e srftrater oiRa geat # Rare g g8 |

9 SffaRad 2015 @1 Ugell fommer # #Aifgs ot
DI ARl g9 B BRI Af¥ad I/R IIRT AT
2014 & O BATE! / 3oy # siRerar o+ <& | 9fg
& ST &1 Y89 & HRUT 2015 & G 3fay # gAg
Joil gare H B4 31T | 9 Hedi H FRde SiR st
qaT AT 71 o SR Ufderdl | 9T AT g8
foram | Bretifs, ST @1 TS IR BRIHH D
=IO {2015 B Uell faAS! H B SURA 8%
SreieraRerall # AR Rl H 9PN §S | B 7 U
A &I ARl # IR B WAEAS B IR TR
H 3ReRAT 3R e HHGR Bg FAfE 3fiere
TR BT B AR Ugd Bl §Y 9T |

& AHIGel IFRIB! SR H Al Mg | 9 3id
2015 A & & Gl & Jhlael SioR Jadid H
IR 3R Albid WUl H ST 20 FRrerd B
EEGREN

o

IRk garwpifd aRgey

T w9 I I DI DA § FRIES B BIROT feHIer
faprTeier srefcgavenaii Td IuRe sreferavenati 3R

2 Hig AR

g faf=T ATgeT sefaraven vd Wiftd faer ok Aifte iftr Rard

qifies RUIE 2014—15

A sreregeRenall aHl # & 2015 H IRBIG B
HH B BT AFAM e fmar T 2| a%g Heat |
gl B # U a¢ uRadHl @& w9 8 dd B HA
DAl G ERBIfa & HeFH I8+ D GUEl g |
T B Drdl § 3 geR o fARMae ISTTa ddb
TE Ugad & d18 T SURAT feraRensi # ad B
Fal § fRmEe iR fafafel § & & &R 2015
H eI & FHH B BT JAFAM T

TRAY TR

IATEA 3R Hamll & &3 3 Toil & BRI 2014—15
H wvg onfdfe wfafafdml § Ao ams | 2014—15
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arferaT 1.3 : 2013 # QT AR — NSAET < H M MdR & Fewd # Uee el &1 A5

SIS uforerd @ w7 |

South Africa (1)
MNamibia (1)
Liechtenstein (1}
Botswana
Weighted average
Hong Kong, China
El Salvador (1)
Bolivia (2)

Malta 17.0
Simple average 17.0
Kosovo (1) 14.1
Lesotho (1) 13.7
Brazil 133
Costa Rica 11.0
Bulgaria 8.7
Migeria (1} 7.8
Dominican Republic (1) 6.6
Thailand 6.3
Former Yugoslav Republic of Macedonia 5.7
Maldives (1) 5
Romania 23
Gibraltar (1) 20
Indonesia (3) 1.8
Mauritius (1) 1.8
China (People's Republic of) 1
Latvia 1
Panama (3} B 0.
Serbia P 0.5
India (1) L 0.3
Ukraine (3) L 0.1
Albania | 0.0
Pakistan |00

Trinidad and Tobago (1) 21.8
Jamaica 21.
Uruguay (1) 19.4

Peru 18.7

Croatia 18.6

Kenya 18.3

Colombia 18.2

87.1
TE.6
65.8
47.3
383
ar.s

0 20

40 60 a0 100

(1) 2012 & 3NHs (2) 2010 & 3rHS (3) 2011 F Abe

AT g YR qIOIR, 2014 g ATl

qRd H darfghy onRaal ¥ gadivd & sifafRe,
RS gr1 fafrafia fmr wufrr @ ARy
(B9 3,38 G HRIg), UK /WUh & 3faild
UICHIferal JaeTd! &I TRAAT (BT 5.41 AT IRIS),
Ps WHR Afasy A (F0 1.44 IR TRIS), T
WRPR A= A (¥ 3.05 ARG BRIS), Al WA
Ay (P 2,72 dT BRIS) B MRAAT WA B |
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U ey &1 drRi—awre:

2013 ¥ RUIE & AR, ISR IGIRI § Ui &1
A2 STeT—3TeT o1 | WA AU JATER TR AR
JAMEAE! <@l #, 9 <7 STl g Suae &, U
Rt = e wfoemdt @ 4.7 & 11.7 ufoerd, 98
(FgaT TS 3FRBT) TAT HHAGR (STHD) T2
PR Il H —4.6 TR B AE—UTH (R T



H T e yeuE @9l & 91]) dRafdd e &)
PT 3g9a fBaT| 2013 # ufcRem Al A Uiiad
PTEH & BRI SHATG & UIH e &1 ardafas
g™ FHRIHS & |

2013 H WY Y IPRBT S qTe ATBTH UfTalrT
sifeferar (10.2 Ufrera), ST (9.8 UfIRN), oilets
(0.5 gftrerd) iR SITAT (8.9 UfTerd) &I I8 | aRdfad
fraa fraer ufaem d dem el & |
PRI—AUGT & AT H HH ™, HH I TAT
FEIRBITT BT TR & Hoded HH adl ol
Faedl 2 |

sl Ui quf & Sffdhed & MR W U3 fAferay
BT HRI—TET ATHRIAG &l | fqw R 2008 3
A R 2013 @I @y # arafds aife ufaem
T 24 ST < H 2 yforerd & fdF o Srafe
22 MR ¥l # Aibfas oiad aif¥e ufem™
W 4 g ¥ e o7 FHI: AleRes iR
FTST 7 9.6 AR 9.1 YRR BT AR ®T U A
IR &1 Yo fhar iR 98 <1 <o o Rorem
fara sl # gaRIfd & qrave 7.4 Ufawd @
qrefa® Ui & TR 98aR gesie fHar|
11 <N DT IS Ufda™ < 4 wfaed & 3fd®
®| ae Rufes doan i &1 wER @iad
IRAfds a5 981 H AE HH V& |

Fiar IR—AEHE & U et # 5.6 ufcrera &
ivad arffies fAaer ufoem™ &R <@ T, SNEHIS!
Ul DT 3AId A AT SATeT (4.7 Ufaerd) | arfdear
# 11.2 yfcrera & AiReT —3.8 wfaerd @ dra &1 a&r
<9l # v A arfea 9 SUR R &R ardfad
gfrer 10 Ufcrera ¥ 1S <eT; Arifar iR Arerda
@FT ¥ 10.8 Uer) IBT| 3= Al H ISl
3R AR # 2013 H THRIHAG HRI—AFTG &T |

fUod 5 a8l 9 U< GEgaR F9 IR—aigwrs!
<O H AiDfad Nd a9 ufde™ R ATERIEHS
BT | 14.0 UleTd & 1T UIfhead™ &1 Hrd—gwaras
IRAfAD B I HaAS ET; el ATSoNRAT BT AT

fre™ TeRIHS (—3.5 Tfaerd) &7 |

qifies RUIE 2014—15

e fAfer g

JfPIeT AMSHST <ol & RNFd 2013 B MR e
Hihs IS o, 0T AT IR &l J&I IMMRAAT W8
S 2013 # Y ARt & faer fear wam | 2013
B T H 21 NS < A U GIEHIferal &7 70
gforerd & 1 faer g9 oRa avt | fhar| 2013
# Hgad 5T MR&T UH VAT < AT Sigl v
faferay 7 oot urewIferat & Aaiftd B &7 ge
IR H AT | 9D 91 SiReforan, foel iR ulels
BT WM & 39 IR < # v e &1 IR
JTEC SIS ARG AT & ol e BT 403
gforera o erferd o |

2013 # 3ME¥IS! <3 # e fAfet 9 e e
BT 50 Ufcrerd & 31fdre fawr e vd or # foan
<1 <ul srifq o Rufeard (865 uftrerd) qom &Y
(83.1 gfcrera) & e Ay urcwiferar # faer vd ko
BT AU 80 UfRrd & A 27| 2013 H 15 AR
9N — e, 791, ST, 9, egddls, SoRid,
ororHaT, Afegdl, Afd, diels, wars Rufes,
AR, W, wWed SR el e iR o @1
Orehiferar 50 ufrerd A &1 o |

S b SNSST <wl #, fad, ko7 dor TR ugw
gk @t o R dem MR 9 e
JrefeaRerail # faer fhar| 2013 H 14 IR—AEHAS!
<ol # fdo1 ud ko 9 U et @ enfa emee
BT 50 FFI2Td 3 31feId o1 uf=feed fhar | dRerRae
# v e | Screl & Idar Ud 3res ufier™
% HROT IO AT MR BT Faer faer gd or #
far | 9 < 7 dee A © urdwiferar § IR
BT UG &1 Sl AT, IArar T gEaiT (@9)
b ol By BT 50 Ufererd o |
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II—1 : AT 3R BRIhH

qrferet 1.4 : T IR AT <l # giar fFaer st
% forg Uee 1 e atmded, 2013
Fd o & ufterg & w7 #

Albania ﬁ

CostaRica :

Latvia ' ’ '
Serbla. ———————— —
Maldives '
India
Malta . : :
Thailand : : ;
Bulgaria
Nigeria
Jamaica
Romania
Indonesia
Ukraine
South Africa
Kenya
Former Yugoslav...
Liechtenstein
Brazil
Peru
Colombia
Pakistan
Gibraltar
Hong Kong, China
Kosovo
Namibia

0 20 40 60 a0 100
mShares  mBills andbonds  w Cash and Deposits  m Other

AT J= WRH IR, 2014, AEAST
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14 H\RA H UIF IR

JGTaRAT ST

2011 # B SIHIVMT & SER <9 H QI A
BT T 8.6 TR WIT gF STTETET &l 21 (1036
faferam) ufd =afdd amg # gig A IR Siia R 3R
SR FAfeRIT YA 8M I gg SfaK] & ATHR
3R yfoerd 9 w99 & 91 gfg B <@ 2 | aRad H
gg 3MMaTel Bl gig e (60 W M%) A gy o
A IfF T 99 1991 AR 2001 & 94 Fl AT
P! gig T 2153 UG 3R 99 2001 H 2011 B
dra 17.64 YfRId @1 gfg R ® Yhblao a9 1991 3R
2001 & 419 9§ ST B gig &% 3510 U
3R g9 2001 W 2011 & /g I8 3551 Hfawra o |
IRUTRGHY Gl STE@IT § g 3f7aral BT ufaerd
S Ay 1991 H 6.8 W TEHR 7.4 TAT AT qY 2011 H
TEHY 8.6 TfRT B AT

Agad T AT P AR T VS geAeHd
ERT 9gad w9 ¥ O ORI 89 21 J=g8 Raie
2012 H %81 AT & fb 99 2000 A 2050 Tb 60 I
B ARG UG B dTell Bl G 360 Uferd dh
Ugd MUl | ARA H 2012 ¥ gg ANRGI B I
Her 100 fAfera off I|a 2050 I 20 ufderd @
gig & A1 323 Mo & uga &1 FIE & |

ggTaRelT fAiRar arguTa

0 ¥ 14 a¥ & AP & AN, 60 qY Y TG B ANT
3R 15 1 59 Y & 37T FHE & AN § F 100 AN
BT U FRRAT U & w9 7 gRTT faar smar
2| FRar o U H RIae S9E @& JiaweicR
BT TR & ST81 Uil 3 & A1l SRR AR
BT URTET 1S 81 3R S BT SIAAIRSD] AL
| @ 81| gelifes FRiRar argurd # |1 UeR g, JgaT
iR arguTd 3R g FiRar srurd | 60 a¥ @l
MY B AR 15 ¥ 59 MY I WYE H IJdH 100
AT P gog (RAT UG & BT H IR b

qifies RUIE 2014—15

SITAT ® 1 U9H Yuell & oy SaiReyay gard
AEcqUl Hahd B | HaTged MY & AR al o |
fhd= T SRIRT € §9 AMIY &I I8 UH 9AHT § |

fiRar ogura ¥ gfg & IR FRRA SEE W)
1A N1fie T ISAT 2 | AU 91 A SITAE
$ IUEh G WR AMfNed wy ¥ R ar o
AT BT Yde B BT AfIRIT 9181 ¢ ST § |
Rorae IRUIFRGHY ATHIRTS GReTT & HUR B arel
fIcia @d & w9 H Yo qr o srcde uiRumH
AT A T | WRA # ggraven fRar egurd 9y
1991 @ 122 | IEHR ¥ 2001 ¥ 13.1 Ul 3fR
Y 2011 H 14.2 UG dF ¢ AT | et SFRID]
3R IRIT S faRId <2l &1 JorT 3 uRd H I8
3TUTT BB HH T b T8 ol F 9¢ <& 2|

AR H U URGTI TAT Udblapd U fafame
SIRE R EANNCARCICRR ]

YR H U YUTTell &7 fdawor :

YR URH uRqey o, IR—REr) AMifsie uer
AN S ARPR gRT 377 Ua © ~gAaq el
YT BRI & O — TSI ATHISTG A8l hRieH
(GgEYd), AR e IS ST SRR
YA SRR W & O — HHARI 9 (7418, AR
Jar UIE, HHAR U I (SUTes) den s
I U9 gomell dom Aol & & hEeR Ud
W—AIfTa earRal aon sRivfed a3 afed o
3R S & IMIR W HAIWgRT ST U9 ATy
ofiet € |

1994 & 'JETARAT SIRGH BT Tlel’ & 3 Rurc #
faeq 4% 7 ggTaven I YRET & YraE™ & oy A
RTHT dTell g TRl 31T RETl oTTell Yar &l | fazq
% & Bloud ™ UvS =<7 (2005) 71 SHBT Ui vl
el JGTaReAT T GRET Yvllell # IR fam |

13



JTI—1 : AT 3N BrRIhH

TR 0 : AT ARG faT BT R AR—aferarit
girTeT e |

R 1 STANTTIHR AT TR TR TRBRY
o AreTg |

w2« o< enRaal & ey <ifard ua gofaan
o uew, e, afddw T U3 OoF | g9 e
3fafa & — aRIRT sfera™ AT S eferem, foaer
ST T AT BT AR BRal © |

T 3 : foxi enRRaal & wrr Wites vd gofaar
a1 vew, aaraTiie, afddvd U9e AN € |
T 4 UIE YTell & e} IR-fo<i Wfes
yorrelt i+ enfiet € — faxfra wd iR foaxfra snRaat
d gTRaTRa 3msTy |

SWRIGd 9 g Yool $9 a1 Pl &9 H I&d gV
TR Tg © o fafderarall arell gomel gurdl aRie
HaTgRY 3T GERTT B Fehell B | I8 TRIF HoMTelt
Tehel IR YOTTell 3 TG Sfdilell 8 3R ST
P g g A= e gl B Sexdl $I 98
TS ¥ qRT BT 2 IR Y2 UoTedt 31 e, &=
Tq TSI SRaAT A GReTT UG Beell ¥ |

ST fo favg §6 grT fReiRa fear mar 8, IR
Yo yoTTel! & fafi=T Tl & ded $9 UHR aifiad
o S et B

TR 0 H A W SRR 7T smenRa IRi®
Gerd AN ST gglaRell Ud Medsrl &7 Uer
U PR B |

FAGIR B 2 UIRARe Ud FEradT orell iR 9§
Ifeqdl o 9gdl G & IRUTREGwY  EEN
TN g ARl DI AMINGE GREAT I U&TH PR
H IRA ORI I AST 9 97| 1995
H YRT WRPR 7 T MG T8I HrRIGH
(TTTRAQUY) DY UHTRIT ST T TShi A GT AT : T
JETIRAT UL AT (THIYYIT), I uiRarRes
S AT (TAUHAICH), SR I A e ATST]
(TeweTE) |

14

Uy # o9 fferRaa uie AiomTe wnfae €

1. gfvaRr el Id1a ggTaven yeE Al
(BMSSTNUYITs) : 39 ASHT & d8q 60 a¥ AT
S AfSD SH B TN NG A A B AT 79
I¥ db 200 /— WU 3R 80 IY TAT I A
6 & Afdd 500 /— HUY ATRIG UIH & EhaR
2 | 31fSrepTer ST 200 | 1000 HUY BT IRTER AT
Afds ARYS IRT & gRT e ®I IffaRad
Y H R B I T | a9 2014—15 H 262 BIS
arfireTar emTfad gU F |

2. sfveRr w1ef _regia faerar d'ewd FTSAT
(mSSiuTeeUIUs) : 40 ¥ 79 quf &1 ferar <
TR T ¥ A § ™9 300/ — IR 80 99 |
1fere BT fAag w9y 500 / — AMRIG UIE B
THAR T |

3. sfrexr el Ida faearTar 4= ars
(CrESiTASIdiva) : 18 ¥ 79 a8l & TN N@T
A B TR fAmanTdr arer @afdd 79 9§ B
IR T% HIYY 300 /— AR 80 TAT A IW
Ifdd w9 500 /— ATRIP UIH & PR o |

4. R ARARE o AT (THIHATH) g4
AT & TEq TS / 35t DI 9 8F TR
18 ¥ 64 99 & &I TRIET @1 A A & IRaAR
THHed R & EHER & | W /13T 10,000 / —
T B

5. 3(UUIYUT : $H AMGHT & I8 8% Aol g H 10
fpatr 3T 899 aRs AFR®T &1 far Sirer 2
ST AR fhR A1 eigUIvy & d8q enfie SE

21 9 2012—13 ¥ 6.39 TG AT ARG

8U T |

TAUIUYT & 3T T 2.62 dRis el enfier
g O 2014—15 & SR TR &1 F 9 o | Iy
TS GRAT BRIGH & Sdid ATHIg @ud
B AT & fory ® iR I faxfrg g9 &1 ggmar 78
d TAT 374 Al ARl &1 gArE, e A vd
g8 T W Ao B IERT B |




T 1 H fard WReR YeH AreE e € S
3fee & W AEWEG U § gEd 2 iR e
Al W, WRER gRT guia: fad uad 2|

e eRep! § YR GR¥IT @ U ATSiT & Siaeid
P WROHR © HHARI ST 01 STHANT 2004 I g
A & JAT T WRBR b HHAN IS & | Beg
RGR & HHARIT & U | Fdferg fey e @
forw e @ USMERS Heurvl favmT Aree favmT
2| YT Td eTT HATT B USRS 3Tl | X
YIS eraReT g1 faeiy v fomi | e
BT & | 5T WPR F s U Ael Hafrd I3
WRBRI gRT e 91 € |

e ST Sl BT AT & BROT ARA Bl
TN UG ATHIITS GReFT R B 2 | 39 SAfRad,
Ahe TN IR & 70 TR A 3Afed ASIIeh
FUT S AT 9RA DI 3w Rerfay U= 721 6 o
U< SIRT UelR ISR Bl SR BN, Sl 3faral &
oy =amues |TSTe GRET / g TaveT 31Ty GReT uar
IR FHI 3 |

T 2 H foRTg iRl & Arer srfard 3iiR qofaar
fftrag g srerar fo Yo AreETe AftAferd
2 IR T TAIITH & JfAd D= TAT g AR
HHAN Ifhet € i vee A faftems &k e
UTRIHRYT gRT UEfd 21 (31.03.2015 &1 IffHETamsi
P AT 41.42 ARG o)) |

ool Ffed &5 & HHar vfasy S vd fafaer grae

T S, 1952 (SUIUH YUe THA Tae) 1T 3
JeT e ATATRTS GRET AISTG S DRI W

afosy A, Wi afoss ffS anfe & efavfd dar &1

HHA UIH 1SN, 1995 HHANT wfasy f4fe
(SUIUB) BT T T 2 S SH B AEIR W HaT-grT,
QaTIgRT, goiend I R fadb et faerar srerr fae
IR, 9Tt JHeraT 3T & oIy Yo US Rl B | 39
gofqar ffdeg aRfta @ (@) & w9 § 99

qifies RUIE 2014—15

VG e Bl HdR PR B o0 dIR fHar Tar
21 SNUP & I8 VT 4 IS Ha & 8 B
AN B | IRBR 7 BT & § SUIH & 3icia |l
URMERDI BT R[ATH 1000 / — WY Bl U I Bl
ool foram 2

2. faw wfosy fAfr ifafH, 1966 &1 Bre®R,
HIST AoTeRl & Ty TR 31 qefies AT JRem
AIorTe & foHa it wfasy ey &1 graem= 81 3
w9 frafalRad graeml @ siavd dex € -

1. Pl @ed Afosy T vd fafay graum=
IrfSfaH, 1948;

2. Afae vfosy e srfSfaaH, 1966;

3. 3199 I ITH vfasy i 3R v fAfer arer,
1955; Tq

4. 7 T4 HIER AN wigw A s,
1961

T UL YOIl @1 IRA3Td

IRBR 7 01 STaNI, 2004 ¥, 22 faF=R, 2003 T UH
SJNMERTTT & ERT I Tl DI BISHR, brst AIDR
% TagHR FHARAT & foy gR9IT sfere™ W
JETRT T U IS (TTIITH) D1 RwATT Dl
9 o IS UIE el @ AT W ST ST
2| TRHR 7 AR, 2003 H UH BN TG B
A A e el @ forv e worar & w9 H
IaRA e, Ry v A faffam™e va fasr
TABROT (NUHARSIY) B ATYAT BT 8 | 39 IRelld
Pl 14 FIRR, 2008 DT Y SIRT AT 17 o7 | TAUITH
P BT NG B fRwar € 5 I8 W—Hasi,
HIYGHOIRIT, T T—e fddhed, ffedhdd ugd, B4
AT el gwTd, iR e fafes oR emenlRa Uee
gorret! & | Y e fafemas ok e wrferawor
fafermE, 2013 & AT & 91¢ NUBIRSIT Th
JuTfe U Haex faf e 997 a1 Y 01 BRaR),
2014 A N far |
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JITI—1 : AIAT IR BRIBH

w3 H fa<iiy skl & A1 wWied vd qofdqar
ffdeg amgate ear fon UeH aeE e
&l (31.03.2015 PI AR H HEAT 46.7 AR
oft), Sias 4T B Ud TgeTdd he gIRT araifora
NEIECINICIENE IO N BTN EIINCICINCIESI Y
ERT WRRAT 1SN 8 | §9] Ugd dad 35 o
rfereTaett d& Hifdd <& 2|

YRA § ST AHEISTh GREM YOMell & 3wrg H
(PRIRT TR DI T 12 U9 &1 NaRe
Ue ®axSl B W), SHJlg AT WIS qREc
AT &t # U GuR am # Agwyol I8
HEYUT BRI JET & | TIUHTHAT DI 684 ISUS A
2011—12 & JATAR 1D BT TR T 47.29 TRIS
off RTTH Bg IRPR, ST ARPR TG SUITHAT B
Sl U2 &9 & d8d 5.6 BRI HHAN I | U8 U4
T W™ & HIEIH ¥ Havel UG &3l | AIeIRD
vq faxTg HfSATgal ®1 Q@ Y U aerail dor
PH B g UIRAING WERI, Wiod Adighy ged
P IRT H UIH YOl HaxSl USH &Rd B forg
He@yol AT AEF & w9 § @ 7| AgeRe
UM UUITell & Siaiid Jrivfad el & ST Rl |
AMfH FHaRSl BRIA B @ oIy (47.29 TRIS @
Bl HAADI § A T 88 Ufarerd s 441 fodt
3R Yo UIae™ & &) TIUINd &1 R foar
TR, O foRi w9 wd—Hdgg, $H dnTd
3R T yoTTell B | W ARG BT TANTH v
U B W AW ifieranht & 9 yEr i
P HEYH I SIReddl 27 A<y A1eRar &l d T
g 3T SIIHBIelE aad AT & AT HR FHAT Bl
JAREa &1, TdNd & IR U9 IR0 Jeas
BT 9T ST FATrar € |

WHR & & foy Tgal o fdy MU wdied &
foaR ¥ &3 oI {6 — @ e, s SRR

16

IR Avfed e # W fhar T IS BRI
SRT TTUICT BT ST o0 I TYFRIT 4T | 27 1Y
RGRI TAT SMRIT IS 7 3199 T HHATRAT
@ forg Tadies @1 M & fog ifeRgEeT SNy
BT | SRS &3l B AT Bl (0 gagraven & fory
B d g9d Bl g1dT o & oIy WRPR 4 RIawR,
2010 H TG STl BT YHaTTd Bl fTqed deq
T% PR R[ATH 3ILEH 1000 /— AR B
JfPTEM 12,000 /— Ufoey foxir a9 2010—11 wa
2011—12 & SRME W T YJH TG0 @Tal §
H 1000/ — HU BT S T | 3ASD 918, ADNI
W3S BT M A Uid qul AT 2016—17
q& e SR |

TUTTHA §RT 3fcel U AT &1 YA 9 Hs,
2015 BT DI TS TAT IRTT(ST &F Bl & | &
8T AT BT 1 5[, 2015 F AR fbar T |

I 4 H FIUAIR® HEIAT YOIl doI 3]
ARG BRIGH JAT AeTred el IErr ameor
ISR BRIGH TG SiART 3Mard AToTT, IR @red
gref Iffem & sfafa Ao anfe enfier €

N N

UHIRd U AiwAr fafvame emaa—
Tl DI AT

qiyheTRey Srffm & fafdte amqer & |
JETaRTT 37 JREM DI gl o & oIy 01 WRa,
2014 BT ARG fbam T | AITHIARSIY Bl Fesa
12 & IFJAR, LR U YoTell TEaT YUHRSY
& IR & 3feR T, Ige] 12 (1) § I8 FeT 77 7
& sffaw il emg tere ARl W oy B8R
ST fl o ereaTew gRT AT 78 81 e,
fo-ia Searal SRy Yo /Jargiy /98 & IR WR
JATGRT SIS SFerdr AT S g H off o i apfl
M T T MRRSIRE & AT UeH A€ & w4
¥ tofigpa IR NwREIY e @ ifRgfora B
& 9 A TggeTel B T G HHfR gRT Ay Sff
w® ¥ 39 AfRed, 980 IR goRg=m+ A Ry




HHARAT T FRASTDT & ST A S HHamRA b
Wfegd MR W GREAT /W o < & forg
T 2| 37 GG [ = @1 FEior SFr Ao
UG WRHRI &3l & fAfi=1 HRURST gRT far 11 § S
fRISTe! IR HHeIRAT & o = R § s
foy aR B UM B @ oY T o) ARHIRAT B
WGRT B AT IR F |

T 3Ry B Forw =g ARl & <enfid 8 & firg
wipfcr gfeaT, IHT Yaerd v Ia [l & foaer
% forg o FeiRa axd € w™Reg s9a el o
Rrergel T fFaRer vd f&dl o grer ot fafame
ERT T8I Bl |

NUHIRSIY Mfdf o & dgq fafgsl & dofiao,
Y&, YPISHIUT Ud e UeMi & fIaRor 4§ St
AR BT GSHRoT, ARl @l Wi Td Uerd
Y & wded & Frw, ofR el @ fRal &
e fuiRa 2 |

TUHARSIY R & e 89 & 9earg &
YUHIIREIY &1 I8 YN 7 fh 98 U1 iR fafrafia
43 / GURU=ITE / AATghRy Ao / A1 ]. o
Uga | 39 Wy H UIUWIIRSIY 7 AESidh Fa]
A S BT T LIS I GRGRA [ & wrRugfa
% JATBS BT AMAH—UGE T BT A1 TR
RoTde! Wi RId AT & daq A= e
Mgt gRT &) TS | YIUhaTRSIY = T8 Y IRATd I
o famT o XToTRa 31Tde STHT AR & 99T <t/
SRl & WA < & U B8l SRy GuRU=IaT
A /= IvweRSY S1fSf e den S9a del|
9T Y AT o fafs & gRr enRid g &R
=T / GURGT (el 1 g f9RT gR1 SRy
G U3 @ U& Ui TUhIRSIY gRT 99fd gl
ey qr O =t/ e @y faferae i & a&q emr
B E R AR 8 9D |

Ig "oy fear war fe | deE, darfigh,
JRU=EA vd wfas [ Jreem / JreEn. i

qifies RUIE 2014—15

JATIeD WY H YR JGIaT 3 GR&T & 14 & |
< NUHeRET & fafyams R # s a1y w9
ae & fRy wu ¥ fodl sreaeer & dgq fafd
T8 €| aane @fted den fafay dem a5 fafemi
3R teror & fory B Id WS aR ol &
R awT Mdies don faffame sfar 8
Rrrr guRomd et & Rdl o g sfifig
gl vd Yo e @ ReRar & forg vantga v
AT U AT Yabidrd fAFHl &1 TR saegand
2| NIUwRIIT Affd & U 89 & 918 TRy
DI Ig W Fe¥ a1 S Ay 6 ggrawer
GRAT UGN PR arell | W VGRS gRT
goflepd e fafrafdd gt =1fey | a8 w9 waa
STl U9 UINHIIREIY SIS & Sidiid sI&l &
dra AR AT T |

141 TAUUI— 79 db HI I

99 2004 H, YR WRBR 7 Aldb Har U= Arorr |
IroHT O 31 IS U9 Ao & A ST
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el oiR =fdaa warfghy @rdl, =T yee
YIUHIRSIY gRT fhar Srar 8, & SwiArel faear
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fR TR—ER 9@ IR I HHARAl & forg
AT R e T |

TAAGE @ gward Aol daex SR iR
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JTI—1 : AT 3N BrRIhH

T BT XBIAAT §9 91 Bl Girgad dell §
& T IS, ATIIR, 6F ST, AR, Fdg-,
el 1 ST =RI, ArdSi=id &5 & Sl iR 3
et 71 U FHHAIRAT B TAHICH W Gerar
% foTQ 37U+ 31T Pl Jelag HRam © | YIUHIIRSIY,
U U FRImE & w9 H FRigd B e oeT
PRAT & AR AWIfAd SfHeTamel & #ed SRThdbdr
B 3R R &= BT B BRar B

ITIST &5 BT TANIvd H 2fiel o & folv WRaRY
3IOTET™ & TS Udh 31T AT — TAUIUH Taetw+
(TTYITE —T) BT YR 2010 H @1 T | 2010 H,
IRBRN = AT TN @ral §, =8 Tt
JISTAT H 1000 ¥ 12000 HUA BT AT ferar= fohar
BT, S5 gfayd w9 1000 / — BT FHH 3G DR
@I HIYOT DI | 9 WAl DI HH Pob IR IMMATETRT
faRryasll & gaa' Tdiga—arse @l & W W
ST ST |

TIYIU ofTge / Taderr_ & 3faid offerd ararfera
qP Ugd I B Sqavd W PR I 2010 H
FETIATITG gl bl HH oTd R Rrerad FarRor
3R 3MMPHsI & UG & AF—AS FHE MR W
AEE (U R iR ufreror |fgd) iR fauoe
& oIy AUphaREIT gRT CeRl & w9 H uoligd
o | TiRIeRl &7 Uit IHieT R A 7= &
1y Af¥Ea axer g fbar |

39 gRIATed & ¢ IR 99 R B & 91 A4
2015 I TAUTI—aTge / WTeiv - ol & Wodh
HERIAT T 41.46 ARG T Ugd TS | Ul A&
iTd gad JfCRIY wUY 3,872 T |
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TIfeThT 1.5 : TAGTH AREAT 3R Fegad'

L i

F T AEETA

giftfet Tar weT

T R | e gegafdan enfie €

SuRerfa aiiRd (e iR Hdha-awd : TaITH
@il BT Getar, FERT &R el @ wifd iR
arr—are (et &1 Fued & 3geey & fou sl
T GIT BRI & AT SAdgId ATl
T A W gHR I ARl & fou uRERe
fPaTHA & UMW dw b HI H B IR B |

CHEREIE]

TUHIIRSIY & AT Uolidd AR D1 Sferamrel
JAMHIOT & A Seldgliid FAehal 9 qol g2

PR A ffdse AT 7 STl B I s
& fore aifdrepa foar wrar 2|

Il d (& )

ffde famm el & SR URM™S A1T 7 Arsd
FHrafedl, Gt &R wifirexi 3 [fY urd ave 8k
BT AEART B BT BRI AR S gIRT fhar Srar
2| I8 Qe MR wR A Wity giteszor, ffdai
B FEIASE B Uere Rl g, [ & e
IR TGOl B H HIRRT T FEIRT <l & R 91
# duwed g1 af¥a fear S 2 |
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JAT—1 : AT IR Pripa

B IHelEmdTe AFAHIT (AIRMRY)

TN @ a1 STl & iferauTed, TR
IR Ued Aaet & Tt Bt HeRY gRT Ry 9
21 I8 vAiIvE gomell o At wegafil @ d=
Th B & ©Y H B BT 8 | I8 T e
3R U Hrifeas § U A SRl B Al
A B oIy TFvEg Mue™ ufgar &1 i <ar @
TETIR YA A yaes &7 e wMiaRel & forg
fder qar ® &R S fod erfderant &1 smEfeq
SHISA BT o AT & | T8 AR & Ifeemi
DI R BRAT & SR Ao GIomH iR GIotT o
< MR W <Rl SR GEmail BT Ueror HRal
2| g8 MRl & ycareRer & gfaur Suerey SR
2 3R NUBIRSIU BT THIMZUT SUTe] hral 2 |
Ig Ared draferl & forv rfafa=umd wRisH 3R
JNFATTAT SO BTIIHH BT SIS BT & 3R
5 HRIYUNfR 3R SuTSIdel & fadry # IrTe
EGIR

Il a1 UeTar (Tuad))

R 9 fafemme ik faers orferexor gt
TS SR YIVGIARSIY gRT Galdg J Siiad drm
PUFIT 9 Hemadl g o Sifaararl &l HerR i)
forafia wiie e Sucter o €|

TAYITE <IN

T MATH 1882 @ ST TUh =T HI TS
fpar war & S el &1 usiiad sfders & sk
rfgTarel & walam fRa # A & udes & forg
IR B

ITfIReTdH
uTfereRor gRT fafafia e Iremei & forv srferers

AR FEUmR il WaW Suciel &R BT B
TfReTd gRT fohar ST 2 |

T @ Jde S U dhd 7 3R aaTaR
Te-e WY gad 2| daal, gRar &R gErerd
SoldeIp w9 | fhar STrar ® | U ARt &1 e
ST 6 qorae &1 gSRd Al (FRg () &Rk
a9 @ AT (FdeR /B USHCIHRO ARl &
1y fAf=1 fraer ergul a1 fifde w=a gg FufiRa
Ml & SIgaR fhar S ® 1 ofd , sifigrar &
JAIGRT BT AP YIed PR & dre /ra" RO H
ST BT T far ST 2 |

16 o< 99 2014—15 & SRME T UIE YO BT U&=

AR 1.2 IERT Y YUl —faxig ¥ 2014—15 & GRIE W&+

e e “m(jq;‘%‘f";m
ard 14 | Wrd 15 | %qfe | wd 14 | W 15 | % gfg | wd 14 | Al 15 | % gfE
B IR 1,357,580 | 1511,528 | 11.34 20,029 | 2745807 | 37.09 | 24188 | 36,737 51.88
I WRBR 1,991,455 | 2,630,194 | 3207 18,364 | 29,702.31 | 6174 | 20211 36,244 79.33
i W 341,109 460,047 34.87 2,802 5,194 85.39 2,892 6,269 116.76
AT oIS | 2,816,027 | 4,146,880 |  47.26 793 | 1538000 | 73.93 844 1,608 90.25
'\‘ﬁ‘T 6,506,180 | 8,748,649 34.47 41,988 63,734 51.79 48,135 80,855 67.98
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1) TAUICH & S AFISTARN & AT

TANTH & 3l SITHSTARIl &I =T # STATRoT
gfg g$ S8l AT 2009 § I WA 4.30 ARG
off Il ATF 3fd 2015 H UE 87.48 Id & 7§ |
JWETAIS B F@aT | U8 iy YwHoNd B aul
(2000—10) ¥ ofdd gg Rifd d= AR Iy
RBR & d HHANI ST ATHIGT 01.01.2004 B

¥ RUre 2014—15

PRAMT Yo IR Q7| BT, g9 arg W ol
3R T Sft & Sfaqefa SrfieTamRt @ uoiidRor ot
AT ®d O ® a1 g Jhg gl &1 | B
JFATTAT IR H ARBRI ISR & AR Bl
TR BT WA ST&T Ard 2009 H 99 Ufrerd o g
qg #d 2015 § R 47 Ufoera <8 Tar| o4
gforerd A 2011 @ 26.30 WY W ded} AT
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e B T | wuE # u% gfg e A @
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AT q® YICHIferar & A # g & HRT S |
AETATS §RT B T e # 52 foRrd o
gig & T fa<ig a9 2014—15 & IR TITH
% 68 ufcrerd @ gfg B2 |
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faciT 99 2014—15 & SR & 34.46 U &l
gfg &5 HRd gY SRSl & FEAT 67 oG
A EPR 87 ARG T oI ygl | ol Aaer 3R
I ARBR qaeR H gl & A1eF IS gl
TAIGE d1gc / WTaeras H q@ &I el | |
JIFATTAT MR T H RGN Adex & AN

¥ RUre 2014—15

@ =T A A<y 99 2014—15 & SR 515
UfoRId & gTa] 47.3 UG I8 TS| BT,
Aol Waex & 3IeMIT H 5.2 W 5.3 &I AFLeN Jig
g AR facii@ a¥ 2014—15 & ARM TAUICH
dTSCH 43.3 TR W 47.4 Ufowma @1 9ig &<
B TE |

4) TR U YOTell & T U & fei Rl (TYUH) AR ARIHAR SRS

o

drfereT 1.9 : AT ay 2014—15 & SR TAUIGH ¥ ARIGAR TITH 3R 3T
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I NPS Lite B All Citizen W SG M CG

ST §RT THAITH H el SfeETH STei A
3T 2014 H 41,988 FRIS WU AT &I AME 2015
H Ig 51.8 U B ghg ol BRIl B3AT 63,734
IS B B T

gdee & Sl JMRAT 68 URIeId @I i <ol
PR BU AT 2014 B 48,135 BRIS HUY H TR
ATd 37 2015 H 80,855 HRIS WU &I TS |

gfa aifaerar sfve™ o fd A/ 2014 H w9
0.65 ¢RI T I8 ATd 2015 ¥ 0.73 oG w9 &
AT | = /Y A Al Sl HaeR & 1.82 ARI Ufeaqy
gf SIWSTAr 3iPe™ & 1 FHl IR Waexi H
gfcr sif¥aTar sfere™ # gfg &5 &1 1S | BT,
TAHO orge § ufar SifeTdr Jfere™ wud 3300
gfoad <<t fvar o S {6 S rferaRt @
Faor & forg HIe a6t H Bt BH R |
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JATT—1 : AT IR BrRipa

5) 3fwrer # AYHIR gig
Tt 1.10 = fRIT a9 2014—15 & SRM A H AAFIR glg
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NN N S N T S\ SN ~?
Fl rd NI rl rl rd rl & Fl
O N T Y- A N i I AR
e CG = 5G o Al Citizen mmmm NPS Lite e Total
A USHAHROT & ol A H MDY ghg TAUTH oflse H <@l TS |
TAICT & ol iTarR erf¥erdr guig
RO 1.3 fAf= Tesi ¥ vade sifierarsi &) foliTaR e
(Sfcrerey % )
o Bvg RPN I ARBR ool |aex TN oS IRT
Hfge 10 25 26 77 47
Iy 90 75 74 23 53
T 100 100 100 100 100

47 9faerd AT IfACTaT Aftad 8 | Ty dse § 999 1fde Afger fieraret dar & 77 ufawd afger
YT € | ol Aaer @1 gt ifiarar S | 26 Ufiwd 24 Afee sriuaTdmell a1 2 |

Y- IR TUIUE AT
ARl 1.4 A ddex # JMY—WYE IR UAUICH SIfara

(wrfcrera # )
3 T8 B8 DR T AXHR ol Aeex | gdige—airse AT
18—30 I9 57 36 55 16 31
30—40 Y 33 42 27 34 36
4050 a9 8 18 13 34 23
50 99 9 1frd 3 4 5 16 10
@[l AT 100 100 100 100 100
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P WPR, o8 WBR MR HRURE AdeR B
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ERT {5 T 3fvre, fb IoFT # SHa A 89
TR IP! MY W R B, 60 Y DI MY B TS
gfoTe I 1000 | 5000 HIY dF Y A= dere
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Iy AT I[N Al BT | AR B oUvE AR @
JIORAT & AT JAFASTATRN AT SHD d18 SHD! T i1/
gfer BT e arel [Af¥ed dee o @ TRE AR
DI g | 31 faawR 2015 | Ugel AT # i B
qrel JTASTATST 3R ST SMABR UTaT T8l & 3ferar

qifies RUIE 2014—15

foodl Gaenfe |arfore gRem AroT & S
® @I W /I 1000 IS AT F[eA FURH B
50 gfaerd, i W1 BH B, BT WE—¥Q Ui auf
I 201516 H 2019—20 TP B | 39 d% R
TR & TUiars @ # AR fHar S |
AT & U IS & §9d 96 @ | YUIars
# offer fie @ wRY  =1lkT® / 3A7TRIS / srefarfie
e & foIlv U d% @rar 81 A1y | 18 | 40
Y B MY & HI[aT e fWaTdr guiars
H AT fd SR | Arduie daex 3R ol
AFeR & T I, & T d% SR wTERy urT
TICHH TR QUIATs ¥al YRRl & w9 H uoiigd
BH @ A E|

s & AfPERT : WReR (1) faR1a fAfdra=or
@ UIEEE & A e o folg =gEad uve
RS (2) I AFARTATRIT & 9rg 9! g fawi
I¥ 2015—16 H fIi ¥ 2019—20 TH Gl AR
BT U Ufaerd J1Er 1000 ®©UI dif¥d S AT
®H Bl, P Ae—3iTaM (3) T H WA 8 &
fore ATt @1 wreaTfed dRA @ oy &fere™ A
TSR S Il /6T Toded ®1 diedrs i
dfed TR iR e fafafel w
g o gferafcd wa |

1.8 ffm & ofaid wnfye I dee
Ol IR 3T U AT B BTHBIT I Gefe
T ot iR A

P ) YGRSV §RT SO T e

UHIRSIU gRT IRUT & IUHeRSIY /
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IRUE & "I | AN Adrore (@ S
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TUTE @ UAUITE dge ARl 3R Jred
U AT IR AN) @ forg wenfera ferder daedt
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IRl 1.5 ArSTT AT S, ATSHT TF S, BRURE AT S, THYI0H & THUITH dTge ol 3R

syofy e ugfa fyaer o7 S arel
gfcrera <3

(i) WRAR ufcrfarar iR H&fera faer 50% <

(ii) FUT oI U SR &S foaer 45% dP

(i) g Al 0T og UF AR Fafed e 5% b

(iv) IR MR T a9 15% d®

(v) aiRa ameRd, =g v 3R fafqer faer 5% TH

1. ORI AT 1 RAwETREIT & STIRIR STRSIECINY,
JMSYAAIBMECT ST 1 3R a1 ! enfAe farar
T B

2. SRR & TAUeE e # Hasor SiRkeH
Pl BH B D U ARGRI TAGITH  ATSTI3T
(RPN Adex, HRUNS Aol iR TAI @
TN ofge Aol 3R 3feel U AIoT O
SN]) YRS AHE D1 ThCIHRUT, AR B HR],
FUT YHSIHRYT, b ©7 H yfqdel / fFreige! &
SR fomar T 7

PaIg golc 2015 — 16 — U Waex & oIy EyoMy

1) DI qole 2015—16 H HHaNT wios Ay &
Wdg # g8 Gwom @ T3 ® 5 HHarRal &
Tl fadhey USRI BRI DI AMALART §, U,
HHARNT U 3ferar g e yomelt # 3 foedt
Teh T GATd HR Al &, GORT I8, [ I pHar
Rear 71fTe omg e g mr 9 &9 '
I foTT SYIUG H e, HHANT B JASH BT
B Y R IR S wIfad fd 99k, dafeas
BFT AR | g HHaTRAT & S9N 3R vdes
BT GG B DI JAET Y B PI fa=m
AEYUl BeA T | BTl SHG fharaad # anfl
g [AEd gaai @1 & B Bl aTIHhT ¢ |
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80 RS @1 1,50,000 ®IY &I SUR AT &
afaRad 7|

e gRT UiRd 191 S (W) faer’is, 2015

T BrA (Feed) @9, 2015 H HHEA @
IR WRAR 197 wufal § yeuer faesh faer
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Hygad faael R e @ 26 Ui 4 9@ 49
gfererd & e | dem i faftame ok e
UTEIROT AIH, 0T 24 S JJAR UeH [l
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JAE H IS U YOTTel & o A Irerng
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P, WRHN HHARAT & o7 AN JISg
1. P ARDR o=l

2. XI9g UXDPR GISTHI
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1. IoEr — 3§ @ERR | IR SR 1)
2. AN — A (@R | @R TR | )
3. AN — St (ERR | 3R SRR )
4

o C
Y0 dlge o *
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IR — 2.1 : fAfY= fa-ia I § g WROR, 1Y TRBR 3R
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T R ORI fawga fen e iuwaREy
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T UHSHRvT /HbwaoT BT Ufsferd dR Bl &I
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JI—2 : TAYIUT & Ifaiig ey &1 fAder

(i) Sharae A @ 9w ggfa* (Rwiee Aol § B Sfifa o vguH & 50wl

) SfFS N7 & e @ oAl ' | AT W ek
RO 22 - HaTEm IR @ e uehy S & 3T WS Sl ST BRUINS T 3ferar
(Rwiee fawe) TRHRI gferferal § Ao & TguH @ 100 ufoerd
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44 T9 32 21 47 TAYITH BT UdHCIHRoT
o | o0 | 0 | @ N e R
46 Y 28 19 53 5 e
47 3 26 18 26 S — g THSGROT | 39651 49.04
48 4 24 17 59 UFSIUA UdHCIhRUl 2876 3.56
49 22 16 62 PRUARC divs 27092 33.51
Z? i ?: :j :Z ¥R TPHCIPRIT 8247 10.20
52 a¥ 16 13 71 E%W :Zj Z-i:
53 qY 14 12 74 :
54 9 12 1 7 fqet @re] amRd 1959 242
55 Y 10 10 80 Bt TYTH 80855 100.00

*  Iwiee ey @& AW ® oRa ot & #e gHemges
e 1 o ffy o) g | frraet snie Hew (T B
frafyg emR ) SR fear s drfe fasre w8 Aok
o # aHef ' 9 |
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¥ RAIc 2014—15

TIfTHT 2.1 : 31 AT 2015 BT TAUITH JMRAAT BT IIHTHROT

Met Current Assets
2%

Money Market

1%

Equity exposure
10%

SDL exposure
49
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JET—2 : TAGINE & i et &1 g

AR 2.4 @ 31 AT 2015 BT A= vem et &1 JroRn &1 IS ufier

T S E - THS!
BIGEI 3rafer SIELI QF; % oS - ga; THYT
g wam N 3 jlye
1 9y 3ferid 19.34 18.85 18.58 -
A& S 2014—15
R 10.59 10.24 10.06 -
2014—15 19.76 19.32 18.82 -
T Sl :
R 10.08 10.42 10.17 -
2014—15 19.55 19.35 19.20 | 19.23
3 1 - E g -
UNY 9 11.56 11.38 1154 | 8.06
2014—15 28.24 27.22 2074 | 28.41 28.65 28.30 28.63
g a7t € :
UNY 10.55 23.64 1317 | 11.90 13.71 12.46 29.36
2014—15 15.71 15.35 1509 | 15.22 15.72 15.04 15.20
fa avf < .
R 9 11.50 13.35 969 | 11.12 11.22 9.34 13.21
2014—15 20.68 20.87 20.18 | 1963 | 2075 20.24 19.88
R it S :
UNY 10.24 15.32 8.65 8.63 8.95 8.29 13.50
2014—15 28.48 21.30 31.04 | 2812 | 2866 28.25 2277
T a7t $-11 :
UNY A 10.11 11.23 1041 | 1077 10.47 10.60 18.17
2014—15 15.78 12.29 1530 | 15.19 15.91 14.97 9.51
RT a7t -1 .
UNY 11.07 9.67 9.95 9.50 11.30 9.02 9.32
2014—15 20.49 19.88 2027 | 19.90 | 2070 20.44 19.45
S a7t Son-11 .
URT 10.49 15.72 10.03 | 8.39 9.39 8.63 14.97

99 2014—15 @ SR YUITH ASHRT & Y&ee
P SRE U A 9 o WReR D AR
% U 18.99 URIed, ST WRAGR BT AT B
fore 19.35 wftrerd iR TARITE oge Ao T & forg
19.43 TRIeTd, HIRART A S Aol & ol 19.94
gforerd, Ao § & forg 28.28 gfoera, Ao A1 @
foTU 15.44 wfererd &R o S & forg 20.35 Uforera
IR 3 Gferery GioTd b | gde! o der
el grT aifta Ao fFaa enRa Jea ()
D IMIR TR P TS |
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URY | ARG ARG @it gfg &% & MR W
AT & e T Joa | Ut Ao gfrar
P IRBR IS & foTT 10.46 UfIE, 90 ARBR
AT @ folv 10,37 wfaerd, TdITH dge ST
P foru 11.78 ufierd, dRURe A S AoHT & forw
11.58 Uferd, IS § @ forT 13.04 Hforerd, Jroi=m
W B forw 1153 uferd &R gro=m S @ forw
10.18 Hfaerd <&T|




qifies RUIE 2014—15

YT —3

gIfernRoT & G B

31 Feyafddl &1 fafaas

YIUHITREIY AR 2013 & IeT 14 § IS
U JOTTell oI U9 Arorell & faf o=, oaR qer
PHag e & forg urfraor @1 wifddat vd st
o7 FeiRa fHar a7 8 {599 39 UeR &1 Aol
TqAT YOIl @ SAfFISTATRl & fBdl @ JefT @ S 9 |

MEERT U JoTTedY 3R 31 U A1ot=rali &1 ulRare™
NUHIRSIY T A= wRermeil 9 = @ik Iy
WRBR & dd9 Ud ol Hraferd /BN draferd Sl
RGN HATRAT D TODHRUT 3R SHAD A Bl
TTHUERAIUTT TR Uclle &R+ & U IcRer) 2,
SR IRTT & ®I H I, TIITHH!, TAYHIITS
Tl T fb dRURe, fAol Adex 3R srgfed e
H UAre #RA & foIU SwRarl 8, Adho-Tadl,
S ST & e feel d9a @ S1fieTar faviwes
ITTaTRe Waex & IR srfeTaret g6 Tdgs
% UAR H FERdl BRd ©, WRIRY ot & aafaara
forr SR € iR tivy ST § Wae B
et fate &ear 2, =il 9@ 3 ufd fas 89 are
fAfd garg iR dHar) glawmel & foy ScRar g,
fiueed 5 Tadiv # Infie ifaeranstl @ uee
Rt BT FEferd = 3R a9 B 1 Ry
IR TG UIUHIIRSIY & A1 JAldg Toadl gRT
fpar Srar 2

facia ad 2014—15 & IRME YW, <ART I,
Ahadhdl 3R UTUINE <IN W Hafdd Sifergaraif
BT rfergfera fasar |

1. UITmRIRSIY (SuRerfa iRdwd@) fafa 2015
2. YIUHIRSIT (IR U3 yorredt =) fafeas

2015
3. UIUWIRSEN (RIRA da) fafam 2015
4. QUBARSIY (Hhadmarl) fafad 2015

D Ul BT PRI SN | USilga Hegaiadl @
faRor Srggferat & urat fasar ST wedr 2 |

3 fafes wvermett — i, Moy, & ), drowyR
SIS & ToldRYT AR I & U=dT g s], STd
B1I, YHPT AR IR, gR=Te & Uraeri,
fafrEl & srgurer ofiR afaed @ gen # wlka
3 FEiRa a=d | 39 i & 9 & SRE
BT S H @ TAT B |

GUHAREIY AMRIH 2013 & A& 27 B JAR
BIg A1 Aeadl, 39 Iffram & &= fafafag g9
AR YTAPRT §RT FaeT IISRETHROT YA U
B Tdl @ AAE AT D AR U Y Heeh
DS fHATHATY URT T BT | UTEABROT DI TG
W Yd IARA UIUHARSIY §RT Usiidhd |1 Jezrafe,
e oI ITYAT 9 qd ®Is ISREIHROT JHT0T U
JAMATTSH el o1, VAl WUAT & B: AIE DI I[are
s a1 afe AT B AE DI Iad A B AR VA
Mg & fore &1 amded far & ar emded &1
e 8 d@, T HRAT ORI G BT | WD
o0 ik &l U faus W& |1 Ahaaddidl Bl
RREIHReT, Fdierer & forv faaiy dagaar &
Ul AFGS) DI QR T BRA &b DR FRE IR
e w3 o |
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JA—3 : UTHR & HALT b B

3.2 U9 IR BT UoiieRoT AR fAfay=

NUHIRSIY 31fAfEH, 2013 & UM & i
IR0 Bl AAIH & A7 12 BT IT °RT (1)
P Y s (W) B AT ScellRad 3 U ATSTRIT
TR URT yomTell I VT ATsT1all T Wi Uam
&, 96 fEl g wdf, dee A & A @
gsee & forv fmt & RuiRd &=, &N o &
Siavfa Anteste Rigiar ik dem ffeal & fafr=
ST H SAAETArel & 3ferar B gRe G
PR gY AT & &A1 BT &l B & oy I
fafafia o< @ wfed e &ear 2

TEJER AR dEr # afkerfad arfifer &k
Hartged ARl afza it B iR e
P U IRATAT 3R TeH, IHB! AT B 3favd
Il A e XAl BT URIBROT & URT STAT
P A AT U Arfed SRy fhar T g

3.3 IffreraRt & e G Rure
331  31fRre JATEReT

GUHIIRSIY ARIH, 2013 & T 20 2 @) B
AR Afdd Yo ol ¥ YATERYT B, AT Afrar
g fPy T SfeeM & U= ufoea 9 efde
IR, I8d gU o fafmi g fafafds @1 o1,
AT BT | YIUHITSIY 7 AIRMP 3BT Bl €| &
A1y e SR ymeRer & forg fafves &1 st
T 2 | fivmaRSIT (M iR yamexo) fafm &
FFAR TIUCH H e B8 & 10 99 R PR W
VAT JMiR% YQATERYT d2ai &l Sod e iR 39!
IMel, A & AT 9 @i &k fAfde dmika &
STl oI Aol @ forg, o T 3f3re™ & u=a
gfrerd & S I 8N | dHRT & JffaRe,
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fogl 1 MER0 H wi™ aul & IfANTd Dbl I Db
T SfhH U T UIRYT ST 8 |

332 Wigd, MUeH 3R IHRIT YATERoT Srdl
D AT

ifagrar = oral & oremie THdIv ¥ e )

IHdT & : BTefifh s aRRerfa § ferd fa= g,

St feiRa fear mar g—

1. 60 AY DI IATY YT DT UR (STRaTia) : s
@ Afd e o9 H | B A B Aol ufoera
T BT YA, AIRID U 6T UG IR & folg
I B A B folv START fHar e eiR
U ST & Iard dfad U oF & 1faey
BT THYYd w3 AW DI I HR e
ST 2 | BTelifd JAHETAT & U THHIT ATER0T
Bl 70 AY DI MY qH MRARTT B BT fAhed
ANE B |

2. 60 99 Bl AY W gd AT ff g (sraRuaa):
Siferd Uee IR & T 80 UG WIT @
SRIATS JIWGTAT BT ARG U SUATS HRI
% forg arfffa @ @Rig & fore farar Smoem oiR
JAASTAT BT FHTAT RN BT UHHLT YA IR
e Sar & |

3. SIETAT BT Jg BIF W GHY UTH I (100
Ufrerd) T JARIGTAT & AR / BT SHER DI
= faar S iR el geR @ arffer @
TRIE Rl BT S |

T AT H eNfAet SIieTar Sad 1 3R 2 @&
I 3 ARG o & ey b afe 40 ufererd /8o
gfrerd 9rE I3 &1 ST B W) AT ATRIS U
FT 1000 ¥ PHH B 2 Al 9F UHHRA UeH M
BT FHT BY A AIBIHIOT B AT Y, TATERT
Eacid



qifies RUIE 2014—15

IRl 3.1 31 A 2015 B TAUNH I HdeRdR TITEx0

ey mﬂ;ﬂq a2 2013 (T(’JH 2{”@1;;1;;% a?}g];‘_i%fwi 20?:; (jrﬁaiﬂ
¥ cfead ¥ cftad
7Y 280 377 107 550
B ABR SRyedr 578 1513 995 1096
arferarf¥ar 297 682 632 347
7Y 397 813 405 805
XS WRDR IR 69 152 91 130
arferarfifar 1023 1958 2012 969
7Y 24 44 27 41
|4 RS STaRuedr 53 53 49 57
arferarfiar 129 244 138 235
7Y 12 104 71 45
HRUNCT raRuaadr 15 184 125 74
arferarfyar 10 417 339 88
T 280 778 460 598
I drge SaRueear 20 89 7 102
arferarf¥ar 43 512 182 373
RIR 3230 7920 5640 5510

37Ut AT, FISTRY FOTel! & FAR AT &
A # AT iR SIHETATRN gRT Sargwl ST,
d6 Feg T 99 BT sIe BIROT W 3fTdeH
aftqa 2|

3.3.3 ISl FdT UeSTdrell & faaxor 3R arffar
BINEIY

el e fOci AEE § ST O USHRd RIS
P Tael H AWM BT JRIS UIH TS Bl B
T A RN @ 93, SIeTar o 91ikie geE
U B B foly GUHARSY §RT GEdg ardan!
AT veraRll ¥ arf¥er @Rier Afard g |

I Tar eTar I 1 BT & T JEeREIy
ERT oIe9=9 ¥e™ v+ 3R fafafag &== &1

BRI fHar S 7 3R 58 gadivd sriardrali &

If¥eI—arsii ®I AMaTHATSI Bl Yl & GVHARSIY

gRT gdg fhar a1 & &R S vRa ¥, afta

AR HAdER BT T9Te HRl € | 31 A1d 2015

qd TAACH Sfferarl &I = 7 veadr arffar

AT IUTLT BT BT & -

o HRAM Sfiad d1

o TTJIINS oflsh SR HHEHT fol0

o IEAHINSHIRMS FSETd Ash START HH]
[0

o TISIUHY Wrss ollgh IR HH-T folo

o OIS Il 5% HH=T fofo

o RN A% STRT HHA! fofo

e WR I IE-U d8® STIR HFIAI
[0
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-3 : UTIHR & HAeT b B

S @il Jar yararesi W fadeyol fafeee &k

R &1 B a1 fafame SR faerd arfereRor

(SSIREIT) gRT fobar STl & | g e ool

aIffesl a1 g B g & fadwed WA T |

IfreTdr Gefad arffeT a1 Terdrell gRT Sudel ol

T AR H H AU ATLIDHAGAR D &

UHR—ATSTHT BT AT B FhdT & | aoar H arfyan!

{1 YRRl gRT QEId: i UdR &1 arfifea

() U B S B

i) aoiad <7 arfet /Ue |

ii) e @it 5, 10, 15, 3R 20 aul TP AT
IS 918 qIf¥DIDhdl DI g dP <F ATl |

iii) 3ol AT iR aaIsdl B 9g R W
g & agd B drell Ay |

iv) UAP Iy 3 Urerd &l A &) | gl B A1l
Slig WR & forg arfiet |

v) 3Toflas difiel gd aiffeiedl o geg BF W
I AT ufer / aeh @1 50 ufrerd arfifesy @
TSI I |

vi) 3Toflas aiffiesl gd aiffeiedl o 9eg BF W)
B AT ufd /g B 100 wfera arfier
DI TSI I |

vii) 3Tofa arfifa vd afffaiedt & 97 8 W
IHD ATHIT UfT /I H BT 100 Ufcrerd arfiast &
TSI A 3R MRy aifiaiedl & 9
M W @IE I B amI |

3.4 SMTATsT B! GRe weell fafaegr

NUmRSIV 7 ) rfdgraret & forv fafwst @

Arem 9§ e RT &R gRemell w1 giRed

fopar =

i) ARG TARAT DI IMMATIDH]

ii) foxirr dfaerell # omifae WAl ¥ gref

iif) S 3R AFFRT FIBR Aed IAfId FIBR
A gReT

iv) AT T MR TOIdT B FReT

v) fARARaAr omuR 3R URM$ WX S R 3fd
YHCIHROT B Ul 3R
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vi) T% fa<ig a1 USTdT & U 3799 Yl TS
& foTT AT | STy gy Rrerad fawor
SERCIRS R

TfdresRer ¥ e A, i v =, Ry da,
faror & wed ¥ fafemt &1 fafor fear 2 59
Hatee griffied <1 g © | eIl @ fEal @
&M # @ Y UAUINH UUITEll Bl URER 3R
et g9 & fog fafmmt & o & SR s
AT SR TR 2| UR—E YBR S GICHIferdl &
forg fReiRa frardl Wl & wrer el & e
&1 eyt e J fafrges fear siar 81 e
e IR ST dqg, ST, |ae fe # e
ST |

TRl & f2dl @1 e & oy, uhRSg
AR & g 41 (1) & AFAR BT e,
T A AN & A1 dIUBIIREIY AT e
3R ReAT By Xenfud forar war ¥ Ry
AETATS @ 2l Pl GRET UG PR 3R S 7l
Rrer iR STTEEd & TR @ forg far S 7

35 ARl & Rreradl & fFarer & forw
GE|

NUHIRSIY  (fFeTarel & Reradl &1 fHarv
) fafF=™ 2015 @I 29 ST 2015 BT IffERIfed
feor T 2| eiferar Rerd farvr fafes o
B eI ARURI gRT 3 fawdl @& AT — Ay
rfrerar Riera fare & forg en fdei @ g™
JURAIRT Rrraa Farer 93 & Ares 9 FEiRd
[T ¥ AT @ f2ai # Rrerdl & fFawor
% fory S IR wRAr & s gt e ST
PR o1 Fyfda, sfdaTamsi gRT U Td Tus
BT UIaGE A € | TUGIARSIY FrH IR gurd!




fBaraem & ol Tl gad w4 iR T4 JdT1 Sl
@ 7 ¥ AU I[orEr 9 qAT AUIeE GAT |
TS Aead! FRIRll & AegH 9 YUIa—guR &
forg vameRa 2 |

ey Rare AT e & e Tivd & o
g R farer d3 wenfud fear g
S f5 98g wRd, g, feuer, gfafharers ik wmdt
2| AT Bie Jex, IR Al yfafhar gomed
(CMEMRIR) &R fFefRa yu=i & IRA U= Rrerrd
ol BRI ABA & | AT HNIRT gRT Aamferd B
Rrera fFAIRE Jomell & ARTH A U ol BRI
g Rrerad o Rafa & g WeRT &) J94dT8e
www.cransdl.co.in W &R IHd © AS B TIh
0 BT T DR DIl Uex B 7T I Rrrad
P ReIfcr a1 ST @1 ST Fhddl © | 1T SRy fhd
T e SIHT TR BT SR PR IWRIad et
Al ATEH ¥ SRS 9o A & | IS AT Bl
30 fe & fioR ®1g ufafhar ura =&F el 3ix a8
Fegafal g)1 5 T fAgem 9@ g T8 2 A
I8 Rrerd & TIded = @ 9 Aol Fadn
2| g yaR, Ife Afremar a1 30 o & IR 3
gfafear gt =81 Bl S1ear a8 <1 8 ufifear |
A Bl 2 Al U RIeprad UL R S
AP & URT AT HDhT 2 |

gfe erfaerar, wemae Rrerd Stig IfSerT grRT
f T ol ¥ g 6 8l fUheRSY &
Ifgd T @ U WY SdieT HR b 2|

31.03.2015 TP I¥ & SRIF = G § fRrerad ured
g3 3R S RIfa 1 faamor <y fam &

AR 3.2 : 99 2014—15 &
IR Rreral o Refa

o RrerIar @ ABTIAT B Sftga Rreraat
25,612 21,756 3,856

qifies RUIE 2014—15

3,856 off¥d Rrapradl H 9 2,987 Rraprad gadigd
R 31R 869 RrIdad TAdTH offse | Hefdd 2|
2087 Rrapradl § 9§ 2,793 Rread UAUTH WeR
® I AN Aled Rl & f[%9g § &R
RIS & AIRE W JIRIT PRAE PR A
e & |

36 UM YUTTCll ¥ SJS a9TId AITST Pl
EHE

fUHAREY, T UG HIGH! BT Tga IR &7 8
ST e R 1 S 8, iR SR, gawarid
A1, faxig geal, Harigicd s &1 B I,
Yo, it 3R W gy SURI WR 2 SR e
P T H wwed g, | & A woeRe @
UM 0R U UISUHH SUSTE BRI D | YTHRIRSIY
T dact <3 g faewl § 9 favawiy iR o
oY iR WMers ERemHl @ A1 ARRR @ fawdR
PR ET T |

3.7 IihSl BT Adhod, INETIF, I AR
TRATSTTRIT BT w3

A H, Darg AfTETS BT (JIRY) 3R
BT AT [ WY EF gIRT fBar e € ok S
SUR 5y o | adHe # fivmeREy, favg 9%
& 1T FAADBR TSIl FeelT & SIRY <2 | verd
IR &1 3HeT A @ a2 § 19 IR @ 8 |

3.8 IR 3R 39 ST BT FRAferd w==r

T & R H SNSad 9gF & Iqaed |
YUHIRSIY e, Hargla iR S8 |dfed
vt dorm wegafthi & gl W MIRY & FgarT
A 9 & IRM AT ameR R ASET iR W
Jiferarsl @ foly qv YWRday # Imafde 1Tl
STl BRIHA DT AT Bl & | U AR
DI Ef T H TS °S DI BN B AR SHH I D
fow fges uawr 7|
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JATI—3 : UTIHRT & AT ~h B

JRIRU o g WRBR /I IRBR B AlSd BT,
flemdl, surfe 99 vadied & fafv=r gornlRal @
YRR BRIGHT IR HRITRT H 9T wganT f&ar |

HIMRT gRT 31T 2014 I A 2015 B SR AT

Py T ulRErn & IR 39 TR 2—

grofY 3.3 faT 9§ 2014—15 & SR ImAIfTa faff=T ufder erishy ik BRI

P AR Td D=1 @Ry ar 70 859
o] ARPR TG M el 12 2885
PRUANT 4 242
TG0 efTSe 14 968
3 3T T 14 655
T 114 5609

T[OIRTd, 3SR, ITSRRAT AR T I H T
STTRA T BIRIHH BT IMATST SN 3R HRaR) 2015
# fpar mar| 37 gl ¥ TS Wied © U9
TR / TRl (Hdhe-idhd!) & A1 IRER faaR
famet fomam T |

SIETATSAT BT AT a1 YRADT 3R FaT U=
dUR Td gaRa g AT | S SfRreE iR e
T I B IR H TAUCE SfWRTarel Bl AEED
THUHTY el 9ol off W8 ¢ |

39 ATl & UER BT ADHIBRYI

A IRRYRBT & BT H G TERT H YHwud]
309 e, Aqad TAUd), TAud) s, S
ISR @ Sidiid UIchiferdl AxaHT, fa<i arsr
R affer Rué sanfe & Hefdd SmaRY mafds
IR WR, ST NITHIIRSY §RT 990 —F90 R
iRa fear w21, ifverdell &1 Suder axd
21 & g9 gael Bl U Hefrd devrse W
goldele W ¥ Ufecid STon’ e & Fdfd
TS | PR B |
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fiumeRSy faem fAdeii—2012 RS U9 gomedt
@ Ifaid AT B AuNerd Rufe qor faxi
fafaxforeT fmmol) & efata dee A, Tades arer
YIEHIferal B SIFHRI BT YHTHROT R & | T4
fereTarell @ fadi & folv UdmIaxor § yhwuar 3iR
THIIEdT oM @ fog dem A & d99|Ee )
THCIHT BT UTHY, MR, FHI—HAT IR A &
feriRor A1 duwaREIy gR1 féar Srar € |

TANTH =19 gRT AISAER [ARre yee e ga&ie
31 iR farar war € R smafds MR w dee
et & U= &1 qeaie far ST 8 | a3
TRR—| 3R TRR—|| BT Gadbie AYALEE 100,
AT A ERR— | 3R ER— | | BT TTHTH—HRARE
dre JaAdid AR AT S SRR— | 3R ERR— | |
B FADld TANTH — DRI Gfayfadi Jadich
2| 3T AISTIBI I TUI eTse, AreT 31 S,
AT TH ST 3R IISTHT HRURE — AT S BT S+ 1D
iU WRER Ugfd gasie 2| geifs
AR & USRI JeaTh AR Fadbidl BT Ifed
gfaffee <9 & oy d=m e qadid BT FReATHI]
fopar < =T B )




310 fafafaa sRaat &1 fAafvaas

fafrafia sniRaal | ifimma 4 iR ergd snfikaar
¥ & e A fRy §9 9 WRiRy & 99dis
ATedIR VUfAHIE BT g™ & forv foar mam g
YUTell @I el & forg eifvard o= gcai, fas
3T TN 8T AivedaR, |av! Hefdd HIemRy gRarsHr
3Mhs, BICT 3R MU GIR ds & TG fIRre
BSRR IR AfYedR 3rqud, Hifod i (Fae,
AT A3F, faorell amgfd, wHER) @1 vredr
TS SR 3T Gy |

TOIHROT DI AT FAT B8 3R ARIRY & R 89
WR, HRY & Fed= Fameil IR At s
fAfdse srafd 3R ufdar gRT uTfrevor g1 Siferad
fpdt g IRy BT eiaRd & fear Sirer ® |

qifies RUIE 2014—15

3.11 I Td & Sawdl &1 g & forg ey
S dTel o Td = UHIR:

TAYICE SrfeTarell uR fafi= ¥Rl W rfeTartl &r
AU UG B dTell AeFakdl §RT Yo T U9
TR S 8 | TTUIOE YoTTell § Yol & |H, U9Ig
H IWeaRll @ UollaRy & IcRerl Aeafdar
S—dieidl, WiNeR g1 Yoh Yahfd fhar S
g o {5 e srfferaret & forar iar €1 @i
B HES H, T dlse / W IR 3T
Yo IISTT (TRETS) & ol USHaxel Yo Bl TRHR
ER1 g8 fhar Sar &1 gar =RoT ¥, Ry —
$ IG-—XEE, Gl DI Gl R U e ghord
PR D oY Yo Tl & | S0 qeTd, AT
% JTEH Aed IS AIIER & oIy HRIRY 3R
qd EF1 §RT TR TR ST € | ifagramet &
ST Ude Yo ST Sl & | 3R i ¥, ufengfori
% NfARETH GRT 3T IFRETT & it MR &
foTq Yo o ST B |
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JLATI—3 : UTBRT & Hdefd drd

AR : 3.4 : UAUINH Al §RT oW ST dTel Yo Ud TR

Jar
Aegadt Yeh TR e FeR 31
NEINE RSN TIvd ofrge RIPT
JIMACTAT UoidHRoT /. 100/ — ;ﬁﬁmﬁmmeﬁ
foram Smga |
R (i AT 20 B | * wHnieR gwa
sifrerar & fare 3R srfdrepad 25 e fora
) 3ee Afed dRAR TR BOIR W9 Bl WY S
3™ R W | 120—150 ufdy
0.25 ufarerd e
Y[
TR TIvE drge*
TTeR 1 o™ | BH 1 g | | 3dRT 9 5 ARG | 5 G ¥ 3d
WW [SIEE] ISR SAldelHe- i I EIEERER] Iﬂ"'&[
Q1 RIE GG LEI| LEI|
A gfd @rar 100 /— | gfa @rar 100 /— | 9fd @rar 100 /— | 9far @rar 100 /-
SR E3p] =Y =Y
Sarciareh gfd @rdr 20 /— | gfa @mar 30/~ | 9fd @rar 40 /— | 9fd @rar 50/ —
LSLD| Sp| Sp| Sp|
T — Ferdl BT
Yo IR THITH ¥R i T
UI3IRY Gerdr-l & Yob ®. 50/ — . 35/ —
P B
HIRY gfd @rar aifie @@ Yok . 190/ — . 50 /— A —
gl HHAER Yob . 4/— . 4/—
RIGICED NG NG gl
WHN Adex /TN alse /
Yot PR o | P e o e & fory ufead 0.0102 wfyera | THAIY HEK
gRT
ol Aaex & forg ufaad 0.01 ufeera
SRR Ca
(e & sRe golaeie WiTHe & foru 0.0075 TAdT Herd!
s o @ e yfererd wfad vd feelier Smie & | gy
& W) forw 0.05 ufdera arffe

* ARBR R YA

k¥
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GUHARSIY Bl IuRerd IR | FERA Yob
I BT 2| A 9v 2014—15 & ERE A
AR I UK Yo T B9 1.16 BRIS Bl

BT A T |

312 RV, qudre &R S

AR | AN U SR G dfga e,
Ugdre 3R W™ & UhgEl & d A @
STfeRIfra foar 1 gab © SR fafFTsl & /gaR €
39 UHR P HRAS BT S 2 |

313 3G B

3.13.1 IR YIF YOTell & fciia favar

i) o= WRPR AR A HHaR
T RN HATsl (A gl Bl BIea)
# frgad T T e, e gad 1 e
I AT IHS d1& §s 8, D (oY 2 AT, faeT
AT & ST S0 |7 1 (13) /341 ,/ 2001
feid 13, AT%R 2003 & HEAH | TAUICH BT
Sffeaml &= e T © | 916 ¥ TUIeE B pealy
HATAAt / fauTm & St Meral @ efaid 1
SR 2004 IT IHD IS FRIHR T HHATRA]
& forg gadied &1 srfvart &= 3 | s s
e Fgfa 1 Sadt 2004 & Y& g% oY, S
a1 frT, faw #9re & sty o 1 (2)
/381 /2007 fid 30 ST 2009 & WEAH A
T H RIEIART BRA F AT § & S |

AT 25014 /14 / 2001—V3MEq || fa=iid 8
RrqwR, 2000 # o1 fAfds B, =g yRmITS
Jqraff 3R 31Raet YR Hareli H 1 STHaR] 2004
BT AT ITS TG g B el T HHETRET
@ forv Tadies &1 fard ox e mr 2

qifies RUIE 2014—15

Y Bg ARHR H TTUITH Pl YHATT 1 STTe]
2004 ¥ AT B g! off, Wfhd #E 2008 B
3T B DT HHATRAT DT TAINE (AT il
Y99 oG SR & Ui off o7 39 I &
IR 34 AR W) ufoam™ s sHaRal &
SYIT® R AN Gfdem™ &) @ AgarR 8 fedr
AT | ATE 2008 © 9§78 YU et wr =it
d% T Y= fAfeat @ a9 faar T |

31 A/ 2015 B s WRGR & AT 1512
ARE STASTARIT BT USHaxvT fhar ST gar 7 |
I8 JIWRTAT AT TN & S7cid qel THaTT
weer @Y 17.27 ufererd 8| g9a ifaRed, ded
SFTETATST T ST T Sil SIATATAT B JfeTaT
1 8 foed 7 |

A S Aaex & AT SR A a¥ 2008—09
B 4.30 ARG A 9P} AT a8 2014—15 B 3fd
¥ 28.59 Ufcrerd TP gl AT gfg e (FANTSTRR)
@ A1 1512 ARG B TWAT| I8 Iod ghg o
N3 ST F HH MR & BRI X&T | 3 aTel
a9 § Jg PN R, WRHR, ATSH! /Tl
el § T Fga sFare dHerRal B gig
R R R Bl S vAdiew & sfdefa I g
Afp orfY wnfier g1 9Tt B |

ol Wdex @ Jidvd A 2000 ¥ A H 74
gferera TSR & A1 gela] gg 3R UguH
# 59 Uforerd HWUSIRIR & AT Iy &8 |

Bl Wl e (Aedh)

faf= o= el ferl 7 T WeR @
HHAIRIT, A1 B A WEl Ferl, s @
% HHaRal o fore fafr= el 9 gardl, Tadies
TREET BT AR & 3R fopanfeaa foar 21
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-3 : UTIHR & HAeT b B

ARl @ 35 : TAUGE & i Hedl &1 fdaRor
31 A1 dF 2009 2010 2011 2012 2013 2014 2015
el o e 1 88 203 307 400 456 488
JAMAQTATSI BT He=AT (HTgd) - 7,150 25,200 63,961 89,063| 106,387 | 121,465
AT gRT UAACH 3ferer
(®. ) - 23.38 22063 737.99 1,601.11| 256655 | 372217

ii) 5 WRHR IR AT HHARN
TH O Waex H, Sifferar R # fawha oy
2009—10 & 1.79 ARG & HbIdel I 71 UfRrd
TSR & AT fawia av 2014—15 & 3id T
26.30 G &I 4T |

o TRER Adex # yaee @ A+ Raai &
[T €1 A1y Ay # 99 2010 ¥ AR gfg <@
T | 39 SR g WK JdeX bf e 7 179
gfererd TSHRIR 3R Uderd @& o1efi el #
187 gfererd Hiwsiiem & ey 9fg &8 |

T IR b (TRgE)

faftr=r v IR el 9 IS WReR B
HHAIRAL, A1 & AT W e, T &
AT DI ORI ® 3R fopanf=ad favar g | A1d 2011
A AT 2015 DY IrAfY B SR THUH, AfASTATRN B
[T @R TN 3fweE (FfeE) &1 fqaRer
arferet & f&am Tar g—

IRl 3.6 TAUUY & AT THATST BT fIaxor

31 /14 A& 2011 2012 2013 2014 2015
THUE DI HT 29 69 162 266 438
QTS @1 AT (THTE)) 5,359 139,879 191,862 292,908 391,126
THUET §RT Te

IS (BRIS) 11.11 109.04 563.53 976.50 2085.87

T S AfAeTaeh § vue Sf¥erdieli or uferd 15
yferera 2 ok ol afderansi § vaed) sridrerarsi
BT 3eeE 7 gferd g

9y & SRM 3R AR ORI A Bl ARBRI
TG et BT AT &R forarfaa fora |
TIUHIIRSIT 31T X5 IRBRI, fAITHR wRel / IRaR
STV, ARHT Ud a1l [qapra, 5/ 3iR U faery
frT | S aaiie gl S @iaerdd Arer]
SRS BRI B oy, IS AT FHD H T |
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iii) ol Aaex srfgTarall
ol Aaex & ifierdrett &1 < 9t # fawfora
foar T %
(@) BRUANT HIFR
(@) |4 IRTRS

(@) PRURT HFeR
P I G2 Yorredl (TAITE) B B
IRBR & I HHARAT & fo1g AL fHar Tn
o o=@ FIRgfad 01 S9at 2004 &1 3rerar




IqD 915 g | 01 HS, 2009 Pl YRA & A
ARG & foy U9 &7 or] fdar &)
91 # AdGIG &89 & Aol afed gaRerd
sl B GIH /WA I b Sew |
famR 2011 &1 TAUITA &1 Al v
T PRURE A & 1 | ST Sl ©, Bl
NCREIRIDIE

TN BIRUNCT Afed fFrarstal &I s+
FHHAIRAT & ol JgTaver ArToTh GRE a4
AT TSI / SHATRAT A 3fereT @F i3y #
A @ AT S ® UIH H WE—INTeH ®
fTq 9 T HRar & | died fafdre |ersii
BT YD o YATd! IS © S8l Ig—Tferery
e sefe & fau fFareel © afed
AR &Y 3NIegHaT 8l 2 |

IO S—dHaR) vfasafafy (S9vw) o
JargRy By (TAUTH) & et f g% faar
ST |dhar & | e w1 9w sl &
v BRURe / faSTd! B @ige 3 ol
(drand)), ve ARt (frveew) derm frawr
e B g @I ge 2 Aar v e
((fuwys) iR e oo o g & fdded
T HHATRAT TR A BT Fahd & | THIH
Tl (R HAIHgRT WTar |e&) & Hag-d
fIemar HRURE e & HHaTRAl & forg aga
1 3Tgde © Sil MR &k ¥&d & | ISR
Td I H gRadT B9 W W I8 dasd
2 |

RIS Td BHAN) SIFT R oY BT BIIET ST
Add &, AfSTaRl (GHATRAT) aRT 80dRIS!
(1) 3R 80 RIS (1) B ATAR U I
TR B M I3T Whd T 3R 9@ AfaRad
ST AT BT IRT 8OURIS! (2) H ITAR
RIS & 3fereT™ R 4T | ams<r sy &t
gRT 36 (1) & TEd HRUNS JIA™I @I BT
ITAT IR Fhd T |

qifies RUIE 2014—15

ST BRURE 0 HHATRAT H TTNTT BT fRdR
PRA B I WA & S= TAUINE b dEd
el arfdrepa Ml | AT &HvAT BT |

AT YT & w9 H GRid ud deidi—gad
DIRUNE / AT Td TTde™ a1 & §r
AR BT B BRA & | G/ drairdi—gady
HRUNS Td AR & TolihRol, Harsl
B SE, PRURE A AR TG GAAN U
Ao & BT DI Bl © | G HIRURT /
JNFASTATRM BT 71 FaTd U™ HRaT & oI —
e faavor # uRadH, I gRad=, deid vd
Yo Afer 7 gRacH, ISR aRRadd=, 3mexo
1 e sanf |

facia ad 2014—15 & SR, TAUCE B
AT # 342 HRURE oA gU foraw ol
Ty 2014—15 & SR TIUNH & o0 Uofied
PBRANE B AT 1600 BT UR TE | 31 A
2015 ®I Bl Uoildpd HIRURET BT F&T 1608 i
(@TforepT 3.1) 31 HATE 2015 BT USilgd HIRURS

B G I B w9 H Fol B

TTDT 3.1 : TANUT & IJdd PRUNS BT T
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HRURE TdeX & Ifaid fardreil & W
3R TguH # 1 oo gfy g2 |
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JEATI—3 © YTODROT &b HaeT—h B

dIfeTeT 3.2 : HRUNT AFeX & Ifvd LA

RIS
6,000 5,675
5,000
4,000
3,000 2,628
2,000
1,120

1,000

129

| —
2012 2013 2014 2015

facia 99 2014—15 & SR 1,11,938 = 3AfAGTAT
THIHAT @ HA UAANH B AT DIRARES
AMETARIT (PRUNS & HHAN) DI Bl AT
3.70 9G T | JAMIGTAT AMIHT H 42 Ufaerd ar
I g2

TIfTHT 3.3 : BRUNCE Tdex P Ifd

SfASTAT T A=
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(@) T 949 ARG Atsd

39 WX BT (AT RT3 &7 SN W IO,
TR, e Aferdi 3R ST foddl g Jdex
¥ e = &f, B1 fAemey fear w2 Bg
forar=ft arerar rfarfy YRe e, g SR
I8 TANCH & AT FHIER HRAT a8l 8l, b
AEH | 9 Aisd & AT YT GODHROT BT
JAhdT B |

TTAGE & Sfeid oo a9 & U&ed g 98
U3 ARt &R foaer e (@ftha fawen) &
AT FR FHT 2|

I sfigrareii @ gider & fay S fee R
e Ao/ fRees &1 g a1 Refa 9 =&
g, Ty sfferarett & fadi @1 vem & foru
MR 3rdesT &7 ‘aifel fAdheu Iueres BRI ¢ |
et fadhed # SIfRTATRl &1 31g & JTAR ITd
3feTa™ Bl Siad 9% [ # faf¥ra far smar
2 | arfirerar faxfra o # gehaR HiogaT tere FAft
(drow), faer fameai (Afdsar srerar sifer TH) iR
MR 3rrdes rurd (R SIfPr & & amrdes
— IR / HRURE ARF / TRHN IWR) H gRacd+
AH & | T8 A1 aRIIar Arsal ffaTarsii &
[TF—TT WTAT AFTARIT TR AT ARY BT |

Taed W e & |\ iferar o aifie
JqT geTar (Tuadl) | a1fieT @RI ared 8 99
T a1 YT AR afa] & UBR BT gA1d
IR Fhd |

4G ARG Afee & Sfavia rfgTdreil o e,
3fere™ 3R TYUA H Ieelkddl I g8 © |
8000 I TfAgTareil & W fawhy a¥ 2014—15
% ERM, TN & Sfdid |d ANRE Afsd
AT B Bl FEAT 0.85 ARI DI UR PR
TS 2| Afirerar dofiexor § 10 ufoerd @ gfg
g8 2 (arfera 34)




(N ld [N ~
eIl 3.4 : FAINIRG AlSd &
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86,774

I v 2014—15 & IR BRURE AR B
Tgud § 116 Uferd @1 gfg gg SR AE 3fd 2015
P R 5675 AP Ugd s Sl b 2014 A€ 3id
@ 2,628 T |

o~ Id o~ ~ - ¢
dIfeTdT 3.5 : AAANIR® Afsd & 3faid YYUH

(®. FTS)
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ﬂ = T T T

2012 2013 2014 2015

¥ RUre 2014—15

.
THUITH—clTge / FaTdet e

FATST & T AN Bl JgTaveT 37y JRe Uar
PR BT IO RTRRRT BT fafE @R 8Y
fIUHIRSIT o AT &1 Uh fhhr 3R
ATl Hisdl faefud fhar € 1 wE s &
& HeTH 9§ GAUIGE H A 8F &1 G us
FRAT © | TS TG ST WR IR Fedad| Feeqraii
BT E © oY TIUBARSIT gIRT TAUIUH HRaT
P FA SAFIASTATSN B FIRT & WY H BRI B
& forg sifraa forar T e 2|

RIS &5 & ANl Bl Wiod ©7 | U
Jafghy & fog gad & forg iR & &
eI N WA ST BT G190 2010—11 B
golc H P T off | Wieed 9rier! BT gerdr
<9 3R ST &F @ FMIRI & foly gaq
IR BT HH A B oY 9RT WRAR Ffaay
T AR TIUE—ATd e @Al H 1000 / — 0y
P IASH A & STdfh AR BT W BT
SIS 1000 / FTF — ¥ 12000 / — W0 Ufdy 2 |
faf=T T ARl O ATRURY, SRETS,
RO, ORI, BRINTTG, fd8R 3R Hlcd @
AR HEEsl IR fafed wawfye W@l # o
IRITST &7 & HHATRAT &b foTy THITH TdTera-
ST BT 39T b & |

AT ATSTT 6T GRS Hhol-Tdharall & Jegq
3 T ST ® ST ISR U YoTTedt 3iR STfeTareiy
& 9ra U IR Aeah! ol YT B Aatg wd
21 ¥ 2014—15 Th T TRBR IR, ATSTf~1h
IR O Haex Remat Afed 76 HehoTdhd! AT
P Y f=raed & folv 99T & <iftd BR &
SifreTT d% gHa ugd gRRed a=d g 31 A1
2015 b YIUHSTRSIY & W7 USiidhe] HebeTTanei il
GRS GRS G\

I 99 2014—15 & TR TAUIUH alTse & i
15.28 ARG JIMASTATSIT & TSNHROT & TS TAUITH
AT ATACTATAT T Fol T 41.47 G BT TS B |
TH W 20.64 ARG JAMASTAT I 2014—15 F Traeta
P AT TRBNT Ae—3ME U BT b I 9
B

TG WEIaere & i doila AT T
qYIR @RI = &
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JATT—3 : UTHR & HdLT b B

IRofY : 3.7 : W@TdelFd & I AT AMASTAR B dHIR Fe=AT

L 2010—11 2011—12 2012—13 2013—14 2014—15%
?fl"'J T TR T 3 &13 T 301,922 643,979 1,101,079 1,590,610 2,063,610
feoofy :

Ter ANg W] dieidt afed €|

facia af 2010—11 # 1,780 srfiqraret, facha I 2011—12 # 4,500 Afagramel, <o af 2012—13 # 6,401 rfderant, fawhy af
2013—14 # 5990 MG, TIITH WA S I TSN FE IS & AR a9 1 b deid & A Igwd gy |

o a¥ 2014—15 ¥ 5,017 (QRARN) AT TAdl & AIH F Wae & g I gY |

ol SAfAaTTal & Feer # Srd AT, I ST Sad (SEw) wfie T8 2

arfeTdT 3.6 : faxMT 99 2014—15 & TV @Tderq I AR &7 foifTaR fageryor
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Fe W el # 77 ufoed wlkeme g

drferaT 3.7 : ORI Ay 2014—15 BT e AR BT JFAR faweivor 4 &
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3.13.2 IURYTT T (i)

SuRerfa oiRdw, Tdivd @ SR srfaaransi
P I URERS [BATHAT & ToH o & w7 H
B} HRAT © | AFASTATSI & USTIHROT, 370+ UTEH Pl
ST (HaTsl) TATOTRUT, ST o 3fee 3R

qifies RUIE 2014—15

qdb URT B BT BRI IuRefy iRda grRT faan
ST 2| Held iR SH@ Sifdrd eRamell @ e
TN AHAT I, 2002 & UTael 3R IHD
sfeta ffifa et S f \a—a9g W A 8,
BT JAFUTSAT UK © | 31 A/ 2015 BT 64 W3l
3R 38,411 GIRAYT TEUT YIUHIIRSIY & 12T Uil
2 | dieli—gadl &1 gl srgera—111 § & T8 7 |

3133 UdYH & 39 MRAAT — JIHT IR
AR : 3.8 : 31 /Y 2015 DI UL MR B AR UdeT & S MRAAT (TITH)
(PTd BRIS )
AT ASTIg
Fer7 Ffey Eiac oY | &gl | gadfiw | EI [ €I | G-I [ EIl | CII [ G- | AT
EIEGOES NPIN | NC K3l 1I
(CG) (SG) | CG* GIE

THATRITE, 13488 | 12324 | 3701 661 | 372 271 | 540 18| 16| 16| 31407
el
EESIE] 12201 | 12073 453 35| 23| 34 5 3| 4| 24831
3MRUEUA
TS AT 11047 | 11999 404 466 | 44| 28| 22 0 o]l o] 24010
el
MRS AR | - - - 132 93| 106| 14| 14| 10 369
g dluw
dIch UIUH - - - 26 27| 21 27 2 2 2 107
Retrgg dives | - - - 26 18 25 3 2 3 77
TASIUHAT - 20 15 17 1 1] o 54
qIUh
EIE] 36736 | 36396 | 4105 1606 | 655 | 470 | 771 | 44| 38| 35| 80855

* HRUNS AT SN AIST DI 12 BRAN 2013 I §¢ B a7 737 2

UG & S del YU H TSl & 45.01 Ufasrd
TYUH 3R HIRURS Il & 507 YR & | Al
Sl IS T BT el TYQH 45.43 Gl YeT |

3134 HoIY SN AIGTIT NfABRT

TUESIVA §—TTa+ bR der forffics 59 ugd
TAUHSIUA & ATH | ST STl o, 26 FawR, 2007
DI T S 81 & oI NITHIRSIT & A1 D1
DTS BT Vol & w7 # Uil fhar 7 g |

Jffreraet & afedrd Sifioel & YE—I9d B
AT Ig A HeAfiAT b Heg YRl HeIReT B

YfAPT T&T BT & | $AD Bl H AT a8 ol
P A1 ATd—Hd UG HA1 IR TAUIeE & 9T
IfgTamell @ fofv srferaure™, YoM 3R UE®
AT & BRI AEA B |

HIRY BT YADT AR TR

Ay @ g1 e ok i 91 73—

i) it Qact & siffreranl & & S Jard
TUIUE & 1 SIEITl Bl ATed Harsi o
GAfST IUTET PRTg S aTell HIBRY &l G4
ATl STfeEdTer, TR U4 |l srfieTaredi
&1 affgcia Tl Sarfafed w@rar | &ik o
st /3 o SR =T Infie © | Srfaaranst B
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I3 : UIHRT & FALT=d Bl

ii)

46

& SH aren = Jarstt § gofieror & qHy
THUHG 3refe 3R § Fel AT, ShISAT Bl ST /
Ara, TITERYT, U # S1fiery, ST STidhsadar
BRIHH SMATA HRAT IR T THUIT goreniRay
BT 99 IAMEMRT JAFITIAT SUALT HRET A
T | ARIRY, TGl iR Arsel ®rRITedl BT
Dalgd RIeRId gged gomell iR did dex
G 1 IuTeT BRI & | 577 A3l & SAfTRad,
T STAETAT Teee Harsll SRI—AToT T BT aRac,
SiRegd faavon § uRad+, fRrerad yded
sATfe A AIRRY gRT fFreaifed &1 Sl @ |

egafal &I <1 ST daTell dTg

@) demeH
rfeTaret / wHatRal (Sl / el HdeR)
gRT iR dgwes & g9g R [l &t
TG PRI, Healed Fder aRikdr Ao a1
BT IR HAT IR Ufera o=, == 96 A
e gwaeRer RUIC urad 8 &1 gie & o
R W fFaa e R Rae TR &=
3R I GIUHUH BT AT MR HIUHTH gRT
HIRRT BT ¥ T U T & & FRIATA B
B AT Rl RUiE IR $HRAT HefY &
= SR H A0S &
@) ¢«

RIRY =T d& ¥ U U3 Ay Raret ar
o ey efera Rurel & wrer e dxar
2| ey fawia gHfes e /&
Rard, dee A 3fere™ /Hhew Rure, fHfer
TRIARYT Rurd iR Hargied e gwamzor
RUlé TIR &R 8 | 39 JIfAIRTT I8 IR
e 1 QT & @i H S B &R oY
IR @1 qTfiast FaT USTAT & WA | STHT R
& fog ==l d& @1 fader <ar 2

M) et |ar uerar
rferarfiar /sifierar & e ), ARy
FASTATR | IS YIS Adhfeld &Rl &
IR I° T AfErar & Al & forg My
faavor &7 qifffe Far yerarRl B uferd war
2 | JAMASTAT faaReT & HefRIT setaelfe afdhel

IR ¥y AT R A B e dar
gardr & Jofal 2 |

iii) RO} faerg ik =3 drafcdrsar &1 e

o9 Mt 3R o9 Hft oft e gRT savas @,
AR faff=T 98 dratcAdmaret / STl ®r
famRrd Hrar § IR fafe=T gornRar @) smermer

B AT BT T B & forw RO gfg
IR fawng & Afea fAefad Hxar 2|

iv) 3=

YIHIAIRSIY, TAUGH =T, I WRGR, da
WHR AR I 779 &1 Amafers MR
SFTETR®G w9 ¥ gHensud (Rrerad famer
Afgd) IUel BRI, HIRMRY YurTell digd,
GIUhUd, Sl iR TN | g Rerei &l
TRl 3R qrRTad YRt YoTTell Suael ST,
AISe Praterdl @ oy TUIeH Ufdbar / AReT UR
At AT FRIGHT BT SRS HRAT |

HRIRY fAtefor
(1) NumeRSIY + Faffd efdvial R HRIRT &f

gRETS @ 3gicdl 3R G—ATd Ifcfafer

B gR¥IT fvar 2 | e Tfafafert &1 = oik

O 3foRTell IR g8 AFex oI § 98 4 &

(@) Y gREres SR dd-el Jar W
|qHsid (TAUAY) &1 PRREN 6RAE1 - s
IR IR, Pl AR UG AR HIIRY
9 yATofianRor @f AR &=

@) Tiff® : fafa= goenRal @1 WMemRe grRT
Y] BRI T8 Aarsll b1 yHofior, e
U§eE IIRAT Bl FHIET, Ml / YuTTell
HORIET

(1) JMATIHAT & SMIR W : HRRY ¥ Hdfd
HIITHBAT TR AT IBRIAT & ST,
JIBRT gRT URadH FFa=oTgamal 3R HIsRY
@ YAl Y R H AW A ggal b
AR &R |




2) T YT YoTrell & 3faitd srfiqraeit @ f2dr
BI &M B T AISIRY §RT GIUHIREIY & 12T
faemR fawel & a1e 71 @ed IBW T §—
Ared BRIl §RT BI Tg FfeAT B G B
@ I ¥ HIARY 7 U Ffe Farvr disgd
faefa foam & St b g sifetrss aRene=
(TTdies ¥ Hewafcat) o1 39 UBR @) Fieat
BT R B H ST BRAT ¢ |

. UAdIeE & SR SIfETersl SR o gorenRay
ERT S8 T ¥ UBR @ Riemal &
FHE PR b [ Dl RIbrad geeT
JoTTell (HSvHes) IMe e faem Rera
fFrarer diege fasiaa fear T=r 2 |

T3NSt Bl YR IR YEa1 GAREd & Bg
HIRY & URT HAITHATHATE WR 3 3R 318 <
R M TH W 27001 AT 7|

(3) W9 3R ST flumeREIY gRT eruférd =T,
erare ® fEdl o Renm gAREd R SR
ATt & A & foly QIR =18 Hrafcmarsi
BT fasRid axar 2|

fafm

QUHIAREY (G=<1g 3rfHeramdrel ifdaor) fafras,
2015 T 27 37 2015 BT AT fowar ST gar & |

e A fafamws ¢k e uifdaRe (G=ia
3rfrerETaTe 3rfexor) fafsaH, 2015 &1 e B
TGS BRI & T H B B DI ST G-
qTell AT BT UTSIAT, I, e iR gRares &
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28 5000310 genifes gevueR (Sfeam) foto 99
29 5000671 PACHT 56 fe10 1
30 5000494 BT wigHRRIe afds feto 12
31 5000041 Pled Afe<T 4@ folo 348
32 5000623 TS TAUHUA BIgA=2rdel fe1o 1
33 5000295 ARATS! IR YU HBIg-d folo 87
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qifies RUIE 2014—15

HH Gramdy Gredt &1 A Gramdi—gady
T | USR] DI
AT T
34 5000564 AZHT APh diucd oo 1
35 5000262 H2JC HIg-id fol0 35
36 5000645 TRAerT RIRIRIES foto 1
37 5000063 Meice & ME B 509
38 5000553 goe Ud R @ 0
39 5000505 ESIEIENEEICED 1776
40 5000004 Remrda dfdea foto 140
41 5000100 T % 3T dIHR TUs SR 912
42 5000203 e 9@ 3% TeREs 1312
43 5000214 e 9% 3% gfea 3889
44 5000166 < §% 3% gaR 25
45 5000144 e 9% 3 R 25
46 5000052 e d% 3% ufearer 75
47 5000170 T 9P 3B TraIhR 674
48 5000332 et Rt RraqgRies oo 45
49 5000376 eI BifesT HRURTM A% sfear foo 198
50 5000354 Rifswe d@ 2052
51 5000590 Aafferrg Afdb-ergsl da foro 425
52 5000601 T hexd @ {10 149
53 5000461 T HoR 9T §F 0
54 5000391 T de faemg d foto 361
55 5000192 T sy 3T d@ fofics 804
56 5000575 LCAIEED 1
57 5000181 I I Bife Sfean 3138
58 5000450 JATSCS I 3 sfear 1093
59 5000085 IERITS T HoHe & o0 152
60 5000273 IS SHREFAR CaTeron Yue Afdd fofo 70
61 5000483 CAICED 1247
62 5000634 g ¢ J FIdhd ursde folo 2
63 5000306 I I forfics 25
64 5000321 o+ RRIRE fafics 27
Bl AN 38411
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3l : IV HheA-Tbelial &bl gl

Egl THRTER &1 M 31 AT, 31 AT, 31 AT, 31 19,
R 2015 @I 2015 @I 2015 @I 2015 BT
RTINS e ] TAGRARAT A
AT
P ¥R
1 T . 4. ST tvs o pgaR aad
(@ a4 ve siis<y, sy d1) 1 4 27 4
2 e Bt 1 1 36 34
3 PR AT BIs—d Ursde foro 1 1 1 1
4 SRERECKIER LI 1 13 122 81
5 SARER d& 1 1 2895 293
6 sarerETe g Ul grier 4% 1 10 176 112
7 anen ¥ 1 1 2304 78
8 3rd T e d% 1 7 430 333
9 e §@ 1
10 EEIRICTE] 1 1 1954 708
11 o BrgHREd afdwd foo 1 10 1 10
12 9% offw giaT 1 2 86 2
13 I offw gfear 1 19 2812 19
14 I s HERTS 1 1 1885 716
15 TRIGT ORI AHIT S 1 1 184 24
16 RIET oA TH0T S 1 9 693 67
17 I T 1 U B 1 1 39 38
18 RIS 1 1 52 12
19 BT 96 1 42 5654 3,011
20 HIUR ATZDT Bfee 1 19 343 343
21 I I i gfear 1 469
22 PRUNTE dh 1 1 1671 4
23 e § aee afdest g feo 1 20 32211 1,713
24 ST /31 AT U dA15ee o 1 30 212 191
25 o % 1 3 1451 7
26 SUAIUS ASBIBIg- U0 folo 1 2 246 233
27 T Pl BRI Afdast ursde o 1 1 83 57
28 ToRId §BICH o0 1 2 2 2
29 RISSIEISIERCED 1 1 1563 32
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qifies RUIE 2014—15

A THRTER BT M 31 AT, 31 7Y, 31 19, 31 7Y,
gsren 2015 @I 2015 @I 2015 Bl 2015 @I
ERGEICII EERSE E I I R i) A
RENERIN]
P ¥RE
30 IMEUBUASR BlifesTd 1 11 4510 3,440
31 MV TS Thed RraaiRET afdsret fero 1 1 19 12
32 gfear SwrarsH foro 1 1 1551 990
33 e 9@ 1 1 2288 413
34 HEREESIERINECED 1 1 1102 58
35 S CASIuH 1 1 15 15
36 SRS BT wgdae folo 1 1 12 1
37 S BRI Afda 1 1 237 188
38 SRR &3 Yo7 4 1
39 IRES fAfRET 1Us arer dgaeM qhad
LRI 1 1 36 32
40 FHACHT T A JAMAISoS Thad ATl
RIRE 8 (GuasuaTd)) 1 5 1040 525
41 PeteH! e T 96 1
42 FREAT THIOT § —
(AT} AR AT S G DY AT ) 1
43 PO JHIV 6 1
44 TANSH RN g 1 1 79 50
45 TR 3if gfear 1 1 65 22
46 g f9gR T d% 1 1 581 86
a7 el Brg-iRrd ARl 1 1 31 26
48 SHIATA—areHIST &= arHvT § 1
49 MRdee §& i wm™ 1 35 1164 214
50 YeelTds I 1 1 190
51 g amHIeT §6 1
52 UgATs TR I §& 1
53 99 gs Ry 1 27
54 UoTTd A9He S 1 1 5254 440
55 Yo e fafesT ve
IR PRI TIAT IR TS 1 1 33 33
56 AT HRGEl SToiwie afads] 1 1 1 1
57 [N g 6 1 3
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HH THRTeR &1 M 31 A9, 31 HTY, 31 A9, 31 HT9,
R 2015 Bl 2015 BT 2015 Bl 2015 Bl
TATAIN AU TATAIT Afsha
AT
P AR
58 AR Haecd! Afdas 1 1 7 7
59 wd gRarom g o 1 1 553 435
60 st SFTARAT TRA STATHE Wl 1 1 123 117
61 s Afgen Aa1 FEar 96 fo. 1 1 10 10
62 ARTIE BR U= i ¥}l dravel 1 22 22 22
63 ey gfeas d@ 1 1 813 624
64 e 9% 3 AR T8 SR 1 1
65 e 9% 3ifp TexEE 1 1 1189 92
66 e ¥ 3w sfear 1 8 17965 14
67 e 9% 3 ¥R 1 730
68 e 9% it ufearen 1 1 980 33
69 e ¥ 30 SR 1 997
70 TRl "AgeT Bfse Afdw 1 1 45 16
71 Rifswe d@ 1 18 3394 101
72 RCalcED 1 1 349 22
73 IR d Sife gfear 1 1 3319 10
74 FAECS dd A SfeA 1 6 1460 213
75 FERMS SHREFAR Calalroll G AfdHst oo 1 4 175 156
76 fasrn d% 1 1 1487 555
IR 76 340 109469 17,098
77 feurdse offp uRe 1 20 443 437
gl AT 77 360 109912 17,535

70




qifies RUIE 2014—15

3T : V 31.03.2015 &I UM M &I |

BN IR B forg v i @ g

B = Yo A &1 AW

1 TAMEH Yo s fofo

2 TS UeH ®e wgde foo

3 IErems Remwde Arege foto
Pl Saex & forg e R o)

HH =T Yo e @1 9™

1 TISIUHHT U3F J9oie dHeT foro
2 SRS AR GRS UM ®e Hore H#al {10
3 Pich Azl T B folo

4 TRl U i feto

5 RIE diucd UM ®s felo

6 TS YT B wrgde fho

7 IErems Remwde Arege foo
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el : VI
e fAfer fafame i faera grferevor
31 914 2015 &1 ol 9A
(5d)
e fifer / ght ffer sit Qaang ITgA | dAref, as Roar as
SR / ofrra ffer 1 157,827,280 30,757,879
RMET 3R SAfory 9 _ _
Sfewe / gater fAfer 3 39,118,331 -
Rferd 0T 3R IR 4 _ _
R 0T 3R IR 5 _ _
IR 0T <Yy 5 _ _
T T SR S 7 142,256,576 1,196,355,938
Sits 339,202,187 1,227,113,817
SRR
e R ; 4,391,977 5,025,072
Sfee /emfer A 4 — faw B -
o= — faaw 10 - -
: R, 3729T, i <fer e 11 334,810,210 1,222,088,745
fafay =g (ferRaa 721 ik |FARIf)
SIS 339,202,187 1,227,113,817

feagofy.—

&, foriy RAaRsRT @ IU=Ty oRel Ugfd & IR R R fhar a1 2

Q. W@eled PIY Bl YA & AR IR dIR fHar S @7 7 |
T. 98 H JouET gaR AR 1961 # fAfdw R & IUR Iudes HRIET T B |
o, ool JEIeR BT IR & ATAR 31.03.2014 BT Jygad A HI gaae Igag AR

Suee NP P FqEfa geriar TAT 2 |

T Td a9 B 3Bl DI ATLIHATIR JAATod AR G YHid fHar 13|

frafor
G AWHR FAY FAR

JREAY qus TalRivey
gIevs brdced
UH3IRUA HHID 000978 T
o dl dHIH— 533944
f&i® :— 30.06.2015
W : A8 faeef!
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qifies RUIE 2014—15

e fAfer faframe @ik fasra giftrawor
31 {1d 2015 &I G g 98 @ IATF U9 I oAl

(wu)
AT Il EICKCL| ear ad
faa) 3R WaRil | 3my e B B
e R i wErIdn 13 2,260,300,000 1,711,500,000
o / A 14 - _
foraer | ama (e wR 313, S /emier, fFfeaT @ 15 _ _
feferat # <o) 48 _ _
IS, BT NS A U
RO 17 11,672,286 6,529,229
AT AT 18 11,691,279 14,633673
IR 71t SR a1 $1d & SR H gfg / fiRae 19 - -
SIS 2,283,663,565 |  1,732,662,902
A
e 20 90,125,415 87,024,642
P S —— 21 3,115,148,818 1,345,042,919
STeT, SR e Sty W @ 22 5,500,000 9,500,000
g5 b 23 5,297 9,370
g B9 (99 & 3id § el INT — YA 9 & daIY) 8 1,160,392 2,211,075
g dl 3,211,939,922 |  1,443,788,006
2 | IS I D HRYT AV §HrAT (T — o) (928,276,358) 288,874,896
faery amfara # sfaror (v@s fAfdw)
H 3faRor /|rATg IIRferd |
% (eren) smumeqa S & SR/ (928,276,358) (288,874,896)
g BT BT
frfor
T AWHR WAl FAR
HY|, Aol dPpcyavy 9
JRYAY s gaiRiged SelEREEEED TR

e AP <d

UH3IRUA HHIG 000978 TH
ST ®HId— 533944
fes1i®d — 30.06.2015
M : A8 faedd)
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vy fAfer fafframe sy Qe urferavor

(oud)

giftd g a8 | Rear o AT EICEL fRear a¥
1. URf® 9y 1.909
&) B 20,000 20,000 | & = 90,115,453 8,71,85,138
@ﬁ;% " QRS @ 103,881,589 9,01,31,580
1. 1,184,021,445 904,540,704 | 2. UYdd AT
imam "a? e, 9 T A9 PG LG 2,759,468,000 |  1,10,39,40,000
- mi?i\, ( T S 1,350,000,000 | W ¥aTdera WaR 249,585,820 14,85,35,828
- W(mﬂ_w gete) 1,750,000,000 179,000,000 | 79 =9I BT SEH 5,500,000 95,00,000
R SraT (3 e ) 200,000,000 70,000,000 | 3 fFU Ty wET AR PrAw
TH Srga (AT e sga) 80,000,000 112,500,000 | 3fewe /eptar ffdat & 735,097 10,28,385
RMEVIN R g 230,000,000 wfyga fAfal &
300,000 (@ Fre)
3. fder guat & wrw amy 4.3rge anfaal & e
&) Sfewe /oHier Al (afvemar fen P Al 3 e
g‘m;i““mﬁm%ﬁm 29,986 QamE B FIfy § ol @
@) v R () 5.3Tmmaa—c|;ﬁ@faf€m
4. 91 gfeerd /R Ty .
g 4342666 | 5 gyt v T e O
ardond) @ aT g 1,417,164 1144481 | oo o @)
ofed 4§ W SR 10,244,140 1018236 | 3o By 27Tt @
5. 3= gfeam (Pifdee) 6.fa<iia Hew (uferar)
R et > o gow ”'5:?22 14‘522-222 I I6 Hob 5297 9,370
fafder wftrems : 13| 7 e aram(avts a)
ad 538,682 7,85,317
Al B #or /i ¥y 520,000 670,000
glefar feuifore / Ul yoram 800,500
a3 & uger o sifim wfdr 129,438,331 1,34,97,441
6.a¢ s wiftcr (Raxor 2) s.a!ﬁmﬁ!;:a
FRIRE T wiftr 20,000 2,006,500 zﬁg e 25000 20000
AH AN 740,780 868,780 | N
SR et B 29,147 50,003 19T, SRl 3
SIIISISIT BREHE ST STRGL 30,088,345 - 25791 S 3
3.99d @rar § 167,794,017 | 1,18,40,21,445
EiL 3,507,602,286 | 2,640,125,003 | AT 3,507,602,286 | 2,64,01,25,003
frfor
I AWMHR AT HFAR
T, Hodl dPHeTavy a0
IRYAY Tvs vaifiged IY HETYGEH AEIYEEH

gTevS JPpEc<d

THIARYT FHIG 000978 T
e dl dHId— 533944

fesi® :— 30.06.2015
I : A8 faoel)
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¥ RUre 2014—15

31 Ard 2015 & oI U & AN & ®©U 4 I ()
ITHAT — 1 IR /g fAfer odre], a9 Rroer ay
99 & YR H IHET
S : STRIE ST Ry BT IR I 30,757,879 21,363,724
1,184,041,445 904,560,704

BHI : AYYad Ry Afdr @1 s o

s / (@erd) : fFaa sma &1 99 / (@39)

(128,695,686)

(1,184,041,445)

SIS : WHR W UK 8 dTell TRBRI A (928,276,358) 288,874,896
M 3R T @raT  IfAR0T - -
ad & Id H gaq uF 157,827,280 30,757,879
femfor
I AWHR Faly AR
HY, el dHpcTavy 9
IRTAY Yus guifigeyd Y BT LEECED

e JHrSced
UH3IRUT BHID 000978 T
Ao dl dHIG— 533944
fe=i®d :— 30.06.2015
UM : T3 el
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31 A1 2015 @ ol U & 9T & w9 A

IJqYAl 3: ITEARA / Yoiira Hfer

(¥ — wuR)

sif¥rgrar e ga grar fAfer

qre], a8

o ad

() &1/ g

(@) et & @mar ) e 9 emg (TR 9 9 ura @)
(1) gedie =i e @rdl 9 uaded | fRaee Seddr
QT W IR0

(@) = Sis (R gaf)

29986.00

39088344.90

7w (14+2)

39118330.90

0.00

e & Sewa @ fow =g /ST
(@) goirTd @
(1) orpd s

3T

0.00

0.00

0.00

0.00

0.00

0.00

a¥ @ 3fa ¥ e Ay (1+2-3)

39118330.90

0.00

fomtor
) AWHR HAlY HFAR

H[ Heoll
IRTAY YU qHIfigeH IU HAETIGED
RS JBECTd
UH3RYA BHID 000978 T
HSQIdl BHIb— 533944
fa=ii® -— 30.06.2015
R - A8 faeel)

dHcTaRg U
RIS
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¥ RUre 2014—15

31 A1 2015 @ o U3 & AN & w9 d Jgfaan (@)
YA 6 A Fv1 AAIY are, ad fRear ad
@, GoiNTd ST B glcded gIRT IR Gea 3K
=g IR
g, 3y
T
Fqgdl — 7 gduE 2¥AY AR IuEy EICL froar o
®. 9dHE QI
1. wga Ra 5,319,078 4,050,250
2. fafay s9eR 7.125,000 7.105,000
3.y fi @RAfT o1 & QrER)
4. SUYTY @ Afhe BT T TE
&, GRIA F0T /SR
Q. JgRiEd T/ UR
5. Jenfae uard
®) ey
g) 3 (Yob T W)
6. 3 oA SaAg 180,557 171,909
F. M. IR, ). T
W@, 31 WG 2014 B MRA WRHR Pl < MY 31,988 31,988
7. Od9 UG ol drafera 128,695,686 1,184,041,445
s @ 141,352,308 1,195,400,592
9. 9udy
1. o & forw
2. S
3. @AUR qREY /g
4 é‘&l 373,357 462,762
' 3_' ' '"_ 530,911 492,584
5. <u 9+ e
Sl & 904,267 955,346
e (@ +4@) 142,256,576 1,196,355,938
ftor
G4 AWBR AT AR
W], Hodl dplravy T
IRUHY Uvs uqifivey BY HEEY® HEIYE®
Heve hrec<d

UR3RUA FHHID 000978 TH
HEHdl dHId— 533944
fei® — 30.06.2015
o - 18 feeel)
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31 919 2015 & Jold 93 @ W & w9 d g

¥ RUre 2014—15

(B)
ITYAN — 11 adur nRaai, Fer, aifyw anf} are, ad fear ad
&. qdar< ITRaAr
1. &
%, dfad SR sifaRad
w. fapa A1
TR AT
T, PRI
Pl AT
2. fafae SR
%. B HIE ¥ AW® @y & forg Fwor g
W, I (AEUHYHHIR S & age g Ar) 58,418 58,418
3. Fdg 9HRN (dd /gUe IR 3rfi) 20,000 20,000
4. db gora
®. faa daf # 167,794,017 1,184,021,445
gad @i H
. R agyfaa @l #§
aTe] @l §
STHT @ #
gad @i §
5. Sl% WMl g9d @
siis (@) 167,872,435 1,184,099,863
W, koI, AfrH R 3= snRaar
1 =0 756,486 9,66,285
&, HHAN) (HHaRAT & forg =or)
g, §HE fafafeal |§ HWera s weng
T, 3
2. 1w fYr iR Fd@e a1 5 iR gesR agen T ¥
P. YOIT T TR 539,805 788,684
f‘ \_EiTW—" _ 318,000 318,000
a mr“ Er'iﬁi_'u 3ﬁ?| - 165,323,484 35,915,913
3. suy=dt ama
%, S @ik gwier At & fdwr w
9, 3y a9 W
1. I @ik ROl W
. 3
4. yrq g9 darel a1
Siis @ 166,937,775 37,988,882
Sits (& +9 ) 334,810,210 1,222,088,745
fomfor
I AWHR G FAR
HY, Aol IHcTag U
INUHY YU gHIifiged ¥Y HEEHH HETIEEd
qrevs Jdeced

UHANTA BHIS 000978 T
Gl $HTH— 533944
fasi®d :— 30.06.2015
0 - A faeeh)
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31 91 2015 @ ol 93 @ WIT & @9 d I

(Bat)

I 13 I /3 weradn

CICECLE]

fOoer ad

(erfawedt e vad yrw anfife wgrarn)

WRBR &
THATS SIS ¥ T

2,260,000,000
300,000

1,711,500,000

SIS

2,260,300,000

1,711,500,000

aﬁﬂ’r 14 YJed /AN

a1, ad

foar ad

A Fob

i 3o / WS / Fawadl
S/ ST Yob

R Yoh

AT goh

Sirs

feuoll — gy fawg @ S4fta aw@r Nfar &1 ase fHar s

A — 15 A9 9 ™

a1, ad

foar ad

(Fraer & ama | Sfese ik gwfar fAfsy &
fAferat % afaxon)
1) TS
@, RSN gferifaal o
Q. 3 s/ fedwar
2) SImHIEr
P. IR W
. uRERES [ ufenifa
3) fapmmam
4) 3y ([Afds)

Bl

frrfor
IS AWPR FAY HFAR

c Q-Ug‘\
glexs AhSced
Uh3IRTA BHID 000978 UH
HoHgdl ®HId— 533944
f&ii® :— 30.06.2015
I : A3 faeelY
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31 |14 2015 @ o9 U9 @ AFT & ®©9 H gfan

qifies RUIE 2014—15

(®ud)

A — 17 afvla =&

are], ad

foar ad

1) 9GSy ST UR
. Y 96 |
9. IR gygfad d& #
T AR A
o, I

2) 99d @rdl W
. arfd @l d
@, R yfad @rdl #
. Slh YT ddd W@rd
A

3) &1 WX
®. HHART / fawmT
.

4) ISR 3R I YT AT

11,661,304

10,982

6,505, 343

23,886

Gils

11,672,286

6,529,229

fefor
TS AWTHR AT HFAR

JIRYAY YUs gHIfiTeH

IS B
UH3IRUA BHIDG 000978 T
Il HIh— 533944
f&sii® -— 30.06.2015
I - A8 el

G|, Heell
IY HETUSH D

dHcTaRy o0
HETIdEDH
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31 9Td 2015 & o< U9 & 4N & w9 A Iy

(&)
YAl 18 3G 3™ CICECE fodr ad
1. Raal @ fadea /Ao W) o
®. waifgd i
Q. I R BT D UTd Yob A
IqIfota anfaar
ferata uferems
fafdy e geb 11,593,630 14,600,000
. fafay ema 97,649 33,673
Sl 11,691,279 14,633,673
I 20 TG A aTe], a fRredr ad
F. dad 3R 9l 83,635,227 81,492,880
W, 9T AR I - -
. YT & forw sivre™ 5,244,273 4,386,625
. qHIY dd+ 555,895 248,985
S. yfRrerr geh — wfcrgf - 11,250
g, W gfagfd 690,020 855,001
. UG ITar - 29,901
SIE] 90,125,415 87,024,642
forfor
4! dWHR Al FAR
Ho[, Hedl decyarg 9N
JIRTHAY Yuvg vdIRived JU HETIEEDH HARIUSH®

Tlexs IFPIEccd
U3 BHID 000978 TH
Sl BHID— 533944
feiie :— 30.06.2015
I : a3 faedh
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31 914 2015 @ Jol< U9 @ AFT & w9 A Igqfaan

¥ RUre 2014—15

GRR)
ITHA 21 — I YUNHG FI AN are], a9 e ad
1) fasu= vd vaR @ 35,203,527 21,545,960
2) fsren ik Swf 4,018,375 3,339,723
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Vision

“To be a model Regulator for promotion and development
of an organized pension system to serve the old age income

needs of people on a sustainable basis.”

\

s

J

S

Mission

“To establish and promote pension system for all citizens
through guided development and prudent regulation of the
pension industry, with focus on institution-building, capacity
development and enabling framework for innovations in
products, schemes and programmes across all stakeholders

and market participants, in the best interest of the subscribers

\ and the pension system.”

\
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Chairman’s Message

It is my pleasure to present the second annual report of PFRDA for the financial year 2014-15.

Pension Fund Regulatory and Development Authority Act (PFRDA), 2013 provides PFRDA the mandate to
promote and develop an organized and orderly pension system in India to serve the old age income needs of
all citizens on sustainable basis. PFRDA has completed one year post notification of the Act on 1st February,
2014.

The launch of NPS in 2004 marked a paradigm shift from defined benefit to defined contribution pension
system, a systemic reform in the direction of fiscal prudence and development of sustainable pension system,
through which not only the fiscal stress of the defined benefit pension could be reduced but also the great
mass of India’s uncovered sector could be brought within a defined contribution pension system. Under NPS
a Permanent Retirement Account Number (PRAN) based on modern IT, with an aim at achieving voluntary
participation from the private and unorganized sector and mandatory coverage for the government employees
is envisaged. The contributions accumulated and invested are expected to provide adequate returns to
ensure the delivery of pension promises to the ageing populations. These pension funds reduce burden on
government finances and lead to development of financial markets by increasing the availability of long-term
funds, enhancing competition, inducing financial innovation and improving corporate governance.

PFRDA through the unbundled NPS architecture provides a platform for a technologically competent, low cost
pension product, portable across geographies and employment, with choice of point of contact, flexibility of
frequency and amount of contribution, choice of PFMs and investment mix and finally the choice of Annuity
Service Providers and various annuities.

At the end of March 2015, the total number of NPS subscribers reached 8.7 million, registering a growth of
34.47%. The maximum increase of subscribers was observed in the unorganised sector. The contribution
touched Rs 637 billion across all sectors and the asset under management reached to Rs 808 billion, depicting
a growth of 68%. The resultant scheme returns since inception based on the weighted Compounded Annual
Growth Rate (CAGR) calculated from scheme NAVs were; 10.46% for Central Government Scheme, 10.37%
for State Government Scheme, 11.78% for NPS Lite Scheme, 11.58% for Corporate CG Scheme, 13.04% for
Scheme-E, 11.53% for Scheme-C and 10.18% for Scheme-G.

PFRDA as a statutory body has notified regulations for governing the registration, inspection, audit, fees and
grievance handling for all the intermediaries under NPS involved in collection and remittance of subscribers’
contribution, record keeping, fund management and other related functions keeping in view the subscribers’
interest. New initiatives like e-PRAN library for faster registration, on-line facilities for joining, exit/ withdrawal,
change in subscribers’ details have been introduced, to quote a few.

On the awareness creation front, PFRDA organized training programmes and workshops for the stakeholders
and undertook awareness campaigns to increase the NPS and APY outreach among the potential subscribers.
The announcement of additional income tax deduction of Rs. 50,000 for contribution to the New Pension
Scheme (NPS) under Section 80CCD (1b) is a welcome step for the citizens.

(ifi)



Chairman’s Message

The Atal Pension Yojana (APY) announced by the Finance Minister in his budget speech for 2015-16 and
formally launched on 1st June, 2015, focussed on all citizens in the unorganised sector, has been well
received by the people. The scheme provides for minimum guaranteed pension benefits for the beneficiary
and his spouse with the return of corpus to the nominee. The benefit of government’s co-contribution is also
available for 5 years for subscribers who are not beneficiaries of any other statutory pension scheme and are
not income tax payers.

Aging affects virtually all societies today and concerns about the challenges posed by aging populations have
moved to the forefront. Rise in number of older persons without a corresponding provision for contribution
pension causes increase in government expenditure on non-contributory old age social pension often at the
cost of expenditure on other important public goods and services such as health, education, infrastructure
development etc.A failure to address the resulting fiscal stress could inflict serious macroeconomic and
structural damage.

NPS has the potential to change the pension landscape of the country. With the growing corpus and prudent
investment norms it is expected to provide old age income security to a large number of populations besides
providing capital for driving the economy and accelerating financial market developments.

The challenges of magnitude of hitherto uncovered segments of Indian population and fragmented and
heterogeneous pension sector need to be countered to achieve our aim and I wish to reiterate that PFRDA is
firm on its commitment to establish and promote pension system for all citizens through guided development
and prudent regulation with focus on institution building, capacity development and enabling framework
for innovations in products, schemes and programmes across all stakeholders and market participants, in the
best interest of the subscribers and the pension system. We are confident that PFRDA in its pursuit of the
mandate as laid down in the Act, will receive whole hearted co-operation and support from all its stakeholders
in this important and novel venture of providing universal old age income security to all citizens of India.

Date

Hemant G Contractor
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Chapter - 1

Policies and programmes

1.1 Review of General Economic
Environment

According to the World Economic Outlook, global
growth in 2014 was a modest 3.4 percent, reflecting
a pickup in growth in advanced economies relative
to the previous year and a slowdown in emerging
market and developing economies. Despite the
slowdown, emerging market and developing
economies still accounted for three-fourths of global
growth in 2014,

In the United States, growth has been firming up,
aided by improving labour and housing market
conditions. In the Euro area, economic conditions
remain weak, supported by lower crude prices and
the depreciation in the euro as well as increased
bank lending. The contraction of activity in Japan
moderated in the final quarter of 2014, with mixed

signals from higher frequency data in the beginning
of 2015 - consumer confidence and exports show
improvement, but retail sales and industrial
production have contracted.

Most emerging market economies (EMEs) continue
to decelerate due to subdued external demand,
political uncertainties and domestic supply-side
constraints. In China, activity has slowed over the
second half of 2014 and first quarter, Q1 of 2015
as investment demand lost pace and the real estate
sector weakened on deleveraging and financial repair
among households and corporations. The Russian
economy slowed sharply due to falling oil prices
and Western sanctions. Contraction continues in
Brazil as high inflation squeezes domestic demand.
Falling oil and commodity prices also weighed on
growth prospects of countries in the Middle East,
Eastern Europe and Latin America.

Table 1.1: Real GDP Growth (Y-0-Y, Per cent)

. o1- Q2- Q3- Q4-

Period 2014 2014 2014 2014 2015p
Advanced Economies
United States 1.9 2.6 2.7 2.4 3.6
Euro area 1.1 0.8 0.8 0.9 1.2
Japan 2.1 -0.4 -1.4 -0.7 0.6
United Kingdom 2.7 2.9 2.8 3.0 2.7
Canada 2.1 2.6 2.7 2.6 23
Emerging Market Economies (EMEs)
China 7.4 7.5 7.3 7.3 6.8
Russia* 0.6 0.7 0.9 0.4 -3.0
Brazil* 2.7 -1.2 -0.6 -0.2 0.3
India 5.3 7.4 8.4 6.8 6.1
Mexico 0.9 2.8 2.2 2.6 3.2
South Africa 2.1 1.3 15 1.3 2.1
Memo Items: 2014 2015P
World Output 3.3 3.5
World Trade Volume 3.1 3.8
P:Projection,
*not seasonally adjusted
Sources: OECD, IMF and Bloomberg, WEO.




Chapter - I Policies and Programmes

Overall, although the near-term outlook is improving
slowly, advanced economies are yet to fully recover
from the after effects of the global financial crisis.
EMEs face the challenge of addressing persistent
negative output gaps and falling growth potential,
which yields a more subdued near-term outlook
for them. In fact, the sluggish global recovery over
the course of 2014 and 2015 so far has warranted
successive downward adjustments to forecasts
the world over, raising concerns of ‘secular
stagnation’.

Headline inflation has declined in advanced
economies, reflecting the decline in oil prices, softer
prices for other commodities, and a weakening
of demand in a number of countries already
experiencing below-target inflation, such as the
euro area and Japan. With regard to emerging
markets, lower prices for oil and other commodities
(including food, which has a larger weight in the
consumer price index of emerging market and
developing economies) have generally contributed
to reductions in inflation, with the notable
exception of countries suffering sizable exchange
rate depreciations, such as Russia.

Long-term government bond yields have declined
further in major advanced economies. This decline
reflects in part lower inflation expectations,
resulting from continuing weakness in inflation
outcomes, the sharp decline in oil prices, and (in the
euro area and especially in Japan) weak domestic
demand. But the decline in long-term nominal
interest rates appears to reflect primarily a decline
in real interest rates, including a compression of
term premiums and reductions in the expected
short-term neutral rate. Very accommodative
monetary conditions have clearly played a role
in the reduction in term premiums-in October
2014 the Bank of Japan expanded its quantitative
and qualitative monetary easing framework, the
ECB announced a larger than- expected program
of asset purchases, including government bonds.

! World Economic Outlook, April 2015

2

And although in the United States the Federal
Reserve wound down its asset purchases in late
2014 and the country’s economic recovery has been
stronger than expected, increased demand for U.S.
assets, as reflected in a sharp appreciation of the
dollar, as well as subdued inflation pressure, has
exerted downward pressure on long-term Treasury
yields.

With declining bond yields and easier financial
conditions in advanced economies, monetary
policy conditions have also eased in several
emerging market oil importers, which have
reduced policy rates as lower oil prices and slowing
demand pressures have reduced inflation rates.
In contrast, policy rates have been raised sharply
in Russia, which is facing pressure on the Ruble,
and monetary policy has been tightened in Brazil
as well. More generally, risk spreads have risen
and currencies have depreciated in a number of
commodity exporters, and risk spreads on high-
yield bonds and other products exposed to energy
prices have also widened.

Global Outlook for 2015-16*

According to World Economic Outlook, global
growth is projected to increase slightly from 3.3
percent in 2014 to 3.5 percent in 2015 and then
to pick up further in 2016 to an annual rate of
3.8 percent. The increase in growth in 2015 will
be driven by a rebound in advanced economies,
supported by the decline in oil prices. In emerging
markets, in contrast, growth is projected to decline
in 2015-for the fifth year in a row. A variety of factors
explain this decline: sharp downward revisions to
growth for oil exporters, especially countries facing
difficult initial conditions in addition to the oil
price shock (for example, Russia and Venezuela); a
slowdown in China that reflects a move towards
a more sustainable pattern of growth that is less
reliant on investment; and a continued weakening
of the outlook for Latin America resulting from a
softening of other commodity prices.



Global Financial Market

Financial markets have been volatile since mid-
2014, triggered by data releases in the US and the
Fed's statements on the normalisation of monetary
policy. Political tensions in Europe relating to
Greece, lower oil prices and country-specific
events have also impacted investor sentiment.
Unprecedented low interest rates and compressed
risk premia have led to a precipitous fall in long-
term government bond yields while raising most
asset prices to near record highs as the search for
yield pushed investors to riskier assets.

Further easing of monetary policy propped up
global equity markets in Q1 of 2015, particularly
in advanced economies, albeit preceded by bouts
of volatility in the second half of 2014 . Capital
flows to EMEs subsided in the second half of
2014, as growth remained lackluster. Falling
commodity prices and the shifting trajectory of
US monetary policy heightened risk aversion.
However, portfolio flows to a few EMESs rebounded
in Q1 of 2015 following the announcement of the
ECB's quantitative easing programme. With markets
reading Fed's forward guidance in its March
statement as dovish, volatility returned in portfolio
flows to EMEs and investors tended to discriminate
against countries with relatively weaker domestic
macroeconomic fundamentals.

The US dollar has gained against major currencies
and most EME currencies. Since end-June 2014, the
dollar index has gained about 20 per cent both in
nominal and real terms against major currencies.

Global Inflation Outlook

Inflation is projected to decline in 2015 in both
advanced economies and most emerging market
and developing economies, reflecting primarily the
impact of the decline in oil prices. The pass-through

2 Source: CSO
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of lower oil prices into core inflation is expected
to remain moderate, in line with recent episodes
of large changes in commodity prices. In emerging
market economies , the decline in oil prices and a
slowdown in activity are expected to contribute
to lower inflation in 2015, even though not all the
decline in the price of oil will be passed on to end
user prices.

The Indian Economy?

Domestic economic activity firmed up in 2014-
15, spurred by a pick-up in manufacturing and
services. Real GDP or GDP at constant (2011-
12) prices in the year 2014-15 is estimated at
Rs. 106.44 lakh crore, showing a growth rate of 7.3
percent as against 6.9 per cent in 2013-14 and 5.1
per cent in 2012-13. In the agriculture sector, the
advance estimates of crop production released by
the Ministry of Agriculture for the year 2014-15
is 251.12 million tonnes, showing a growth rate
of 0.2 percent. The industrial sector witnessed a
growth of 6.1 per cent during the year 2014-15,
backed by 7.9 per cent growth of electricity, gas,
water supply & other utility services, 7.1 per cent
growth in manufacturing and 4.8 per cent growth in
construction sector. The services sector witnessed a
growth of 10.2 percent in the year 2014-15 against
the growth of 9.1 per cent in the year 2013-14.

1.2 Performance of Financial Markets?

Overnight money market rates hardened during
July 2014 as liquidity condition was tight. From
mid-August 2014, however, money market rates
moderated, while in September 2014, barring a brief
spike on account of advance tax payments, rates
eased below the liquidity adjustment facility (LAF)
repo rate. A distinct feature of this period has been
the drop in call money volumes, reflecting shifts by
banks to the collateralised overnight segments. The
interest rates eased during O3, barring intermittent

3 Source: Various Macroeconomic & Monetary Developments and Monetary Policy Reports
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spikes. The shift in the monetary policy stance
steered by two cuts in the policy repo rate enabled
interest rates to ease further during O4.

Other money market segments moved in consonance
with the call money market. With the steady
migration of activity to collateralised segments,
viz., collateralised borrowing and lending obligation
(CBLO) and market repo, call money volumes have
thinned.

In the government securities market, yields inched
up in the first half of July, trading with a bearish note
as geo-political tensions in the Middle East pushed
up crude oil prices. Subsequently,bullish sentiment
returned on the back of announcement of a new
10 year benchmark security and re-adjustment
of limits for investment by foreign institutional
investors (FIIs) in government securities. Positive
sentiment spilled over into August, boosted by the
reduction in notified amounts under the remaining
primary auctions for the first half of the year as
well as the easing of crude oil prices as tensions in
the Middle East and Ukraine abated. In September,
yields moved in a tight range in the absence of any
triggers. The 10-year yield declined through Q2
from 8.7 per cent at the end of June to 8.5 per cent
on September 29 . Trading volumes have declined
sizeably throughout the quarter. The yields softened
through O3, barring some spikes during the second
half of December 2014 due to the Ukrainian crisis
followed by the Russian currency crisis. Buoyant
investor sentiment conditioned by the ongoing
disinflation in India and expectations of monetary
policy easing helped the market to shrug off the
impact of the Federal Reserve completely exiting
quantitative easing (QE) in October. The OPEC's
decision in November 2014 not to cut production
strengthened market sentiment and reinforced the
decline in G-sec yields. During the global sell-off
triggered by the depreciation of the Ruble, however,
the 10-year generic yield jumped by 15 basis points
on December 16 - the largest increase on any single
day during the second half of 2014-15.

Chart 1.1: 10 year G Sec yields (per cent)
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As the Russian currency crisis abated, G-sec
yields declined in Q4, aided by the softness in
international crude oil prices, fall in US treasury
yields and resumption of flows into the domestic
foreign exchange market. G-sec yields hardened
transiently in response to the reduction in the
SLR in February and the broadly unchanged size
of the market borrowing programme announced
in the Union Budget. As in the past, recourse to
Treasury Bill auctions in February and March,
notwithstanding large redemptions, inverted
the G-sec yield curve, reflecting the reluctance
of market participants to part with liquidity as
the balance sheet date approached. Barring these
episodes, the G-sec market was rangebound during
03 and Q4 with a downward shift in the yield
curve. The 10- year yield declined by 72 basis points
from 8.52 per cent at the end of September 2014 to
7.80 per cent on March 31, 2015.



Foreign portfolio investors’ (FPIs) investment
in G-secs stood at Rs.1,529 billion as on March
31, 2015. With the exhaustion of the limit for
investment in G-secs (US$ 30 billion), FPIs invested
in debt mutual funds allowed under the limit of
US$ 51 billion for investment in corporate debt,
indirectly expanding their investment in G-secs.

The corporate bond market recorded a pick-up in
activity during Q2 with an increase in offerings of
public issues and rights issues, partly reflecting
tightening bank credit conditions. Debt mobilisation
through public issues and private placements has
been significantly higher during July-August 2014
than that in the preceding quarter. Foreign portfolio
investors (FPIs) invested Rs.1,124 billion in the
corporate bonds as on September 29, 2014 which
amounted to about 46 per cent of the limit. Activity
in the corporate bond market also gathered pace
in O3 and Q4, driven by private placements which
recorded a y-o-y growth of 112 per cent. On the
other hand, amounts mobilised through public
issues declined through this period (up to February).
The significant increase in resource mobilisation
through corporate bonds could be reflecting
substitution effects since bank credit growth has
remained subdued in conjunction with tight credit
conditions. FPIs' investment in corporate bonds
stood at Rs.1,890 billion as on March 31, 2015,
accounting for 77 per cent of the limit, and as a
consequence, secondary market trading volumes
surged by 51 per cent (y-o-y) in the second half
of 2014-15. Yields of AAA rated corporate bonds
generally moved in tandem with G-sec yields, but
hardened somewhat in March.

Barring soft patches, equity markets rallied through
the second half of 2014-15, scaling all-time highs.
Indian indices were among the better performing
in the world, with significantly attractive valuations
relative to fundamentals and the cross-country
EME experience. Some of these gains were pared
during December 2014 by pessimism triggered by
fears of earlier than expected reversal in the US
interest rate cycle, uncertainty relating to Greece
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and geo-political tensions in the Ukraine and the
Middle East. Equity markets, however, started
gaining again from the beginning of January 2015
on resumption of portfolio investment flows.
Buoyant sentiment bounced back with the Reserve
Bank’s announcement of a cut in the policy repo
rate on January 15, and the BSE Sensex reached
a historic high closing at 29,682 on January 29,
2015. In the early part of February, equity markets
gave up some gains on concerns following the
results of Delhi elections, weak results reported
by some big corporates, poor Chinese trade data
and decline in European stocks. In the second half
of the month, however, equity markets recovered
and gained strength with the announcement of
the Union Budget 2015-16 as also passing of key
legislations relating to coal, mining and insurance
subsequently. During March 2015, the stock market
eased moderately on global cues.

In the primary market, Qualified Institutional
Placement (QIP) was moderate at Rs.41 billion while

Chart 1.2: Monthly average BSE index and
FII net monthly inflow
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equity and debt issues declined to Rs. 34 billion
during Q3. On the other hand, private placements
of corporate bonds and mutual funds spurted to Rs.
1,240 billion and Rs.574 billion, respectively. There
has already been some improvement in resource
mobilisation in Q4 in response to investment-
friendly measures announced in the Union Budget
2015-16 and steps taken by the SEBI to streamline
existing regulations relating to public shareholding
of state-owned companies.

Liquidity Conditions

A key factor influencing financial market behavior
is the movement of liquidity which, in turn, reflects
the interplay of structural and frictional factors
impinging on the system. A broad measure of
liquidity encapsulating the impact of both factors
is money supply.

The major components, i.e., currency with the
public and deposits, rose at a faster pace this year.
Currency demand was higher on account of the
spending during the general elections in April-May,
but it has fallen back to usual levels in subsequent
months.

Movements in reserve money essentially
capture the Reserve Bank's response to various
autonomous forces impacting liquidity conditions.
The expansionary effects of the Reserve Bank's
operations in the foreign exchange market - which
experienced sizable surplus conditions through
most of 2014-15 so far were more than offset by a
decline in net domestic assets.

The choice of instrument for liquidity management
is based on an assessment of the sources of liquidity
pressures from time to time - whether frictional
or structural; transient or lasting. With call rates
trading with a softening bias below the Liquidity
Adjustment Facility repo rate during the first week
of July, a 4-day term reverse repo was conducted
to absorb excess liquidity, but it met with a tepid
response as market participants showed reluctance
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to part with liquidity over periods beyond 24 hours.
With spending by the government delayed by the
passing of the Union Budget, liquidity conditions
tightened again, and the call rates tended to hover
above the repo rate, occasionally rising towards the
Marginal Standing Facility rate. Six special term
repos of tenors varying between 3-day to 7-day
for a cumulative amount of Rs. 650 billion were
conducted.

By the first week of August, liquidity eased as
Government spending began to gather momentum
and the call rate moved down again to sub-repo
rate levels. Thereafter, it reversed and as liquidity
tightened on account of the build-up in cash
balances of the Government. By mid-August,
increasing expenditure by the Government along
with a pick-up in deposits relative to credit off-
take significantly expanded system-wide liquidity
through the rest of the month and the first half of
September.

Broad money (M3), which includes demand and
time deposits with the banking system and other
deposits with the RBI, growth remained low during
03 and Q4. With credit and deposit growth moving
broadly in tandem, liquidity conditions in the
system remained comfortable throughout, barring
transient liquidity mismatches due to frictional
factors alluded to earlier. Currency demand started
picking up since Q3 with the festival season
and drained some liquidity, but timely liquidity
provision by the Reserve Bank smoothened these
short-lived spikes. The provision of primary
liquidity was augmented by the large expansion
in net foreign assets of the Reserve Bank. Active
sterilisation operations, however, contained the
growth of reserve money.

Liquidity conditions improved during Q3 of
2014-15, reflecting a confluence of structural and
frictional factors, barring temporary pressures
around festival days, mid-December advance tax
payments and quarter end window dressing. In
04, liquidity conditions tightened since the second



week of January 2015 with cutbacks in government
spending, pick-up in credit demand and seasonal
increase in currency demand. The Reserve Bank's
pro-active liquidity management operations ensured
that the call rates stayed range bound around the
policy rate, reducing day-to-day volatility.

With a view to improving the depth and liquidity
in the domestic foreign exchange market, it has
been decided to allow foreign portfolio investors
to participate in the domestic exchange traded
currency derivatives market to the extent of their
underlying exposures plus an additional US$ 10
million. Furthermore, it has also been decided
to allow domestic entities similar access to the
exchange traded currency derivatives market.

In the foreign exchange market, pick up in import
demand and strengthening of the US dollar
modestly weakened the rupee in July 2014 and
early August 2014. Thereafter, bunched inflows on
account of FlIs, particularly into the debt market,
and positive sentiment sparked by a narrower
than expected current account deficit for Q1 as
well as the credibility of fiscal consolidation helped
the rupee to appreciate. In September, the rupee
generally remained range-bound with pessimism
on US interest rate expectations offset by positive
sentiment triggered by the upturn in India's GDP
growth in Q1 and easing of tensions in Ukraine.
The softening of crude oil prices also supported
the rupee. For the second quarter as a whole, the
rupee depreciated against the US dollar albeit with
some appreciating bias during the second week of
August to first week of September. The rupee was
at Rs. 61.43 against the US dollar on September 29,
2014. The rupee has been appreciating in nominal
effective terms since March 2014. Against the euro,
the rupee appreciated by 5.2 per cent during Q2.
Since July, forward premia have softened, tracking
the spot market. The exchange rate of the rupee
moved in a narrow range of Rs. 61.04 - 62.14 per
US$ but with an upward bias through most of
Q3. However, the rupee experienced downward
pressures in December 2014, on a combination of
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factors - spillovers from the Russian currency crisis;
month-end purchases by oil marketing companies;
profit booking by FPIs; weak readings on industrial
output, and the relentless strengthening of the
US dollar. By the second week of January 2015,
volatility in the spot market ebbed and the rupee
resumed trading with an appreciating bias on the
resumption of FPI flows, abating of the Russian
currency crisis and a sharp fall in the trade deficit.
The ECB's announcement of QE on January 22 and
sustained softening of international crude oil prices
added to the positive sentiment in the exchange
market. In the second week of February 2015,
incoming strong US non-farm payroll data set off a
slide across emerging markets' currency and equity
markets. Range-bound trading with modest gains
followed the dovish comments from the Federal
Reserve in March regarding the timeframe for
raising its policy rate. In real effective terms, the
rupee appreciated over its level at the end of March
2014 on account of persisting inflation differentials
vis-a-vis trading partners.

1.3 Pension systems in OECD countries

Private pension systems are facing pressing and
broad challenges. The economic crisis led to a
reduction in government revenues to finance
pay-as-you-go public pensions, leaving space for
a growing role for private pensions in providing
for old-age. However, population ageing and the
current economic environment are introducing
challenges to the ability of private pensions to
deliver adequate retirement income.

Population ageing is leading not only to an increase
in the number of people in retirement relative to the
size of the working-age population, but also most
importantly to an increase in the number of years
that people spend in retirement, at least when the
retirement age is not increased adequately. This
may affect the solvency of defined benefit (DB)
pension plans and the adequacy of income derived
from defined contribution (DC) pension plans. DB
pension funds are exposed to the longevity risk
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owing to uncertainty about future improvements in
mortality and life expectancy. If pension promises
are calculated based on a life expectancy which is
underestimated, the actual pension payments will
be larger than expected and DB pension funds may
lack sufficient assets to cover their future liabilities.
For DC pension funds, higher life expectancy
means that accumulated assets must fund longer
retirement periods if people do not adjust their
retirement age, potentially rendering the resulting
pension amount inadequate to maintain the desired
standard of living in retirement.

The current economic environment in Europe
characterised by low rate of growth, low returns
on investments and low interest rates may lead to
lower resources than expected to finance retirement
promises or simply to lower retirement income. Low
returns on investments reduce the expected future
value of benefits, as assets accumulated will grow
at a lower rate than expected. Low interest rates
may reduce the amount of pension income that a
given amount of accumulated assets may be able to
deliver, especially in DC pensions. In DB pensions,
low interest rates may increase future liabilities
and lead to solvency problems. Additionally, low
economic growth may reduce the overall resources
(employer and employee contributions) available to
finance retirement.

Policy makers are responding, through a combination
of measures, increasing coverage; encouraging
higher contributions - especially in complementary
funded private pensions; adjusting benefits; and
extending contribution periods, especially by
postponing retirement.

Countries have accelerated the pace of pension
reforms to stabilise public pension expenditure while
addressing concerns about whether pensions will be
adequate in ageing societies. A majority of countries
have implemented reforms that have partially
addressed the problems of fiscal sustainability,
such as planned increases in the statutory age of

retirement, and linking benefits, retirement age
and/or maximum contribution periods to future
improvements in life expectancy.

However, linking pension parameters to life
expectancy might be regressive when the potential
impact of differences across socio-economic groups
is accounted for. Yet, adjusting those links to
correct for these undesirable features is a very
complex issue. Countries have also introduced
reforms to strengthen funded private pensions and
improve their complementary role in ensuring that
retirement income is adequate. In response to the
diminished trust of the public in private pensions,
the OECD, in coordination with pension regulators
across OECD countries, is updating the OECD Core
Principles of Occupational Pension Regulation.
The objective is twofold: first, to expand the
Principles’ scope to include all funded pension
arrangements; and second to strengthen the
regulatory framework of funded pension systems
in order to promote sound and reliable operation of
private pension plans and thereby protect members’
savings. Additionally, the OECD Roadmap for the
Good Design of DC Pension Plans, approved and
endorsed by pension regulators in OECD countries,
provides guidelines on designing these types of
pension plans to strengthen the retirement income
stemming from them and avoid future pitfalls.

Population ageing and in particular longevity
risk pose additional problems for funded private
pensions. Pension funds and annuity providers need
financial instruments to facilitate the management
of the longevity risk to which they are exposed.
Requiring the use of regularly updated mortality
tables that include future improvements, and
introducing measures to encourage standardised,
index-based longevity hedges are essential to
address the problem posed by longevity risk on
pension funds and annuity providers.

The complementary role of funded private pensions
depends on factors such as coverage rates, time



of retirement and the economic environment.
Postponing retirement not only fiscal sustainability
issue but also increases retirement income in
funded pension plans and thus improves retirement
income adequacy. The best approach to reaching
high coverage rates is to compel individuals to save
for retirement.

However, when this is not a viable option,
automatic enrolment programs are a good second
best policy alternative. Although automatic
enrolment programs have been successful in
increasing coverage in voluntary funded private
pensions, their success is not guaranteed. Their
implementation requires carefully identifying the
population subgroups which are more in need
of higher coverage; reducing entry barriers to
automatic enrolment schemes; defining default
contribution rates in line with the overall structure
of the pension system; carefully assessing its
complementarity with other existing incentives,
and accompanying their launch with effective
communication campaigns.

Pension Fund Assets

According to “Pension Makets in focus - 2014"
published by OECD, Institutional investors totalled
USD 92.6 trillion in 2013, with USD 34.9 trillion
coming from investment funds, USD 26.1 trillion
from insurance companies, USD 24.7 trillion from
pension funds, USD 5.1 trillion from public pension
reserve funds and USD 1.8 trillion from other
investors. In 2013, pension funds confirmed their
growing prominence among institutional investors,
with a share of 26.7% in terms of total assets held
by institutional investors.

Pension fund assets exhibited an average annual
growth rate of 8.2% over the period 2009-13. This
average annual growth rate between 2009 and
2013 outperformed those observed for insurance
companies (4.1% over the same period) and
investment funds (6.7%) for which assets slightly
declined between 2010 and 2011.
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Pension funds remained the main financing vehicle
for private pension plans, with USD 24.7 trillion of
assets under management representing 68% of the
total private pension assets. Bank or investment
companies managed funds or other entities
accounted for one fifth of the market with USD 7.1
trillion, followed by insurance companies having
USD 4.2 trillion (12% of private pension assets) in
the form of pension insurance contracts.

The market value of assets accumulated relative to
the size of the economy as measured by the GDPis a
key indicator of the scale of pension funds’ activity.
In 2013, five OECD countries reached asset-to-GDP
ratios higher than 100% - the Netherlands (166.3%),
Iceland (148.7%), Switzerland (119.0%), Australia
(103.3%) and the United Kingdom (100.7%). Pension
fund assets were of varying importance relative to
GDP in the other countries. Thirteen out of thirty-
four countries had assets-to-GDP ratios above 20%,
which is considered the minimum for meeting
the OECD's definition of a “mature” pension fund
market.

In absolute terms, the United States still owned
the majority of assets under management of all
the OECD countries, with assets worth USD 13.9
trillion in 2013. In relative terms however, the
weight of assets held by pension funds in the
United States has been gradually shrinking, from
nearly 62% of total pension assets in the OECD in
2003 to 56% in 2013. The United Kingdom takes the
second place in 2013 with 10.8% of OECD assets,
followed by Australia (5.9%), the Netherlands and
Japan (between 5% and 6% of the pension assets
in the OECD each), Canada (5.1%) and Switzerland
(3.3%). The share of assets held by pension funds in
the other OECD countries increased progressively,
from 5.2% in 2003 to 7.0% in 2007 and 7.6% in
2013.

Although substantial pension fund asset pools have
been accumulated in non-OECD countries, they
remain smaller than in the OECD area. For instance,
in terms of asset-to-GDP ratio, the weighted average
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in non-OECD countries was 38.3% in 2013, as
compared to 84.2% for the OECD area. Only nine
non-OECD countries (out of thirty-seven) had
ratios above 20%: South Africa with the highest
ratio among selected non-OECD countries (87.1%
of GDP), Namibia (76.6%), Liechtenstein (65.8%),
Botswana (47.3%), Hong Kong (China) (37.5%),
El Salvador (28.8%), Bolivia (27.7%), Trinidad and
Tobago (21.8%) and Jamaica (21.3%). Pension
markets in the other non-OECD economies shown
in chart 1.3 were smaller relative to the size of

their economies. For India, the pension asset to
GDP ratio is 0.3 per cent (includes assets under
NPS only).

Besides NPS, retirement assets in India also
include IRDA regulated insurance companies
fund (Rs. 3.38 lakh crore), portfolio managers
assets under EPFO/PFs (Rs. 5.41 lakh crore),
central government provident fund (Rs. 1.44
lakh crore), state government provident fund
(Rs. 3.05 lakh crore), public provident fund

(Rs. 2.72 lakh crore).4

Chart 1.3: Importance of pension funds relative to the size of the

economy in selected non-OECD countries, 2013
As a percentage of GDP
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Performance of Pension Funds

As per the report, in 2013, the net investment
rate of return varies considerably across national
markets. On the basis of the simple average across
OECD countries, for the countries for which
information is available, pension funds experienced
on average an annual, real rate of investment
returns (in local currency and after investment
management expenses) of 4.7%, ranging from
11.7% for the highest performer (the United States)
to -4.6% for the lowest performer (Denmark). The
strong performance across most equity markets
in 2013 bolstered average investment returns in
most countries.

After the United States, the highest returns in
2013 were in Australia (10.2%), Canada (9.8%),
New Zealand (9.5%) and Japan (8.9%). As the real
net investment return deducts inflation from the
nominal performance of pension funds, a low
tigure can be accounted for by either low gains and
income or high inflation. Pension funds in Denmark
had a negative real return in 2013, due to negative
contributions from hedging instruments.

The performance of pension funds measured over
the last five years remains positive. Over the period
December 2008 to December 2013, twenty-four
OECD countries had a real annual rate of return
higher than 2%, while twenty-two OECD countries
had a nominal average annual rate of return higher
than 4%. The Netherlands and Canada exhibited
the best results in nominal terms, with a return
equal to 9.6% and 9.1% respectively and remained
the two countries which performed the best over
the period after taking into account inflation, with
a real return equal to 7.4%. Eleven countries had a
real annual rate of return above 4%. By contrast, the
Slovak Republic and Greece had the lowest 5-year
average real returns.

Pension funds in selected non-OECD countries
experienced on average an annual, real rate of
investment returns of 5.6%, slightly above the OECD
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average (4.7%). It ranges from 11.2% for Pakistan
to -3.8% for Mauritius. On top of Pakistan, pension
funds in two other countries reached real returns
above 10%: Namibia and Maldives (both 10.8%). At
the other extreme, pension funds in Colombia and
Mauritius had a negative performance in 2013.

Over the last five years, all non-OECD countries
with available information had a positive nominal
average investment rate of return, with Pakistan
experiencing the higher performance at 14.0%.
In real terms, only Nigeria experienced negative
average returns (-3.5%).

Pension Fund Investments

In most OECD countries for which 2013 asset
allocation figures were available, bonds and
equities remained the two most important asset
classes in which pension funds were investing in
2013.Twenty-one OECD countries invested more
than 70% of their portfolio into these two asset
classes at the end of 2013. The United States was
the country where pension funds allocated the
biggest share of their portfolios in shares in 2013,
followed by Australia, Chile and Poland. In these
four countries, pension funds' equity allocations
were above the OECD weighted average of 40.3%
of total investments.

In half of the OECD countries, pension funds
invested more than 50% of their assets in bills and
bonds in 2013. The proportion of bills and bonds
in pension fund portfolios was over 80% in two
countries, namely the Czech Republic (86.5%) and
Hungary (83.1%). Bills and bonds were more than
50% of the portfolio in 2013 in a further fifteen
OECD countries: Chile, Denmark, Germany, Greece,
Iceland, Israel, Luxembourg, Mexico, Norway,
Poland, Slovak Republic, Slovenia, Spain, Sweden
and Turkey.

As in OECD countries, bills, bonds and equities
were also the main asset classes in which pension
funds in non-OECD economies invested. Bills and

11



Chapter - I Policies and Programmes

bonds represented more than 50% of the asset were predominant in pension funds' portfolios
allocation of pension funds in 2013 in fourteen in three countries, accounting for more than 50%
non-OECD countries . Pension funds in Costa Rica of total investments: Namibia, Kosovo and Hong
invested all their assets in bills and bonds, due to Kong (China).

a broad range of products and good yields. Equities

Chart 1.4: Pension fund asset allocation for selected investment categories

in selected non-OECD countries, 2013
As a percentage of total investment
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1.4 Pension Sector in India
Elderly Population

As per the Population Census 2011, the elderly
population (aged 60+) was 103.6 million, accounting
for around 8.6 per cent of total population in 2011.
With increase in per capita income better quality
of life and better medical services, life expectancy
is gradually increasing and consequently both the
share and size of elderly population is increasing
over time. In fact the rate of increase of elderly
population (60+ years of age) is higher than the
general rate of increase of population. The elderly
population (60+ years of age) has increased at the
rate of 35.10 percent between 1991 and 2001 and
at the rate of 35.51 percent between 2001 and 2011
against the increase of total population of 21.53
percent between 1991 and 2001 and 17.64 percent
between 2001 and 2011. Consequently, the share of
elderly population in total population has increased
from 6.8 percent in 1991 to 7.4 percent in 2001 and
subsequently to 8.6 percent in 2011.

As per the report on Ageing in 21* Century jointly
brought out by United Nations Population Fund
(UNFPA) and Help Age International in 2012, the
number of elders, who have attained 60 years of
age, will shoot up by 360 per cent between 2000
and 2050. India had around 100 million elderly
population upto 2012 and the number is expected
to increase to 323 million, constituting 20 per cent
of the total population, by 2050.

The Old age dependency ratio

Dependency ratio is defined as the number of
persons in age group 0-14 years plus number
of persons in age group 60 years or more as
a proportion of the number of persons in age
group of 15-59 years per hundred. A reduction in
dependency ratio indicates a phase of population
transition where a higher percentage of persons
in the working age group translate into higher
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per capita income and the country benefits from
Demographic Dividend. However, dependency ratio
has two components, the young dependency ratio
and the old dependency ratio. The old dependency
ratio is defined as the number of persons in the
age-group 60 or more per 100 persons in the age-
group 15-59 years. It is an important indicator of
the pressures that demographics pose for pension
systems. It measures how many people there are of
working age relative to the number of retirement
age.

The increasing dependency ratio brings more
economic pressure on working population. As the
ratio increases there may be an increased burden on
the productive part of the population to maintain
the means of livelihood of the economically
dependent. This results in direct impacts on
financial expenditures on things like social security,
as well as many indirect consequences. The old
age dependency ratio in India has increased from
12.2 percent in 1991 to 13.1 percent in 2001 and
further to 14.2 percent in 2011.Even though the
dependency ratio in India is much less than in the
developed countries in America and Europe, but it
is growing at an alarming rate.

Pension landscape in India and need for
unified pension regulatory regime

Components of pension system in India:

The landscape of Indian pension system includes
non-contributory social pension schemes financed
by the Government to provide minimum level
of protection like National Social Assistance
Programme(NSAP), mandatory defined benefit
pension scheme on pay-as-you-go basis like Civil
Service Pension for employees who joined service
before 2004, Employees’ Provident Fund (EPF) and
Employees' Pension Scheme(EPS) under the EPFO,
other Statutory Provident Funds like Coal Mines,
Seamen'sAssam Tea Plantations etc. schemes, the
National Pension System (NPS) for the government
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employees joining on or after 1st January 2004 on
mandatory basis, NPS for all citizens on voluntary
basis covering persons in the private sector both
employees and self-employed including those in
the unorganised sector,other pension, retirement
and superannuation plans offered by insurance
companies and mutual funds.

The World Bank in its report “Averting the Old
Age Crisis”, (1994) had conceptualized a three-
pillar system which was subsequently modified
to five-pillar by Holzmann and Hinz (2005) for the
provision of old-age income security as under:

Pillar 0: Non-contributory social pension from
public finances that may be universal or means-
tested.

Pillar 1: Mandated public pension plans, typically
unfunded publicly managed schemes on pay-as-
you-go basis.

Pillar 2: Mandated and fully funded occupational
or personal pension plans with financial assets. It
includes defined contribution plans establishing a
clear linkage between contributions, investment
performance and benefits.

Pillar 3: Voluntary and fully funded occupational or
personal pension plans with financial assets. These
are flexible and discretionary in nature.

Pillar 4: Non-financial voluntary system outside the
pension system with access to a range of financial
and non-financial assets and support such as
informal (family), market-based, and public support
(e.g., health care) to the elderly which impacts the
scope and design of the other pension pillars

Multiple elements of the model in design are based
on the view that a diversified system can deliver
retirement income more effectively and efficiently.
Multi-pillar designs provide more flexibility than
mono-pillars and are therefore typically better able
to address the needs of the main and diversified
target groups in the population and provide more
security against the economic and demographic
risks faced by pension systems.

14

The Indian Pension system may be classified under
different pillars as specified by the World Bank,
as under:

Pillar 0 includes the means tested basic pension
plans from public finances, geared to provide
pension to old and destitute.

The weakening familial and social support system
and the growing numbers of older people resulted
in the Government of India playing a bigger role
in providing a social safety net for destitute older
people. In 1995, the Government adopted the
National Social Assistance Programme (NSAP),
which was made up of three components: the
National Old Age Pension Scheme (NOAPS), the
National Family Benefit Scheme (NFBS), and the
National Maternity Benefit Scheme (NMBS).

NSAP now comprises of the following five
schemes:-

i) Indira Gandhi National Old Age Pension
Scheme (IGNOAPS): Under the scheme, BPL
persons aged 60 years or above are entitled to
a monthly pension of Rs. 200/- up to 79 years
of age and Rs.500/- for the age of 80 years and
above.Most of the States are supplementing the
contribution by equal or higher amount ranging
from Rs 200 to Rs 1000 pm.2.62 Cr beneficiaries
were reported for 2014-15.

ii) Indira Gandhi National Widow Pension Scheme
(IGNWPS): Widows aged 40-79 years who are
BPL are entitled to a monthly pension of Rs.
300/- and Rs. 500/- over the age of 80 years.

iii) Indira Gandhi National Disability Pension
Scheme (IGNDPS): BPL persons aged 18-79
years with severe and multiple disabilities are
entitled to a monthly pension of Rs. 300/- upto
79 years and a monthly pension of Rs. 500 for
persons aged 80 years or above.

iv) National Family Benefit Scheme (NFBS): Under
the scheme a BPL household is entitled to lump
sum amount of money on the death of primary



breadwinner aged between 18 and 64 years.
The amount of assistance is Rs. 10.000/-.

v) Annapurna: Under the scheme, 10 kg of food
grains per month are provided free of cost to
those senior citizens who, though eligible, have
remained uncovered under NOAPS. 6.39 lakh
beneficiaries were reported in 2012-13.

The coverage under NSAP was around 2.62 crore
beneficiaries, who were Below Poverty Line during
2014-15. Pension Schemes under National Social
Assistance Programme are schemes to support
pure consumption expenditure and these do not
promote financial saving, and are reported to
have problems of poor beneficiary selection, low
coverage and wide-spread leakages.

Pillar 1 comprises of mandated public pension plan
that is publicly managed without contributions
from the beneficiaries, it is fully financed by the
Government on pay-as-you-go basis.

The pensioners include the Central Government
employees who joined the services prior to January
1, 2004and State Government employees covered
under the old defined benefit pension scheme.
The Department of Pension and Pensioner’s
Welfare is the nodal department for formulation of
policies relating to pension of Central Government
employees. The pensioners of Ministry of Railways
and Defense are governed by their respective
pension rules having independent administrative set
up. Pension matters relating to State Government
are dealt with the respective State Governments.

Pillar 2 comprises of mandated and fully funded
occupational or personal pension plans with
financial assets and includes Central and State
Government employees under NPS, administered
by Pension Fund Regulatory and Development
Authority (41.42 lakh subscribers as on 31.03.2015).

The private organised sector is covered under the
Employees’ Provident Funds and Miscellaneous
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Provisions Act, 1952 (EPF & MP Act) and
otherStatutory social security schemes such as
Coal Mine Provident Fund, Seamen's Provident
Fund etc.

Employees’ Pension Scheme, 1995is a component
of Employee Provident Fund (EPF) which provides
for superannuation pension, retiring pension,
permanent total disablement pension, widow or
widower pension, children pension or orphan
pension. It is designed as a defined benefit (DB)
fully funded plan to cover all EPF members. The
members under EPF are estimated to be around 4
crores.

There are 4 other statutory social security schemes
for the organised labour in specified sectors, with
a component of pension schemes, except under
The Seamen'’s Provident Fund Act, 1966. These are
covered under the following Acts:

(i) The Coal Mines Provident Fund and
Miscellaneous Provisions Act, 1948;

(ii) The Seamen's Provident Fund Act, 1966;

(iii) The Assam Tea Plantations Provident Fund and
Pension Fund Scheme Act, 1955; and

(iv) The Jammu and Kashmir Employees’ Provident
Funds Act, 1961

Introduction of the New Pension System

India’s tax and social security base is low due to
the large informal workforce. With a public debt
of over 70% of GDP, India does not have the fiscal
space to implement a generous tax financed zero
pillar pension scheme that could serve as a universal
social security/ old age income security for the
population.Further, the fiscal stress of the defined
benefit pension scheme on the one hand and the
need for extending pension coverage in a fiscally
sustainable manner to the large unorganized sector
on the other hand, were the driving forces behind
the introduction of the NPS.
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The Government had introduced the defined
contribution based New Pension System (NPS),
now known as National Pension System from
Ist January, 2004 through a notification dated
22nd December, 2003 for new entrants to Central
Government service, except to Armed Forces.
The Government had constituted an interim
regulator, the Interim Pension Fund Regulatory
and Development Authority (PFRDA) through
a Government Resolution in October, 2003 as a
precursor to a statutory regulator. This Resolution
was re-issued on 14th November 2008. The
design features of the NPS are self-sustainability,
scalability, individual choice, maximizing outreach,
low-cost yet efficient, and pension system based
on sound regulation. PFRDA became a statutory
pension sector Regulator after the enactment of
the Pension Fund Regulatory and Development
Authority Act, 2013 and bringing this in force with
effect from 1st February, 2014.

Pillar 3 includes voluntary and fully funded
occupational or personal pension plans with financial
assets and includes Private sector and unorganised
sector under NPS (number of subscribers 46.07 lakh
as on 31.03.2015), administered by PFRDA, life
insurance companies and mutual funds sponsored
pension,retirement and superannuation schemes
administered by IRDA and SEBI.The coverage of
population through such insurance companies and
mutual funds plans is quite limited, estimated to
be around 3.5 lakh.

In India, in the absence of a country-wide social
security system (formal pension coverage being
about 12% of the working population), while ageing
and social change are important considerations for
introducing pension reform in the unorganised
sector, fiscal stress of the defined benefit pension
system was the major factor driving pension reforms
for Government employees. Total workforce as per
2011-12 68th Round NSSO Survey is about 47.29
crore and the workers covered under the Civil
Service Pension for both Central Government
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and the State Governments, the organised sector
workers under EPFO and the private pension plans
of the insurance companies would be around 5.6
crores.

Owing to the financial and practical difficulties of
extending coverage through the first and second
pillar pension arrangements and dwindling family
support, voluntary retirement savings are seen as
an important policy tool to extend the coverage
of pension provision in India. The important
policy measure to achieve a higher coverage of
the unorganised sector workers under the formal
pension system (about 88% of the total labour
force of 47.29 crore workers is without any formal
pension provision) is the extension of the NPS,
which is a financially self-sufficient, low cost and
efficient system. The major challenges in extending
the NPS for all citizens are increasing the awareness
and financial literacy among potential subscribers
through publicity campaigns, increasing the
distribution and marketing network of NPS and
ensuring tax equivalence with other long-term
savings instruments.

NPS introduced earlier for the government
sectorhas also been extended to new segments,
such as, autonomous bodies, State Governments
and un-organised sector. NPS has been adopted
resoundingly by the State Governments. Twenty
seven State Governments and Union Territories
have notified adoption of NPS for their new
employees. To encourage people from the un-
organised sector to voluntarily save for their old
age, Government had launched the Swavalamban
Scheme in September, 2010, under which the
Central Government would contribute a sum of
Rs. 1,000 in each NPS account opened with a
minimum contribution of Rs. 1,000 and a maximum
contribution of Rs. 12,000 per annum during the
financial year 2010-11 and 2011-12. Subsequently,
the benefit of Government co-contribution was
extended for a total period of 5 years i.e. up to
2016-17.



Atal Pension Yojana was launched on 9th May,
2015 by the Prime Minister and the Scheme is being
implemented with effect from 1st June, 2015 with
the focus on unorganized sector.

Pillar 4 may include access to informal support
systems and other formal social programs such
as Mahatma Gandhi National Rural Employment
Programme and Indira AwasYojana, schemes under
National Food Security Act etc.

Need for unified pension regulatory regime

The PFRDA Act has been notified on 1st February,
2014 with the specific mandate to promote old age
income security. As per Section 12 of the PFRDA,
while National Pension System is explicitly within
the regulatory ambit of PFRDA, it is also laid down
in Section 12(1) (b) that the Act shall also apply to
any other pension scheme not regulated by any
other enactments. However, financial products
such as pension/retirement/ superannuation
schemes or plans have been in the past and are
still being floated by mutual funds and insurance
companies registered with SEBI and IRDAI as
pension products, and continue to be regulated
by SEBI and IRDAI, even post the notification
of the PFRDA Act. Besides, there are many
superannuation funds that have been formed with
contribution of employer and employees, to provide
superannuation/pension benefits to the employees
on a voluntary basis. These Superannuation Fund
Trusts have been formed by various corporates
both in the private and the public sector which seek
approval of the Income Tax Authorities so as to get
tax deduction for the employer's and employees’
contribution to such Trust funds and tax exemption
for income of such Trust funds.

Whilst the Income Tax rules prescribe the
conditions therefor for provision of such approval
by Income Tax authorities for establishment of such
funds, the management of the affairs of such Trust,
aspects relating to investment of the funds by such
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trust, redressal of grievances of the beneficiaries
of such Trusts and protection of their interest is
neither monitored by the Dept. of Revenue, CBDT
nor by any other regulator.

Under the PFRDA Act, the regulation involves
registration of such persons or entities connected
with collection, management, recordkeeping and
distribution of pension accumulations; approving
such schemes, and laying down norms for the
management of the corpus of the pension funds,
including investment guidelines for such schemes
and protecting the interest of the subscribers.

Since the notification of the Act, PFRDA has been
taking earnest efforts to identify such hitherto
unregulated pension/ superannuation/ retirement
schemes/ plans and has issued a public notice and
also requested CBDT to share the data base of
functioning of such superannuation funds which
have been approved by various Commissioners of
Income Tax under the Income Tax Rules. PFRDA
has also proposed that while submitting application
to the Dept. of Revenue, the Trusts/Funds be asked
to furnish an undertaking that the Superannuation
Fund/Trust shall be governed by the provisions of
PFRDA Act and the Rules and Regulations framed
thereunder and a copy of the approval letter
issued to such Trust/Superannuation Funds by
the Department of Revenue should be endorsed
to PFRDA for further monitoring of such Trusts/
Funds under the regulations.

It is felt that all pension, retirement, superannuation
and provident fund schemes/plans which are
essentially the different names for old age income
security should come within the regulatory ambit
of PFRDA unless specifically covered under any
other enactment. The current fragmented and
heterogeneous pensions sector could pose some
challenges on regulation and supervision resulting
in regulatory arbitrage and regulatory gaps with
serious consequences for investors interest. The
need for a unified pension regime and unified
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regulations therefore is critical for the orderly
growth and stability of the pension industry.
Pursuant to the passage of the PFRDA Act, a clear
signal to the market shall have to be made that any
scheme aimed at providing old age income security
shall be registered and regulated by PFRDA. This
would be in harmony with the Parliamentary intent
and the spirit of the PFRDA Act.

1.4.1 NPS - The journey so far

In 2004, the Government of India undertook a
major reform of the civil service pension scheme,
launching a new, defined contribution pension
scheme now known as the National Pension
System (NPS). The new system utilized a Central
Recordkeeping Agency (CRA), and individual
retirement accounts managed by PFRDA registered
pension fund managers. This was initially,
w.e.f 01.01.2004 for new entrants to the central
government civil service, but was gradually
extended to state level employees as well.

The NPS was opened to all Indian citizens -
including the private sector and informal sector
workers - on a voluntary basis, from May 2009. The
government's extension of the NPS was designed
to provide a low-cost retirement savings system,
deliberately targeted at India’s informal sector. The
primary targets of the voluntary NPS program are
entrepreneurs, small business owners and their
employees, agricultural workers, and daily wage
labourers among others.

Adaptations have been made to ensure that the
scheme is scalable, low cost, simple, portable and
flexible. Post offices, public sector banks and other
entities have been enlisted to allow workers to
open NPS accounts. PFRDA, the pension regulator,
has been given the oversight role and mandate for
imparting education and creating awareness among
the potential subscribers.

A separate scheme with government contributions-
the NPS Swavalamaban (NPS-S) was launched to
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incentivize unorganised sector to join NPS. In 2010,
the Government announced matching contribution
of Rs 1,000 per year into NPS accounts of individuals
who made contributions of Rs 1000-12000 during
the year into the Swavalamaban scheme. The
accounts were known as ‘NPS-lite accounts’ with
optimised features and low fees.

With a view to reach out to the targeted benificaries
under the NPS Lite/ Swavalamban, in late 2010
‘Aggregators’ were introduced -mostly NGOs,
micro-finance and self-help groups which are
registered by the PFRDA according to minimum
eligibility criteria - to undertake marketing and
enrolment (including pension literacy and training)
on a group basis, as well as provide performance
data and handle complaints, thereby lowering
costs. Aggregators were paid a flat rate per enrolee
with a volume bonus.

Voluntary membership of the NPS-Lite/
Swavalamban scheme had reached around 41.46
lakh by March 2015, after about four and a half
year of its operation. The average savings balance
per member was Rs 3,872.

The low take up of the scheme is attributed partly
to its returns being completely market dependent.
Subscribers from lower starta of income to whom
the scheme was targeted always wanted some
assurance about certain minimum returns.

In the 2015-2016 budget speech, the Indian Finance
Minister announced a new pension scheme with
focus on unorganised sector workers - Atal Pension
Yojana (APY). The existing subscribers of the NPS-
Swavalamban in the age group 18 - 40 years are to
be migrated to APY. The APY provides subscribers
with minimum monthly pension ranging between
Rs. 1000 to Rs. 5000 based on their amount of
contribution chosen, which in-turn would depend
on the age of joining. The scheme provides triple
benefits i.e. the subscriber would get pension on
attaining age of 60 throughout his/ her life term
and thereafter his/her spouse will receive the same



pension throughout her life term. The corpus would
be returned to the nominee post the demise of both
the subscriber and the spouse. The Government
would also co-contribute 50% of the contributions
or Rs 1000 whichever is lower, per year (for a 5
year period) to APY subscribers account who join
the scheme on or before December 31, 2015 which
would be added to the corpus of APY account of
the subscribers by the banks.
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Whilst demonstrating some success in terms of
absolute numbers, NPS has only managed to reach
a small percentage of its target group. The program
demonstrates that there may be advantages of
building on and adapting existing schemes, as well
as the importance of flexibility and adjusting and
developing the scheme as it was rolled out. It will
be important to follow the new developments of
the scheme to ascertain whether the new benefit
structure and incentivization for agents will be able
to scale up the program significantly.

1.5 Intermediaries and entities associated with NPS

Chart 1.5: NPS architecture and intermediaries
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The NPS architecture includes the following
intermediaries:

Points of Presence (PoP) and Aggregators:
These are the first point of interaction for the

subscribers, capable of electronic connectivity with
central record keeping agency for the purposes of
opening NPS accounts, receiving and transmitting
funds and instructions and payout of funds besides
providing a number of product related services.
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Pension Funds (PF):

Registered with PFRDA and electronically connected
with central record keeping agency, these are
authorized to receive and manage the pension
corpus of the subscribers and making payments to
the subscriber in the manner as may be specified.

Trustee Bank (TB):

Receives funds from the POPs and Aggregators and
nodal offices at the front end and transfers them
to Pension Funds and Annuity Service Providers at
the back end as per the specified guidelines.It daily
uploads the funds receipt confirmation, reconciles
funds, assists CRA in matching and booking of
funds which are then invested by PFs.

Central Recordkeeping Agency (CRA):

The record keeping, administration and customer
service functions for all subscribers of NPS are
centralized and performed by CRA. It acts as an
interface between the different intermediaries
in the NPS system. It undertakes time-critical
settlement process to consolidate all contributions &
redemption requests received for a day, accordingly
instruct Trustee Bank for net transfers to be made
to each fund manager and post the units allotted to
the subscribers on the same day. It also monitors
subscribers’ contributions and instructions and
transmits the information to the relevant PF and
scheme on daily basis. It facilitates withdrawal of
funds and also provides MIS support to PFRDA. It
conducts orientation programmes for nodal offices
and subscriber awareness programme and assists in
development of new functionalities/utilities.
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Annuity Service Providers (ASP):

These Insurance Regulatory and Development
Authority of India (IRDAI) registered life insurance
companies and PFRDA empaneled intermediaries
are responsible for delivering a regular monthly
pension to subscribers on exit.

NPS Trust:

A trust appointed under the Indian Trust Act, 1882
are the registered owners of the funds and are
responsible for management of funds in the best
interest of subscribers.

Custodian:

Custodian provides custodial and depository
participant services for the pension schemes
regulated by the Authority.

The management of NPS is highly technology
intensive and is accordingly technology-enabled.
The transmission of information and funds is
done in an electronic environment ensuring
speed, accuracy and efficiency. The investment
of the pension funds is done in accordance with
prescribed norms which specify different categories
of investment instruments along with prudential
limits on the quality (credit ratings) and quantity
of investments (sectoral/group exposure limits).
Finally, the annuity is paid to the subscribers in pay
out phase after attaining retirement age.
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1.6 Performance of National Pension System during FY 2014-15

Table 1.2: National Pension System - performance during the Financial Year 2014-15

. Contribution Amount Asset under Management
No. of Subscribers
(Rs. crore) (Rs. crore)
Sectors % % %
Mar-14 Mar-15 Growth Mar-14 Mar-15 Growth Mar-14 | Mar-15 Growth
Central Gov. | 1,357,580 | 1,511,528 11.34 20,029 27,458 37.09 | 24,188 | 36,737 51.88
State Gov. 1,991,455 | 2,630,194 32.07 18,364 29,702 61.74 20,211 36,244 79.33
Pvt. Sector 341,109 460,047 34,87 2,802 5,194 85.30 2,802 6,209 | 116.76
NPS Lite 2,816,027 | 4,146,880 47.26 793 1,380 73.93 844 1,606 90.25
Total 6,506,180 | 8,748,649 34.47 41,988 63,734 51.79 | 48,135 | 80,855 67.98

i)

Number of subscribers under NPS

The number of subscribers under NPS has
shown phenomenal increase from 4.30 lakh
subscriber as end of March 2009 to 87.48 lakh
as end of March 2015. The growth in number of
subscribers was high in initial years (2009-2010)
as the Central and State Government employees
whose enrollment was due post 01.01.2004
started registering into the NPS system.

However, the growth moderated thereafter as
the number of registration of subscribers under
CG and SG stagnated. The share of number of
government sector subscribers in total suscribers
base has declined from 99 per cent in March
2010 to 47 per cent in March 2015.The share
of subscribers in All Citizen and Swavalamban
sectors has increased from 26.30 per cent in
March, 2011 to 52.87 per cent in March, 2015.

Chart 1.6: Year wise number of subscribers under NPS
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ii) Assets under Management under NPS
Assets under Management have increased from
Rs. 2,277 crore as end of March 2009 to Rs.
80,855 crore as end of March 2015. Increase in
AUM is partially due to increase in contribution

by the subscribers and partially due to increase
in value of the portfolio. During FY 2014-15, the
growth in AUM has been 68 per cent against
the growth of 52 per cent in the contribution
by the subscribers.

Chart 1.7: Year wise AUM under NPS
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iii) Month wise number of subscribers in National Pension System

Chart 1.8: Month wise no. of subscribers in NPS during FY 2014-15
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The number of NPS subscribers has increased
from 67 lakh to 87 lakh, registering a growth
of 34.46 per cent, during the FY 2014-15. The
maximum growth is witnessed in NPS Lite/
Swavalamban sector, followed by Private
and State Government sector. The share of

Annual Report 2014-15

base has declined from 51.5 to 47.3 per cent
during FY 2014-15. However, the share of
Pvt. Sector has increased marginally from 5.2
per cent to 5.3 per cent and and NPS Lite has
increased from 43.3 per cent to 47.4 per cent,
during FY 2014-15.

government sector subscribers in total suscriber

iv) Month wise contributions and AUM under National Pension System

Chart 1.9: Month wise AUM and contribution in NPS during FY 2014-15
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Total contribution to NPS by the subscribers
has increased from Rs. 41,088 crore as end of
March 2014 to Rs. 63,734 crore as end of March
2015 registering a growth of 51.8 per cent.

The AUM has increased from Rs. 48,135 crore
as end of March 2014 to Rs. 80,855 crore as end
of March 2015, registering a growth of 68 per
cent.

Contribution per subscriber has improved from
Rs. 0.65 lakh as end of March 2014 to Rs. 0.73
lakh as end of March 2015.The contribution
per subscriber has increased under all the
four sectors with the maximum contribution
per subscriber from CG 1.82 lakh per annum.
However, the contribution per subscriber from
the NPS lite is Rs. 3300 per annum which is very
low for sustenance of subscribers during their
sunset years.
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v) Month wise addition in contribution

Chart 1.10: Month wise addition in contribution during 2014-15
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Maximum increase in contribution has been observed in NPS-Lite sector due to fresh registration.

vi) Gender wise subscribers of NPS

Table 1.3: Gender wise break up of NPS subscribers in various sectors

(in per cent)

Gender Central Govt. State Govt. Pvt. Sector NPS Lite Total
Female 10 25 26 77 47
Male 90 75 74 23 53
Total 100 100 100 100 100

47 per cent of the NPS subscribers are female. NPS lite which constitutes 77 per cent of female subscribers
has the maximum number of female subscribers. The share of female subscribers in the Pvt. Sector is 26 per
cent of the total private subscribers.

vii) NPS Subscribers by age group

Table 1.4: Age group wise NPS subscribers in various sectors

(in per cent)

Age Group Central Govt. State Govt. Pvt. Sector NPS Lite Total
18-30 years 57 36 55 16 31
30-40 years 33 42 27 34 36
40-50 years 8 18 13 34 23
Above 50 years 3 4 5 16 10
Grand Total 100 100 100 100 100
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Maximum number of NPS subscribers is in the
age group of 30-40 years followed by age group
of 18-30 years. However, in organized sectors
like subscribers of Central Govt, State Govt and
corporates sectors the maximum subscribers is in
age group of 18-30 years. This indicates that 10
per cent of the existing NPS subscribers will exit
the system up to the year 2025, 23 per cent will
exit in between 2025 to 2035 and rest 67 per cent
in between the year 2035 - 2057.

1.7 Atal Pension Yojana

The government of India is concerned about the
old age income security of the working poor and
is focused on encouraging and enabling them to
join NPS. To address the longevity risks among the
workers in unorganized sector and to encourage the
workers in the unorganized sector to voluntarily
save for their retirement, who constitute 88% of
the total labour force of 47.29 crore as per the 66th
round of NSSO survey of 2011-12, but do not have
any formal pension provision, the Government had
started the Swavalamban scheme in 2010-11. The
coverage under the said scheme was inadequate
due to non-clarity of pension benefits at the age of
60 years. Therefore, a new scheme, Atal Pension
Yojana (APY) was announced in Union Budget for
2015-16, with focus on unorganised sector. It is
administered by Pension Fund Regulatory and
Development Authority (PFRDA). Under the APY,
the subscribers would receive a fixed minimum
monthly pension ranging between Rs. 1000 per
month to Rs. 5000 per month, at the age of 60
years, depending on their contributions, which
itself would depend on the age of the subscriber
at the time of joining. The minimum age of joining
APY is 18 years and maximum age is 40 years.
Therefore, minimum period of contribution by the
subscriber under APY would be 20 years or more.
The benefit of fixed pension is guaranteed by the
Government to the subscriber and his/her spouse
with the return of corpus to the nominee. The
Central Government would also co-contribute 50%
of the total contribution or Rs. 1000 per annum,
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whichever is lower, to each eligible subscriber
account, for a period of 5 years, i.e., from 2015-16
to 2019-20, who join the NPS before 31st December,
2015 and who are not income tax payers and are not
covered under any statutory social security scheme.
This would be transferred by the banks to the APY
account of the subscribers.The subscriber should
have a bank account and the monthly/quarterly/
half-yearly subscription to APY will be through
auto debit to subscribers savings bank account.
The existing subscribers of Swavalamban Scheme
aged 18 - 40 years would be migrated to APY. All
public sector banks, private sector banks, regional
rural banks and urban rural cooperative banks on
CBS platform are eligible to be registered as APY
service providers to register subscribers.

Funding of APY: Government would provide (i)
minimum pension guarantee for the subscribers by
having a provision for gap funding (ii) co-contribute
50% of the contribution or Rs. 1000 per annum,
whichever is lower, to eligible subscribers for five
years i.e. from FY 15-16 to FY 2019-20; and (iii)
also reimburse the expenses on promotional and
development activities including incentive to the
contribution collection agencies i.e. banks/banking
correspondents to encourage people to join the
APY.

1.8 Policies and programmes having a
bearing on the working of the National
Pension System and other pension schemes
covered under the Act

A) Initiated by PFRDA

A committee to look into investment guidelines
of the private sector was set up in 2014-15
which gave its final report on April 7, 2015.
Based on the report, a revised investment
guideline for NPS Schemes (Applicable to
Scheme CG, Scheme SG, Corporate CG and NPS
Lite schemes of NPS and Atal Pension Yojana)
has been issued by PFRDA vide circular no.
PFRDA/2015/16/PFM/7 dated 03.06.2015 w.e.f.
10th June, 2015.
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Table 1.5: Revised investment guidelines for NPS Schemes for Scheme CG, Scheme SG,
Corporate CG and NPS Lite schemes of NPS and Atal Pension Yojana

S.No. Category Percentage amount
to be invested
(i) Government Securities and Related Investments Upto 50%
(i) Debt Instruments and Related Investments Upto 45%
(iif) Short-term Debt Instruments and Related Investments Upto 5%
(iv) Equities and Related Investments Upto 15%
(v) Asset Backed, Trust Structured and Miscellaneous
Investments Upto 5%

1.
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A set of new asset class viz. REITS, InvITs have
been added in line with recommendation of
Bajpayee Committee. New instruments and
investment strategies have been introduced
accordingly.

Restrictions/filters have been imposed in
terms of exposure to the sponsor group,
equity exposure, debt exposure, industry
for Government NPS schemes (Applicable to
Government Sector, Corporate CG and NPS
Lite schemes of NPS and Atal Pension Yojana)
to reduce concentration risks in the NPS
investment of the subscribers.

Initiated by the Governnment

Union Budget 2015-16 - Announcements for
Pension Sector

With respect to Employees Provident Fund
(EPF), it has been announced in the Budget
2015-16 that the employee needs to be provided
with two options. Firstly, the employee may
opt for EPF or the New Pension Scheme (NPS).
Secondly, for employees below a certain
threshold of monthly income, contribution
to EPF should be optional, without affecting
or reducing the employer's contribution.This
is a major step in providing a choice to the
employees to opt for EPF or NPS. However,
for its implementation certain issues need to

ii)

be resolved. Under the EPF, it is mandatory
for employers employing 20 or more persons to
contribute to their employees PF who are drawing
monthly salary upto Rs. 15,000/-.

The limit on deduction on account of
contribution to a Pension Fund and the New
Pension Scheme is increased from Rs 1 lakh
to Rs 1.5 lakh. To provide social safety net
and the facility of pension to individuals, an
additional deduction of Rs 50,000 is provided
for contribution to the New Pension Scheme
under Section 80CCD. This will enable India
to become a pensioned society instead of a
pensionless society.

Insurance Laws (Amendment) Bill, 2015
passed by the Parliament

Consequent upon the amendment in the
Insurance Laws (Amendment) Bill, 2015 the
composite foreign equity investment inclusive
of all forms of foreign direct investment and
foreign portfolio investments cap in Indian
Insurance companies stands raised to 49
per cent from 26 per cent. Section 24 of the
Pension Fund Regulatory and Development
Authority (PFRDA) Act provides that the
foreign investment limit in pension fund would
be the same as that in the insurance sector, and
thus, pension funds can also have upto the 49%
foreign investment.
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Chapter - II

Investment of Funds under NPS

2.1 Schemes
Presently the following schemes under National
Pension System are operative :

A. Schemes applicable to Government
Employees
1. Central Government Scheme
2. State Government Scheme

B. Schemes applicable to all citizens
1. Scheme - E (Tier-I & Tier-II)
2. Scheme - C (Tier-I1 & Tier-II)
3. Scheme - G (Tier-I1 & Tier-II)
4. NPS Lite Scheme*

2.2 Investment Guidelines
The exposure limits for investments in different
categories of financial securities are as under:

Table 2.1: Exposure limits for investments for Central Govt.,

State Govt. and NPS-Lite schemes in different financial instruments

S.No | Category Percentage of AUM to be invested
Prior to 10.06.2015 w.e.f 10.06.2015

(i) Government Securities upto 55 % upto 50%

(ii) Debt securities upto 40% upto 45%

(iif) | Money Market Instruments /Short upto 5% upto 5%
term debt and related instruments

(iv) | Equity and related investments upto 15% upto 15%

(v) | Asset backed, Trust Structured and - upto 5%
Miscellaneous Investments

Detailed guidelines issued by PFRDA for different
NPS Schemes from time to time are available on the
website of PFRDA i.e.www.pfrda.org.in

Further with aview to restrict exposure/
concentration to any group /sector/firm, it has
been provided that investment sponsor group
companies will be restricted to 5% of the paid up
equity capital of all the group companies or 5% of
the total AUM under equity exposure whichever is

lower, in each scheme and 10% of the paid up equity
capital of all the non sponsor group companies or
10 % of all the total AUM under equity exposure
whichever is lower.

If an investor from the corporate sector or all citizen
category, does not opt for any particular investment
pattern his/her NPS portfolio is invested as per the
life cycle or default choice in which the investment
in different classes is invested as under:

*  This scheme includes the NPS-Swavalamban and Atal Pension Yojana (APY)and follow investment pattern as

applicable to schemes for Central Government employees.
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(i) Investment Pattern of Lifecycle Fund*
(Default Choice)

Table 2.2: Investment pattern of Lifecycle fund
(Default choice)

Under the Scheme E, the maximum investment in
equity shares permitted is 50% of the AUM. Under
Scheme C and Scheme G the maximum investment
in the respective categories i.e. Corporate debt or
Govt. securities can go upto 100% of the AUM of
the scheme.

2.3 Exposure of National Pension System
and other pension schemes portfolios to
different categories of investments

As against the investment guidelines described
above, the actual exposure as on March 31, 2015
to different financial instruments under different
schemes has been as under:

Table 2.3: Exposure of NPS to various

Age Asset Asset Asset
Class E (%) | Class C (%) | Class G (%)
Up to 35 years 50 30 20
36 years 48 29 23
37 years 46 28 26
38 years 44 27 29
30 years 42 26 32
40 years 40 25 35
41 years 38 24 38
42 years 36 23 41
43 years 34 22 44
44 years 32 21 47
45 years 30 20 50
46 years 28 19 53
47 years 26 18 56
48 years 24 17 59
49 years 22 16 62
50 years 20 15 65
51 years 18 14 68
52 years 16 13 71
53 years 14 12 74
54 years 12 11 77
55 years 10 10 80

instruments
Security Type Amount in % of
Crores investment
G-Sec exposure 39651 49.04
SDL exposure 2876 3.56
Corporate Bond 27092 33.51
Equity exposure 8247 10.20
Money Market 433 0.54
FDs 597 0.74
Net Current Assets 1959 2.42
Total AUM 80855 100.00

* In case of Default Choice, reallocation among the
asset classes shall take place on the date of birth
of the subscriber. Net Asset Value (NAV) will be
released on regular basis so that the investors are

able to take informed decisions.
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Chart 2.1: Classification of NPS assets as on March 31, 2015
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2%
Money Market FDs
1% 1%

Equity exposure

5DL exposure
4%

Table 2.4: Notional Returns (%) of Schemes of Different Pension Funds as on March 31, 2015

Scheme Period SBIPF | LICPF | UTIRSL | KOTAK | ICICI | RELIANCE | HDFC
PF PF PF PF

cG 1 Year i.e. 2014-15 19.34 18.85 18.58 - - - -

Since Inception 10.59 [ 10.24 10.06 - - - -

SG 2014-15 10.76 | 19.32 18.82 - - - -

Since Inception 10.08 | 10.42 10.17 - - - -

2014-15 19.55 | 19.35 10.20 10.23 - - -

NES-Lite Since Inception 11.56 | 11.38 11.54 8.06 - - -

Asset 2014-15 28.24 27.22 20.74 2841 | 28.65 28.30 | 28.63

Class E Since Inception 10.55 | 23.64 13.17 11.90 | 13.71 12.46 | 29.36

Asset 2014-15 15.71 15.35 15.09 15.22 | 15.72 15.04 | 15.20

Class C Since Inception 11.50 | 13.35 0.69 11.12 | 11.22 0.34 | 13.21

2014-15 20.68 20.87 20.18 19.63 | 20.75 20.24 | 10.88

Asset Since Inception 10.24 15.32 8.65 8.63 8.05 820 | 13.50
Class G

Asset 2014-15 28.48 21.30 31.04 28.12 | 28.66 28.25 | 22.77

Class E-II | Since Inception 10.11 11.23 10.41 10.77 | 10.47 10.60 | 18.17

Asset 2014-15 15.78 12.29 15.30 15.19 | 15.91 14.97 0.51

Class C-II | Since Inception 11.07 9.67 9.95 0.50 | 11.30 0.02| 032

Asset 2014-15 20.49 19.88 20.27 19.90 | 20.70 20.44 | 10.45

Class G-II | Since Inception 10.49 | 15.72 10.03 839 9.39 8.63 | 14.97




Chapter - II Investment of Funds under NPS

In the year of operations 2014-15, the Pension
Funds managing the NPS Schemes have delivered
a weighted average return of 18.99% for Central
Government Scheme, 19.35% for State Government
Scheme, 19.43% for NPS Lite Scheme, 19.94% for
Corporate CG Scheme, 28.28% for Scheme-"E",
15.44% for Scheme-"C" and 20.35% for Scheme-
"G" which were calculated on the basis of scheme
Net Asset Value (NAV) declared by the Pension
Funds.
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The resultant scheme returns since inception based
on the weighted Compounded Annual Growth
Rate (CAGR) calculated from scheme NAVs were;
10.46% for Central Government Scheme, 10.37%
for State Government Scheme, 11.78% for NPS Lite
Scheme, 11.58% for Corporate CG Scheme, 13.04%
for Scheme-"E”, 11.53% for Scheme-"C” and 10.18%
for Scheme-"G".
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Chapter - III
Statutory functions of the Authority

3.1 Regulation of intermediaries

Section 14 of the PFRDA Act, 2013 lays down the
duties, powers and functions of the Authority to
regulate, promote and ensure orderly growth of
the National Pension System and pension schemes
and to protect the interests of subscribers of such
system and schemes.

The National Pension System and other Pension
Schemes are operationalized by PFRDA through
large number of entities such as Pay & Accounts
offices / Treasury Offices at the Central and
State government which are responsible for the
registration and upload of the NPS subscription
of the Government employees on the NPSCAN,
the point of presence (PoPs) which are Banks,
NBFC, MFI etc. which assist in the registration
and upload of NPS subscription for the corporates,
private sector and unorganised sector employers,
the aggregators which help in the last-mile reach
to the potential subscribers particularly in the
informal sector, the CRA, which is responsible for
the recordkeeping of individual pension accounts
called PRAN and acts as a coordinator for the NPS
architecture, Trustee Bank, responsible for the day-
to-day flow of funds and banking facilities, the PFs,
mandated to invest and manage the pension assets
of the subscribers covered under NPS and ASPs,
empanelled with PFRDA to provide a monthly
pension to the subscriber.

During the year 2014-15, the regulations with
respect to PoPs, TB, Aggregators and NPST were
notified in the FY 2014-15.

i. PFRDA (Point of Presence) Regulations 2015.

ii. PFRDA (National Pension System Trust)
Regulations 2015

iii. PFRDA (Trustee Bank) Regulations, 2015
iv. PFRDA (Aggregator) Regulations 2015

The regulations with respect to other intermediaries
are in the process of being notified. The details of
the registered intermediaries may be referred to in
the Annexures.

These regulations prescribe for the eligibility criteria
for the registration and selection of the entities -
PoPs, CRA, TB, PF etc., their functions, roles and
responsibilities, provision for their operations,
compliance with regulations and the penalties
in case of default by them. While drafting the
regulation, objectivites, transparency and fairness
subscribers’ interest has been kept in view.

According to Section27 of the PFRDA Act, 2013,
no intermediary, to the extent regulated under
this Act, shall commence any activity relating to
a pension fund unless Certificate of Registration is
granted by the Authority in accordance with the
Act. All the intermediaries registered by Interim
PFRDA before establishment of Authority, for
which no registration certificate was necessary ,
may continue to do so for six months from such
establishment or if he has made an application for
such registration within six months till the disposal
of such application.

Registration of three aggregators, namely, Spanco
Ltd.,Sahaj e-village Ltd and Madhya Pradesh State
Electronics Development Corporation Limited
have been cancelled as these entities did not meet
the eligibility criteria of financial sustainability for
renewal.
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3.2 Registration and regulation of pension
schemes

Under the provision of the PFRDA Act, 2013, the
Authority is vested with the power to regulate the
National Pension System and any other pension
scheme mentioned under sub-clause (b) of sub-
section (1) of Section 12 of the said Act including,
approving such schemes, the terms and conditions
thereof and laying down norms for the management
of the corpus of the pension funds, including
investment guidelines under such schemes and to
protect the interest of the subscribers by ensuring
safety of contribution of the subscribers to various
schemes of the pension funds.

Accordingly, a notice has been issued to all pension
fund and scheme including superannuation and
retirement funds, operating within the territory of
India to provide information and submit documents
relating to its constitution and operations, number
of subscribers under the scheme, terms and
conditions for enrollment to the Authority.

3.3 Report on exit of subscribers
3.3.1 Partial withdrawals

Section 20 (2b) of the PFRDA Act, 2013 provides
that withdrawals, not exceeding twenty-five
percent (25 per cent) of the contribution made
by the subscriber, may be permitted from the
individual pension account subject to the conditions,
such as purpose, frequency and limits as may be
specified by the regulations. PFRDA has notified
the Regulations for Exit and withdrawals which
contain the partial withdrawal conditions.PFRDA
(Exit and Withdrawal) Regulations prescribe
that such partial withdrawals - up to 25% of own
contributions can be permitted for higher education
and marriage of children, purchase/construction of
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a house and medical treatment of specified illness
on completion of 10 years from the date of joining
of the NPS. A maximum of 3 withdrawals will be
allowed subject to a gap of 5 years between any
two withdrawals other than illness.

3.3.2 Number of withdrawal claim, accepted,
settled and outstanding

A subscriber can exit NPS in following circumstances;
however, the exit in each of these situations would
be different as described:

i. Upon attainment of the age of 60 years
(Superannuation): At least 40 per cent of the
accumulated pension wealth of the subscriber
needs to be utilized for purchase of annuity
providing for monthly pension to the subscriber
and balance is paid as lump sum payment to
the subscriber. However, the subscriber has the
option to defer the lump sum withdrawal till
the age of 70 years.

ii. At any time before attaining the age of 60
years (Premature): At least 80 per cent of the
accumulated pension wealth of the subscriber
needs to be utilized for purchase of annuity
providing for monthly pension to the subscriber
and the balance is paid as a lump sum payment
to the subscriber.

iii. Death of the subscriber : The entire accumulated
pension wealth (100 per cent) would be paid to
the nominee/legal heir of the subscriber and
there would not be any purchase of annuity/
monthly pension.

For those subscribers who have opted for
Swavalamban scheme, withdrawals under (i) and
(ii) above, there is an overriding condition on the
lump sum payment payable due to which the entire
accumulated pension wealth would be annuitized
in case if the monthly pension obtained by using
the 40 per cent/80 per cent of the pension wealth
is below Rs. 1000/- per month.
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Table 3.1: Sector wise withdrawal from NPS as on March 31, 2015

Pending at the Received Settled during | Pending at the
Sectors Withdrawal Type end of last during the the Year 2014- end of Year
year (Mar'14) Year 2014-15 15 (Mar'15)
Death 280 377 107 550
Central
Government Premature 578 1513 995 1096
Superannuation 297 682 632 347
Death 397 813 405 805
State Government Premature 69 152 91 130
Superannuation 1023 1958 2012 069
Death 24 44 27 41
All Citizen Premature 53 53 49 57
Superannuation 129 244 138 235
Death 12 104 71 45
Corporate Premature 15 184 125 74
Superannuation 10 417 339 88
Death 280 778 460 598
NPS Lite Premature 20 89 7 102
Superannuation 43 512 182 373
Total 3230 7920 5640 5510

Applications are pending due to causes like
incomplete documentation, variation in name of
subscribers as per CRA system and KYC documents
not submitted, bank proof not submitted by the
subscriber etc.

Details of Annuity Service Providers (ASPs)
and Annuity Schemes

Annuity provides for a monthly payment of
pension against deposit of a lump sum amount.
The subscriber has to mandatorily buy the annuity
as specified in the exit rules of NPS, from a PFRDA
empaneled Annuity Service Providers.

Annuity Service Providers are Insurance Regulatory
and Development Authority (IRDA) licensed and
regulated life insurance companies, transacting
annuity business in India and these are empanelled

by PFRDA for servicing the annuity requirements
of the NPS subscribers. As on March 31, 2015 the
following 7 ASPs are providing the Annuity services
to NPS subscribers.

- Life Insurance Corporation of India

- SBI Life Insurance Co. Ltd.

- ICICI Prudential Life Insurance Co. Ltd.

- HDFC Standard Life Insurance Co Ltd

- Bajaj Allianz Life Insurance Co. Ltd.

- Reliance Life Insurance Co. Ltd.

- Star Union Dai-ichi Life Insurance Co. Ltd.

These ASPs are governed under prudential
regulations and monitored by Insurance Regulatory
and Development Authority of India(IRDAI). Under
National Pension System (NPS), the subscriber has
the option to choose the type of Annuity and the
Annuity Service provider. The subscriber may
choose the annuity type/scheme basing on his
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requirements from the available schemes offered by

the respective ASPs. Currently, the following types

of annuities are available with the ASPs.

i) Annuity for life.

ii) Annuity guaranteed for 5, 10, 15 or 20 years
and for life thereafter.

iii) Annuity for life with return of purchase price
on death.

iv) Annuity for life increasing at simple rate of 3
per cent p.a.

v) Annuity for life with a provision for 50 per cent
of the annuity to the spouse of the annuitant for
life on death of the annuitant.

vi) Annuity for life with a provision for 100 per cent
of the annuity to the spouse of the annuitant
for life on death of the annuitant.

vii) Annuity for life with a provision for 100 per
cent of the annuity payable to the spouse of
the annuitant for life on death of the annuitant,
with return of purchase price on the death of
last survivor.

3.4 Activities for protection of
subscribers

Through the regulations, PFRDA has ensured

the following rights and protections for all

subscribers:

i) Requirement of professional diligence;

iiy Protection from unfair terms in financial
contracts;

iii) Protection from unfair conduct, which includes
misleading conduct and abusive conduct;

iv) Protection of personal information and
confidentiality;

v) Requirement of fair disclosure, both at the
initial stage and on continuing basis; and

vi) Requirement for each financial service provider
to have an effective grievance redressal
mechanism, which is accessible to all its
consumers.

The Authority has formulated regulations in respect
of Pension Funds, National Pension Trust, Trustee

34

Bank, Central Recordkeeping Agency, Custodian of
securities, Aggregators, Point of Presence, Redressal
of subscribers’ grievances etc. While framing all
these regulations, the interest of subscribers has
been the top most priority. Utmost care has been
taken while framing the regulations to keep the
NPS system transparent and fair, to protect the
interest of the subscribers. The investment of funds
is prudentially regulated with the exposure limits
set for each kind of portfolio. The investment of
funds is kept diversified with limits on exposure
to a single group or related group, industry,
instrument etc.

In accordance with Section 41 (1) of the PFRDA
Act, PFRDA Subscriber Education and Protection
Fund (SEPF) has been set up out of grants,
donations penalties etc. which will be utilised
towards protection of the subscribers' interest and
promotion of education and awareness among
them.

3.5 Mechanism for redressal of grievances
of subscribers

The PFRDA (Redressal of Subscriber Grievance)
Regulation 2015 was notified on January 29,
2015. The objective of the Redressal of Subscriber
Grievance Regulation is to provide a framework
for seamless handling of grievance/complaint
in the interests of the subscribers by inter alia
laying down guidelines for redressal of subscriber
grievances through a well-defined Grievance Redressal
Mechanism to be followed by the intermediaries
of the National Pension System and other pension
schemes, stipulate timelines for redressal of grievance,
appointment of Ombudsman, mechanism of appeal
by a subscriber to an Ombudsman and the provision
of penalty. PFRDA strives to upgrade the quality
of services through technology aided platform for
smooth and efficient implementation and through
inculcating quality consciousness amongst all service
personnel and intermediaries associated with NPS
architecture.



NPS has a multi-layered Grievance Redressal
Mechanism centralised at Central Recordkeeping
Agency (CRA) which is easily accessible, simple,
quick, fair, responsive and effective. The Regulations
have provided for four level escalation matrix for
resolving subscriber grievance. Subscribers have the
option of registering grievance/complaints through
Call centre/ Interactive Voice Response System (IVR),
web based interface, physical forms. Subscriber
can check the status of the grievance at the CRA
website www.cra-nsdl.co.in for the grievances
logged in through Central Grievance Monitoring
System (CGMS) maintained by CRA, or through
the Call Centre by mentioning the token number.
Subscriber can also raise a reminder through any
one of the modes mentioned above by specifying
the original token number issued. If subscriber does
not receive any response within thirty (30) days or
is not satisfied with the resolution by intermediary
in such case subscriber can escalate the grievance
to NPS Trust. Similarly, if the subscriber is not
satisfied with the response or no response has been
received within 30 days, subscriber can escalate
the grievance to Ombudsman. The process for
appointment of Ombudsman/ using the service of
Ombudsman appointed by Insurance Regulatory
and Development Authority of India (IRDAI) is
currently being explored with the Department of
Financial Services and IRDAI

The subscriber can also appeal to designated
member of PFRDA if they are not satisfied with
the order passed by the Ombudsman.

The position of Grievances received during the
year at CGMS as on March 31, 2015 and its status
is furnished in the table 3.2.

Table 3.2: Status of grievances during 2014-15

No. of ] No. of
) No of Grievance )
Grievance Grievance
) resolved .
Received pending
25,612 21,756 3,856
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Of the 3,856 pending grievances, 2,987 grievances
are related to NPS regular and 869 grievances
are related to NPS Lite. Out of 2087grievance
cases, 2793 cases under NPS regular are against
government Nodal offices and pertain to incorrect
processing of subscribers request.

3.6 Promotion of Professional Organisations
connected with the pension system

PFRDA is in the process of identifying suitable
organisations associated with pension education
and capable to undertake research and studies on
demographics, occupational structure, fiscal issues,
taxation of retirement savings, pension, annuity
and retirement solution and also provide a course
on pension to the various stakeholders. PFRDA is
exploring partnership with credible and eminent
research and academic institutions within the
country as also overseas.

3.7 Collection of data, commissioning of
studies, research and projects

Presently, data is being collected from Central
Recordkeeping Agency (CRA) and Pension Funds
and the data is analyzed in house and corrective
measures are being taken, if required.PFRDA is
also in the process of entering into collaborative
arrangement with the World Bank for analyzing
the Pension landscape in the country.

3.8 Educating subscribers and the general
public

In order to increase awareness about NPS,on
issues relating to pension, retirement and related
issues and training of intermediaries, PFRDA
in coordination with the CRA on regular basis
throughout the year conducts subscriber awareness
program for existing and prospective subscribers
across India. The duration of such seminars is two
and half hours and the admission is free for all.
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CRA also assists different stakeholders of NPS like
Central Government/State Government nodal officers,

PoPs, etc.with training programs and workshops.
Snapshot of trainings conducted by CRA for the year
April, 2014 to March 2015 is provided in table 3.3.

Table 3.3: Training programs and workshops conducted during FY 2014-15

Sectors No. of Trainings No. of attendees
Central Government & Central Autonomous Bodies 70 859
State Government & State Autonomous Bodies 12 2885
Corporate 4 242
NPS-Lite 14 068
UoS 14 655
Total 114 5609

NPS awareness programme was conducted in the
states of Gujarat, Odisha, Rajasthan and Telangana
in January and February 2015. Promotion of NPS-
Swavalamban in these states was done through an
interaction with State Government departments,
Banks and Micro Finance Institutions/NGO
(aggregators) during the event.

Subscriber information brochure and newsletters
prepared and circulated to the subscribers of
NPS. Periodical SMS alerts are being sent to NPS
subscribers about contribution credits, value of
investments etc.

‘First Pension Conclave’ was conducted on 26th
August 2014. Revamped PFRDA Website and
annual report of PFRDA was launched by Hon'ble
Finance Minister during the conclave.

Interaction with intermediaries for continuous
development of NPS-Swavalamban was made
through National Aggregators’ Conclave on 24th
January 2014 for FY 2013-14 and on 26th August
2014 for FY 2014-15.

As a national programme, NPS-Swavalamban is

included as one of the intrinsic pillar in Pradhan
Mantri Jan DhanYojana (PMJDY) as part of long
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term financial inclusion of the unorganized sector
workers. PFRDA participated in some of the
State Level Bankers Committee meetings which
are conducted in respective States. Monitoring the
performance and progress of NPS-Swavalamban by
PSBs and RRBs is done through the SLBC meetings.
‘Expanding Horizons'-Swavalamban conference
was conducted on 18th November 2014 for all
PSBs, RRBs, NBFCs/MFIs and prospective private
aggregators. Various campaigns organized by PSBs for
NPS-Swavalamban under PMJDY were attended.

Strategy meeting was conducted for all aggregators
including fixation of targets and improving
persistence. Various capacity building programmes
were conducted for aggregators.

3.9 Dissemination of information
about performance of Pension Funds and
performance benchmarks

In order to ensure uniformity and timeliness of
dispensation of information in the interest of
all stakeholders, Pension Funds (PFs) provide
information regarding their performance, latest
NAV, NAV history, portfolio composition under
its Schemes, Scheme financials, Annual Report
etc. to subscribers on a periodic basis as prescribed



by PFRDA from time to time including uploading
of such information in electronic form on their
respective websites under the heading ‘Public
Disclosure’.

Pension Funds (PFs) also disclose NPS Scheme
portfolio details as prescribed under PFRDA
(Preparation of Financial Statements and Auditor's
Report of Schemes under National Pension System)
Guidelines - 2012. The formats, frequency, time
limit and location for display on their website
are also specified by PFRDA to ensure uniformity
and timely disclosure for the benefit of all
stakeholders.

Scheme wise performance benchmark indices
have been prescribed by the NPS Trust against
which the performance of Pension Funds is
assessed periodically. For Scheme E -Tier I &
II the benchmark generally used is CNX 100,
Scheme C - Tier I & II is NPS - Corporate Bond
Index, Scheme G - Tier I & II is NPS - Government
Securities Index. For other schemes like NPS Lite,
Scheme CG, Scheme SG and Scheme Corporate - CG
are benchmarked to NPS - Government Pattern Index.
However the benchmark indices are being further
streamlined to give a more accurate representation
of the indices and performance assessment of various
schemes.

3.10 Regulating the Regulated Assets

“Regulated Assets” means and includes tangible
and intangible assets created exclusively for the
purpose of operations of CRA comprising bespoke
software with all the components required for
running the application, any third party software
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and component off the shelf specific to the CRA
application system, all relevant CRA project data,
dedicated specific hardware/software components
of Data Centre and Disaster Recovery Centre,
networks and all other facilities excluding physical
infrastructure (building, air conditioners, power
supply infrastructure, furniture).

On the expiry of the tenure of the registration or in
the event of termination of the CRA, information and
regulated assets held by CRA shall be transferred to
another CRA registered with the Authority, within
the time period and in the manner, as may be
required under the PFRDA Act, rules or regulations
or as may be directed by the Authority.

3.11 Fees and other charges levied for
carrying out the purposes of the Act

Fees and charges are levied on the subscribers of
the NPS at various stages by the intermediaries
serving to the subscribers. At the entry to the
NPS system, the intermediaries responsible for
registration of the subscribers in NPS i.e. PoPs,
charge fees which are collected upfront from the
subscribers. In case of aggregators, the charge for
registration of NPS-Lite/ Swavalamban and the Atal
Pension Yojana (APY) is borne by the government.
In the next stage, CRA, the recordkeeping agency,
levy fee for opening account and generation of
PRAN, maintenance of account by cancellation of
units. Thereafter, for each transaction involving
contribution of the subscribers there is charge by
both CRA and POP. Invesment management fee
is charged by the Pension Funds for managing the
investment portolio of the susbcribers. And finally,
the custodian of the securities charges for the assets
under its custody.
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Table 3.4: Fees and charges by the NPS intermediaries

. Service Charges Method of
Intermediary Charge Head - .
NPS-Regular |  NPS-Lite Deduction
POP (Charge | Subscriber Registration Rs. 100/- To be collected
for each Transaction involving a 0.25% of the *Rs. 120 - 150 | upfront from
subscriber) contribution contribution per a/c as the subscriber
amount charged by
subject to a Aggregators
min of Rs. 20/ -
and max. of
Rs. 25,000/-
Charge NPS Lite*
Head
Aggregator Below 1 lakh 1 lakh to 3 3 lakhs to 5 Above 5 lakhs
Swavalamban | lakhs lakhs Swavalamban
eligible Swavalamban | Swavalamban | eligible
accounts eligible eligible accounts
accounts accounts
Fixed* Rs.100/- per a/c | Rs.100/- per a/c | Rs.100/- per a/c | Rs.100/- per a/c
Variable* | Rs.20/- per a/c | Rs.30/- per a/c | Rs.40/- per a/c | Rs.50/- per a/c
) Method of
Charge Head NPS-Regular NPS-Lite .
Deduction
CRA PRA Opening Charges Rs. 50/- Rs. 35/- Through
AMC per account Rs. 190/- Rs. 50/- cancellation of
Charge per transaction Rs. 4/- Rs. 4/-%%* units
Trustee Bank | Nil Nil Nil
PFCharges Investment Management 0.0102% p.a. for Govt. Through NAV
Fee sector/NPS Lite/ Swavalamban deduction
0.01% p.a. for pvt. Sector.
0.01% p.a. for Pvt. Sector
Custodian (On | Asset servicing charges 0.0075% p.a. for electronic Through NAV
asset value in segment & 0.05 % p.a. for deduction
custody) physical segment

* Paid by Government
** Applicable after 12 free transactions/annum.
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PFRDA gets processing fees from the Point of
Presence and annual fees from registered PFs and
CRA. The fees received from various intermediaries
during FY 2014-15 is to the tune of Rs. 1.16 crore.

3.12 Inspections, inquiries and investigations
conducted

The regulations having the provisions seeking
information from intermediaries, inspections,
inquiries and investigation including audit have
been notified and the actions on the same is
undertaken in line with the regulations.

3.13 Other functions

3.13.1 Coverage under National Pension
System

i) Central Government and CAB Employees

NPS was made applicable to all new employees
of Central Government service, except Armed
Forces, who have joined Government service
on or after January 1, 2004.Vide Dept. Of
Expenditure, Ministry of Finance, OM No.
1(13)/EV/2001 dated November 13, 2003.
NPS was further made mandatory for the
new entrants recruited in bodies under CG
Ministries/ Departments on or after January 1,
2004. Furthermore, the employees of Central
Autonomous Bodies who have joined before
January 1, 2004 are permitted to shift to NPS
vide Department Of Expenditure, Ministry of
Finance. OM No 1(2)/EV/2007 dated June 30,
2000.

NPS is mandatory for all members of Central
Civil Services and All India Services joining the
service on or after January 1, 2004 as specified
by Ministry of Personnel, Public Grievances.
and Pensions F. No 25014/14/2001-AIS II dated
September 8, 2009.
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Even though the NPS started in the Central
Government w.e.f. January 1, 2004, till
end March 2008, the NPS funds of Central
Government employees were held by the
Central Pension Accounting Offices and
during this period these funds were given the
rate of returns as applicable to GPF of Central
Government employees. NPS funds were
remitted to the Trustee Bank and the Pension
Funds after March 2008.

As on March 31, 2015, 15.12 lakh subscribers
have been registered in the Central Government.
This subscriber base form approximately 17.27
per cent of the total subscriber base under NPS.
Further, CABs subscribers contribute 8 per cent
of the CG subscribers.

In the CG Sector the subscriber base has grown
from 4.30 Lakh in FY 2008-09 to 15.12 lakh at
the close of FY 2014-15 at a Compound Average
Growth Rate (CAGR) of approximately 28.59
per cent. This high rate of growth is partly due
to low base. The rate of growth in subsequent
years would depend upon the rate of growth
in new employees joining the government and
establishment /autonomous bodies which are
eligible under NPS but are yet to join.

The corpus under CG sector has increased at a
CAGR of 74 per cent since March 2009 and the
AUM has increased at a CAGR of 59 per cent.

Central Autonomous Bodies (CABs)

Various CABs have adopted NPS architecture
and implemented NPS for the employees of State
Government as well as for the employees of
Autonomous bodies, State PSUs, Corporations,
Boards, Nigams, etc. with effect from different
dates.
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Table 3.5: Details of CABs under NPS

As on 31st March 2009 2010 2011 2012 2013 2014 2015
Number of CABs 1 88 203 307 400 456 488
No. of subscribers(CAB) - 7,150 25,200 63,961 89,063| 106,387 | 121,465
NPS contributions by CABs

(Rs. Crore) - 23.38 220.63 | 737.99 | 1,601.11| 2,566.55| 3722.17

ii) State Government and SAB Employees

In the SG Sector, the subscriber base has
grown from 1.79 Lakh in FY 2009-10 to 26.30
Lakh at the close of FY 2014-15 at a CAGR of
approximately 71 per cent.

The corpus as well as Assets under Management
of State Government sector has witnessed
continuous improvement since 2010. The
corpus of the State Government has increased
at the CAGR of 179 percent and the assets under
management at CAGR of 187 percent during the
same period.

State Autonomous Bodies (SABs)

Various SGs have adopted NPS architecture and
implemented NPS for the employees of State
Government as well as for the employees of
Autonomous bodies, State PSUs, Corporations,
Boards, Nigams, etc. with effect from different
dates. The number of SABs, subscribers and NPS
contribution (corpus) during the period March 2011
to March, 2015 are given in Table 3.6.

Table 3.6: Details of SABs under NPS

As on March 31 2011 2012 2013 2014 2015
Number of SABs 29 69 162 266 438
No. of subscribers(SAB) 5,350 139,879 191,862 202,008 391,126
NPS contributions by SABs

(Rs. Crore) 11.11 109.04 563.53 976.50 2085.87

The percentage of SABs subscribers to the SG
subscriber is 15 per cent and percentage of
contribution of the SAB subsbcribers to the SG
subscribers is 7 per cent.

During the year under reference, State Government
of Assam has notified and implemented NPS-
Swavalamban and Government of Gujarat has notified
NPS-Swavalamban. PFRDA has been in talk with
other state governments, particularly with the Health/
Family Welfare, Women & Child Development, Labour
and Rural Development for providing Swavalamban
for the occupational groups associated with the
Departments.
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iii) Private Sector Subscribers
Private Sector subscribers are categorized into
two sectors:

(a) Corporate Sector
(b) All Citizen.

(a) Corporate Sector

National Pension System (NPS) was made
available to all citizens of India on May
01, 2009. Later, in order to facilitate the
organized entities including public sector
organizations, a customized version of NPS,
known as NPS-Corporate Sector Model, was
introduced in December 2011.



NPS-Corporate Model provides a platform
for the employers to extend the old age
social security benefits to their employees
and co-contribute for their pension with
the flexibility in the amount of contribution
from employee/employer.

The NPS is an efficient and low-cost scheme
built on a highly efficient technology
platform. NPS performs through specialized
entities where the employers need not
be actively involved in record keeping,
investment, annuity etc. as in the case of
self-administration of pension functions.

The NPS-Corporate Model can be introduced
along with any other retirement benefit
scheme like Employee Provident Fund
(EPF) and Superannuation Fund (SAF). The
corporates/employers have flexibility to
select the Point of Presence (POP), Pension
Funds (PFs) and investment choice centrally
for all employees or leave the choice for
selection of Pension Funds (PFs) and
investment choice to individual employees.
The portability feature of NPS account
(Permanent Retirement Account Number-
PRAN) is best suited for the employees of
Corporate Sector, where the employment
change is frequent. It is portable across
geographies and employment.

Employee and employer both can avail
tax benefits.Subscribers (employees) can
avail tax benefit on their own contribution
as per sec 80CCD(1) and 80 CCD (1B).
Employer's contribution to employees NPS
is tax exempt under section80CCD(2) of
the IT-Act. Corporates can claim deduction
for contributing to their employees to NPS
upto 10% of basic and dearness allowance
for each employee with no upper limit for
the entire contribution under section 36(1)
of the IT-Act as ‘Business Expense’.
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Corporates desirous of extending NPS to
their employees need to tie up with any of
the approved PoPs under NPS.

POP and POP-SP, as service provider are the
interface between the corporate/subscribers
and the NPS architecture. PoP/POP-SP will
perform the functions related to registration
of corporate and subscribers, undertaking
(KYC) verification, receiving contributions
and instructions from corporate and
transmission of the same to designated NPS
intermediaries. POPs would also provide
services to corporate/subscribers for change
in master details, scheme change, POP and
Pension Fund change, employment change,
exit & withdrawal etc.

During the FY 2014-15, the number of
corporates registered for NPS, crossed the
1600 mark with over 342 Corporates coming
into the fold of NPS during 2014-15. The
total corporates registered under this model,
as on March 31, 2015 were 1608 (Chart
3.1).

Chart 3.1: Number of corporates under NPS.
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There is also significant growth in AUM
and number of subscribers under Corporate
Sector.
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Chart 3.2: AUM under Corporate Sector
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With 1, 11,938 new corporate subscribers
(employees of corporate) enrolled during
the financial year 2014-15, total number of
corporate subscribers under NPS crossed
3.70 lakh. The subscriber enrolment grew
at a rate of 42 per cent (chart 3.3)

Chart 3.3: Number of subscribers under
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(b) NPS All Citizen Model

This sector constitutes the subscribers from
unorganised sector such as self-employed,
traders, business owners and others not
covered under any other sector. Any resident
or non-resident Indian can register under this
model through point of presence (POP) through
whom he wishes to transact the NPS.

He/she can choose the Pension Funds and the
investment scheme (active choice) from the
available options to manage his investments
under NPS.

For the convenience of those subscribers who
are not in a position to choose a particular
investment scheme/option, the NPS provides
default option “auto choice” of asset allocation
for safeguarding the interests of the subscribers.
In “auto choice” option the contribution by the
subscribers is invested in the life cycle funds
as per the subscribers’ age. A subscriber can
change his existing Pension Funds (PFs), the
investment option (active or auto choice) as well
as the asset allocation ratio (allocation among
asset class - equity /corporate instrument/
government securities) once in a financial year.
This scheme preference will be applicable to
the existing pension corpus as well as to the
prospective subscriptions.

The subscriber can choose from type of annuity
and the Annuity Service Provider (ASP) from
whom the subscriber wishes to purchase the
annuity, at the time of exit from NPS.

There is also significant growth in contribution,
AUM and number of subscribers under the all
citizen model.



Chart 3.4: Number of subscribers under All
Citizen Model
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With addition of 8,000 new subscribers during
the financial year 2014-15, total number of Private
sector subscribers under NPS crossed 0.85 Lakh.
The subscriber enrolment grew at a rate of 10%
(Chart 3.4).

Chart 3.5: AUM under All Citizen Model
(Rs. crore)
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The AUM for corporate subscribers grew at
approximately 116% during FY 2014-15 and reached
Rs.5,675 crores as on end March 2015 from Rs.2,628
crores as on end March 2014.
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NPS-Lite / Swavalamban

e PFRDA, being conscious of its ultimate
responsibility in providing a platform for old
age income security to all sections of society
developed a cost effective and feature optimized
model of NPS, called NPS-Lite which facilitates
economically weaker sections of the society to
join the NPS in groups through aggregators i.e.
a set of grass root intermediaries registered with
PFRDA to function as subscriber interface under
NPS architecture.

e ‘SwavalambanYojana' was announced in
the budget of 2010-11 with the objective of
encouraging people from the unorganized sector
to voluntarily save for their retirement. In
order to incentivize voluntary participation and
lower the cost of savings for the workers of the
unorganised sector, Government of India makes
a contribution of Rs 1000/- p.a to all eligible NPS
Swavalamban accounts where the subscribers
own contribution is between Rs. 1000/- to Rs
12000/- pa.

e NPS-Swavalamban has already been adopted by
several state governments like Andhra Pradesh,
Jharkhand, Haryana, Rajasthan, Chhattisgarh,
Bihar and Karnataka for the Building and
Construction workers, anganwadi workers and
anganwadi helpers, unorganized sector workers
engaged in identified occupational groups.

e Swavalamban Scheme is operationalized
through ‘aggregators’ who act as intermediary
between the subscriber and National Pension
System. Upto the year 2014-15, there are 76
Aggregators including some State Govt entities,
Public Sector Banks, Regional Rural Banks, MFIs,
NBFCs and private sector entities to provide the
last mile access to the subscribers for effective
implementation of the scheme. The list of
aggregators registered with PFRDA as on March
31, 2015 is at annexure IV.

e During 2014-15, 15.28 lakh new subscribers
were registered under NPS Lite, raising the total
number of NPS Lite subscribers to 41.47 lakh.
Of these, 20.64 lakh subscribers became eligible
for Govt. co-contribution under Swavalamban in
the year 2014-15.

e Yearwise subscribers registered under NPS
Swavalamban are as follows:
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Table 3.7: Year wise number of subscribers eligible under Swavalamban

Year 2010-11 2011-12 2012-13 2013-14 2014-15*
Swavalamban eligible

subscribers 301,922 643,979 1,101,079 1,590,610 2,063,610
Note:

i) Swavalamban eligible numbers are including POP.

ii) In FY 2010-11- 1,780 subscribers, in FY 2011-12- 4,500 subscribers, in FY 2012-13 - 6,401 subscribers, In FY 2013-14 -
5,990 subscribers were eligible for Govt. co-contribution under NPS Swavalamban which were sourced through POP.

iti) In FY 2014-15- 5,017 (provisional) subscribers were eligible for Swavalamban through POP.

iv) Department of Post, Grameen Dak Sewaks(GDS) is not included in Subscriber registered numbers.

Chart 3.6: The genderwise break up of Swavalamban eligible subscribers
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Female subscribers constitute 77 per cent of the total Swavalamban subscribers.

Chart 3.7: Age wise analysis of Swavalamban eligible subscribers for the year 2014-15

No. of Swavalamban eligible subscribers for the year 2014-15

Age wise percentage

44




3.13.2 Point of Presence (POP)

POP is the first point of interaction between
the subscriber and the NPS architecture. Point
of Presence (POP) shall perform the functions
relating to registration of subscribers, undertaking
Know Your Customer (KYC) verification, receiving
contributions and instructions from subscribers
and transmission of the same to designated NPS

3.13.3 Assets under Management - Scheme wise

Annual Report 2014-15

intermediaries. PoP(s) and their authorized branches
(PoP-SPs) shall also be required to comply with the
provisions of the Prevention of Money Laundering
(PML) Act, 2002 and the rules framed thereunder,
as may be applicable, from time to time.As on 31st
March 2015 there are 64 PoPs and 38,411 POP-SPs
registered with PFRDA. List of POP-SPs is provided
at annexure III

Table 3.8: Scheme wise AUM of PFs as on March 31, 2015

(Rs. crore)
NPS Schemes

Pension Fund | Central | State Corp . G-

Govt Govt cG* NPS Lite E-I C-1 G-1 E-II C-1I 11 TOTAL

(CG) (8G)
SBI PF 13488 12324 3701 661 372 271 540 18 16 16 31407
UTI RSL 12201 12073 - 453 35 23 34 5 3 4 24831
LIC PF 11047 11999 404 466 44 28 22 0 0 0 24010
ICICI PF - - 132 93 106 14 14 10 369
Kotak PF - - 27 21 27 2 2 2 107
Reliance PF - - 26 18 25 3 2 3 77
HDFC PF - - 20 15 17 1 1 0 54
TOTAL 36736 36396 4105 655 470 771 44 38 35 80855

* The Corporate CG Scheme has been discontinued w.e.f. February 12, 2013

The AUM under CG scheme constitutes 45.43 per
cent of the total AUM followed by SG and Corporate
CG which constitute 45.01 per cent and 5.07 per
cent, respectively, of the total AUM under NPS.

3.13.4 Central Recordkeeping Agency

NSDL e-Governance Infrastructure Ltd, was
appointed by PFRDA, as the Central Recordkeeping
Agency on November 26, 2007 for a period of 10
years w.e.f December 1, 2007.

Besides maintaining the individual records of the
subscribers, it acts as an operational interface for
all intermediaries. The role includes liasoning with
all necessary external agencies and recordkeeping,

administration and customer service functions for
all subscribers of the NPS.

Role and responsibilities of CRA
The major role and responsibilities of CRA are as
follows:

i) Services to subscribers of all sectors
The primary role of CRA is of recordkeeping,
administration, providing customer service
functions for all NPS subscribers, issuance of
unique Permanent Retirement Account Number
(PRAN) and IPIN/TPIN to the subscribers. The
various services to the subscribers includes
sending SMS alerts and emails at the time of
registration, credit/ debit of units, withdrawal,
balance in the PRAN, conducting subscriber

45



Chapter - III Statutory functions of the Authority

i)
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awareness programs and providing web based
access to all the NPS stakeholders. CRA also
provides Centralized Grievance Management
System and call centre facility to the subscribers
and Nodal offices. Besides these services all
subscriber maintenance services such as change
of scheme, change of demographic details,
grievance handling etc. are being handled by
CRA.

Services to Intermediaries

a) PFs

It is one of the primary responsibilities of
CRA to timely allocate the funds to PFs
based on the choices indicated by the
subscribers/ employees (CG/SG sector),
prepare and send consolidated Investment
Preference Scheme information, sending
net fund transfer report to PFs on the
basis of confirmation of fund transfer
report received from Trustee bank and to
generate the Scheme performance reports
using NAVs sent by PFs to CRA.

b) TB

CRA reconciles pension fund reports
received from Trustee Bank Account with
pension fund contribution information
report.It generates error/discrepancy
report on fund reconciliation, pension fund
contribution/collection report,fund transfer
report and retirement funds transfer
report.Further it sends instruction to the
Trustee Bank to remit withdrawal fund to
subscribers’ account and remit remaining
amount to Annuity Service Providers’
account against the annuity scheme.

c) ASPs

On superannuation / exit of subscriber,
CRA collects physical application forms
from the subscribers and forwards them
to ASPs and sending funds details for the
subscriber's annuity to ASPs. Transferring
electronic data to ASPs with respect to
subscriber details and sending instruction
on Annuity scheme.

iii) Continuous Enhancements and developments

iv)

of new functionalities

As and when required by the regulator, CRA
develops various new functionalities/utilities
and undertakes continuous enhancements and
development of modules to address changing
requirements of various stakeholders.

Others:

Provide periodic and ad-hoc MIS (including
Grievance redressal) to PFRDA, NPS Trust,
State Governments, Central Government
and Ministry of Finance, conduct periodic
orientation programs for nodal offices on NPS
process/architecture and to provide seamless
and error-free system operations involving CRA
system, PFs, TB and other entities in NPS.

CRA Monitoring

(1)

PFRDA has defined the frequency of operations
and maintenance activities for CRA on regular
intervals. Below is the list of activities and
intervals at which these are monitored:

(@) Quarterly: monitoring of operational and
technical Service Level Agreements (SLAS),
recording of downtime activities and
monitoring of disaster recovery operation,
monitoring of call centre performance and
CRA bill verification.

(b) Annually: Verification of services provided
by CRA to various stakeholders, review of
exit management plan, IT/system audit,
internal inspection of CRA system and
financial audit.

(c) Need Based: Monitoring data storage
of various data sets relating to CRA,
user acceptance test on new released
functionality, change control initiation
by CRA and any other issues reported in
service delivery of CRA.

For protection of interest of subscribers under

National Pension System the following steps

have been taken by CRA in consultation with

PFRDA:-

a. In order to resolve errors committed by
the nodal offices during preparation of



subscriber contribution files, CRA has
developed a error rectification module(ERM)
which is an online rectification functionality
which helps the nodal offices, Trustee
Bank(intermediaries in NPS) to resolve
such type of errors.

b. A special grievance redressal module named
Central Grievance Management System
(CGMS) has been developed for handling all
types of grievances raised by the subscribers
and other stakeholders under NPS.

c. CRA has CMMI level 3 and IT security ISO
27001 certification to ensure data integrity
and data protection.

(3) As and when required by PFRDA, CRA
develops new functionalities and processes to
benefit subscribers and ensure protection of
subscriber’s interest.

Regulations

The PFRDA (Central Recordkeeping Agency)
Regulations, 2015, have been notified on 27th
April, 2015.

The objective of the Pension Fund Regulatory and
Development Authority (Central Recordkeeping
Agency) Regulations, 2015 is to set standards
for the eligibility, governance, organization and
operational conduct of the entity who wish
to function as Central Recordkeeping Agency.
Regulations would ensure an effective and credible
use of inspection, audit, investigation, surveillance
and enforcement powers and implementation of
an efficient compliance program in tune with the
spirit of PFRDA Act.

Entity registered as Central Recordkeeping Agency
through this regulation is required to establish
an internal system and process that delivers
compliance with standards for internal organization
and operational conduct, with the aim of protecting
the interests of NPS subscribers and their assets.
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Development of New Functionalities

Continuous enhancements and development
of new functionalities/ modules to address
changing requirements of various stakeholders
is one of the main objective of CRA. Major
functionalities developed by CRA to ensure the
seamless functioning of NPS system during the
year are as under:

Training Module

A facility has been provided to the Nodal Offices of
Government Sector for submitting training requests
through CRA's corporate website. The training
module can be accessed by the nodal offices through
the CRA transaction website (www.cra-nsdl.com) for
request of training related to NPS.

Reset of IPIN

The functionality to reset IPIN using One Time
Password (OTP) sent to the subscribers mobile has
been released in the NPS Regular platform. While
using this process, subscriber is required to provide
few personal details (printed on PRAN card) and the
new password. A system generated OTP is sent to
the subscriber's mobile number registered with the
CRA system. Once the subscriber enters the OTP at
the desired field, the new password is activated and
subscriber can then access his/her account.

Subscriber Details Modification

The facility has been provided in the CRA system
for the subscribers to update their personal details
like mobile no, telephone no and email directly in
the CRA system. An e-mail as well as SMS alerts
will be sent to the updated & existing mobile/email
address of the subscriber with an intimation of the
changes in his / her contact details.
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Transaction Statement

i) Nodal offices and subscribers can now view
as well as print the NPS transaction statement
in Hindi from the CRA system. The nodal
office/subscriber should select “Hindi" option
from the dropdown available to view/print the
transaction statement in Hindi.

ii) Provision of displaying the returns in the SOTs
has been made.

PRAN kit dispatch

Earlier CRA had been dispatching PRAN cards to
NLOO (NPS Lite Oversight Office) or NLAO (NPS
Lite Accounts Office) as opted by the aggregator
for onward distribution to the underlying NPS
Lite Collection Centres (NLCCs) which in turn are
required to distribute the same to the associated
subscribers. Now, as advised by PFRDA, CRA has
commenced dispatching the PRAN Cards directly to
the subscribers at their postal address as provided
in the subscriber registration form.

Subscriber Registration form Modification

i) Earlier, subscriber’s father's full name was
a mandatory field in the S1 Form. Now the
field ‘Father’s full name’ in the S1 form is to
be modified to ‘Father / Mother’s full name’.
The PRAN card would also display Mother's
name where the subscriber wishes to provide
the same under the field ‘Father / Mother's full
name’.

ii) Provision of selection of language option for
receiving the annual transaction statement
has been provided in subscriber registration
file format. This flag will be used for printing
of annual transaction statement in language
of choice opted by subscriber at the time of
registration.

iiiy Now, the subscribers can enter the Aadhaar
details that will get captured in CRA system.

48

3.13.5 Pension Funds

i) About Pension Funds (PFs)

Pension fund means an intermediary which
has been granted a Certificate of Registration
by the PFRDA as a pension fund for receiving
contributions, accumulating them and making
payments to the subscriber in the manner as
may be specified by the Authority. Pension
funds are companies under the Companies
Act, 1956/2013 and registered with PFRDA for
the purpose of management of pension funds
assets.

Functions

The Pension Fund functions in accordance with the
Regulations and terms of Certificate of Registration
issued by Authority. PF is mandated to invest
and manage the pension assets of the subscribers
covered under NPS, or other pension schemes
which are regulated by PFRDA which interalia
includes:

i. Investment of contributions as per investment
guidelines prescribed by the Authority.

ii. Scheme portfolio construction.

ili. Maintains books and records of its
operations.

iv. Reporting to the Authority at periodical

intervals.

v. Public disclosure.
List of Pension Funds (PFs)

As on March 31, 2015, the following PFs are
operative:

A. Pension Funds (PFs) for Government
Sector*
i. LIC Pension Fund Ltd.
ii. SBI Pension Funds Pvt. Ltd
ifii. UTI Retirement Solutions Ltd
(*The Pension Funds are subject to change.)



The investment management fee charged by
Pension fund is 0.0102 percent per annum.

B. Pension Funds (PFs) for Private Sector

i. HDFC Pension Management Co. Ltd

ii. ICICIPrudential Pension Fund Management
Co. Ltd.

iii. Kotak Mahindra Pension Fund Ltd.

iv. LIC Pension Fund Ltd.

v.  Reliance Capital Pension Fund Ltd.

vi. SBI Pension Funds Pvt. Ltd

vii. UTI Retirement Solutions Pvt. Ltd

viii. DSP BlackRock Pension Fund Managers
Pvt. Limited*

ix. Birla Sun Life Pension Management
Limited**

(* Pension Fund has ceased to act as pension fund w.e.f.
August 1, 2014)
(**Yet to commence the business)

The investment management fee charged by
Pension fund is with upper ceiling of 0.25 percent
per annum till 31.07.2014 and w.e.f. 01.08.2014
investment management fee charged by pension
fund is 0.01 percent per annum.

3.13.6 Trustee Bank:

Axis Bank Ltd has been appointed as the Trustee
Bank through a competitive bidding process on July
1, 2013 for a period of two years.

i) Roles and responsibilities of Trustee Bank:

a) Trustee Bank has been appointed by PFRDA
to facilitate fund transfers across various
entities of CRA system viz. Pension Fund
Managers, Annuity Service Providers
and Nodal Offices (uploading offices) i.e.

i)
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Directorate of Treasuries and Accounts/
District Treasury Officer/Pay and Accounts
Officer/Points of Presence/Corporate Head
Office/NPS Lite Oversight Office/NPS Lite
Accounts Office

b) Nodal offices transfer the contribution of
subscribers and corresponding government
contribution to the Trustee Bank account
via authorized branches of Trustee Bank.

c) Trustee Bank uploads a file containing the
details of the funds received from various
nodal offices to the CRA system. These
details are then matched with contribution
details provided by nodal office(s) to CRA
system.

d) Trustee Bank receives fund transfer
instructions from CRA system as a part
of pay-in process to transfer funds to
various entities viz. PFs, annuity providers,
withdrawal account and may also receive
funds from Pension Fund Manager(s).

e) Return of unidentified remittances on the

next day of receipt of clear funds.

f) Upload of probable PAO file containing

details of return remittances.

g) At the end of each settlement day, the

balance funds at Trustee Bank account are
reconciled with CRA system.

Timelines for Trustee Bank

The business activities of Trustee Bank are
linked with the other processes at CRA.
Therefore, bank ensures that the activities are
completed before the timeline specified. The
table given below gives the basic idea of the
core activities and time limit within which the
same is carried out by the Bank:
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Table 3.9 :Core activities of the Trustee Bank

Nature of Activity

Timelines

Return of unidentified funds

T+1

Upload of Fund Receipt Confirmation file (FRC)

T+1 (any time)

Download Pay- in instruction files from CRA

Daily

Transfer of funds to Pension Fund Managers and withdrawal account T+2

Upload of statements and closing balance of various accounts

Daily (17:00 hrs)

Note: (Assumption- Fund realization at TB on day T)
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iii) Improvement in the system to protect

subscriber’s interest:

Trustee Bank is appointed to facilitate
transfer of funds from Nodal Offices to
Pension Fund Managers. The following
measures have been undertaken to improve
the system in order to protect the interest
of subscribers:-

a) Standardization of Fund Remittance
process in NPS
Cash Management Service (CMS) has
been adopted for NPS to gain the
advantage of automated matching and
booking, advance technology support,
centralised collection and payments and
easy reconciliation.

b) Return of unidentified remittances on
T+1 day (T being the day of receipt of
clear funds)

Trustee Bank returns (on T+1
day) remittances in the following
scenarios:-

i) Where details of respective
transaction IDs are not available in
designated field of electronic fund
transfer message. Amount remitted
differs with the amount of SCF

ii) Amount remitted for expired
transaction Id
iii) Amount remitted with incorrect

account number and with wrong
IFSC

iv) Amount remitted and the amount
of file uploaded in the CRA system
differs.

vi) Electronic mode of payment for
Government sector

It has been made mandatory to make
payments through electronic mode for
Government sector from 1st April, 2014. It
has helped in reducing the processing time
and costs in preparation and dispatch of
cheques and there is speed and efficiency
in collection of funds as there is no delay
in realisation of proceeds.

iv) Challenges faced

a) Pending SCFs-It has been observed
that in some cases the nodal offices
have uploaded SCFs twice or have
not remitted funds corresponding to
these SCFs. The TB & CRA under the
supervision of NPS Trust and regulatory
ambit of PFRDA try to get these SCFs
matched and booked.

b) Missing credit-At times many nodal
offices are not regular in remitting
funds timely. PFRDA has continuously
taken up the matter of missing credits
in the PRAN of the subscribers with
the concerned organisations- PAOs,
so that the subscribers do not lose on
investment opportunity as a result of
the delay.

¢) Funds remitted with incomplete details-
Many nodal offices remitted funds to



the Trustee Bank without complete
details like PAO id, Transaction Id, etc.
These funds received by the Trustee
Bank prior to May 2012, are lying
unidentified for which Nodal Offices
have neither provided Fund Transfer
Details (FTDs) nor uploaded SCFs.
PFRDA is continuously following it up
with the Nodal offices for resolution of
the same.

v) Pension Fund Regulatory and Development
Authority (Trustee Bank) Regulations,
2015
PFRDA (Trustee Bank) regulations, 2015 had
been notified on 23rd March, 2015.

The objective of the Pension Fund Regulatory
and Development Authority (Trustee Bank)
Regulations is to set standards for the
eligibility, governance, organization and
operational conduct of the entity who wish
to function as Trustee Bank. Regulations
would ensure an effective and credible
use of inspection, audit, investigation,
surveillance and enforcement powers and
implementation of an efficientcompliance
program in tune with the spirit of PFRDA
Act.

3,13.7 NPS Custodian

Stock Holding Corporation of India Limited (SHCIL)
has been registered as the custodian under the
NPS in the year 2008 for a period of ten years for
providing custodial and depository participant
services. The custodian fee charged by SCHIL is
0.0075 per cent p.a.

3.13.8 The National Pension System Trust (NPS
Trust)

1. The NPS Trust is the registered owner of
all assets under the NPS architecture. NPS
Trust was established on February 27, 2008
through a Trust Deed executed by its Settlor
namely Pension Fund Regulatory and
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Development Authority (PFRDA). The trust
holds these assets for the beneficial interest
of the subscribers. The PFRDA (National
Pension System Trust) Regulations was
notified by the Authority on 12th March
2015.

2 The National Pension System Trust is
managed by a Board of Trustees, consisting
of a minimum of five trustees and not more
than eleven trustees as may be appointed
from time to time by the Authority. Out
of the trustees appointed, one trustee is
designated by the Authority as Chairperson
of the Board of Trustees of the National
Pension System Trust.

3. Authority appoints a person with appropriate
background and experience as Chief
Executive Officer of the Trust (CEO) who
is responsible for day to day administration
and Management of the Trust subject to the
superintendence, control and direction of
the Board of NPS Trust. The Board meets
once in every three calendar months.

Table 3.10: The constitution of the
Board as on March 31, 2015

S. | Name Designation
No.

1 Sh. G.N. Bajpai Chairman
2 Sh. ShalieshHaribhakti Trustee

3 Smt. Pallavi Shroff Trustee

4 Sh. Pramod Kumar Rastogi Trustee

5 Sh. N. D. Gupta Trustee

6 Sh. Ashvin Parekh Trustee

Management of NPS Funds by the NPS Trust

The Board of Trustees is responsible for the
monitoring of the operational and service level
functions under the National Pension System.

The NPS funds are managed by the Board of Trustees
to realize and fulfill the objectives of the NPS Trust
in the exclusive interest of the subscribers. The
performance of the Pension fund managers is
reviewed on quarterly basis by NPS Trust, and
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instructions/guidance is being given to them for
protecting the interest of the subscribers.

New Developments and Achievements

Scheme accounts of NPS - The Scheme accounts of
NPS were examined and adopted by the Board of
NPS Trust after due deliberation ( FY 2013-14).

Dissemination of Information:-

e The website of the NPS Trust has been
launched in this year with a view to facilitate
better dissemination of information to the
subscribers.

¢ Information regarding NPS that are useful for
the subscribers are available in one place.

e NAV details, returns of the schemes, portfolio
details of the schemes are disclosed for
subscriber's information/comparison.

» Disclosure of portfolio details to the subscribers
for ensuring transparency

Financial Literacy

Facility of pension calculator was provided in the
NPS Trust website to the subscribers for planning
his savings for retirement.

Facilitating Interface to the subscribers
Facilities like FAQs, subscriber registration forms,
service forms and facility to lodge and view
grievances are provided in one place.

Simplification of SOT

New features like returns, nominee details and
charges were incorporated in the statement of
transactions provided to the subscribers.

Subscriber forms
Prepared common subscriber registration form for
NPS subscribers across all sectors

Exit and withdrawal

Online withdrawal processing - mandatory from
April 1 2015 across all nodal offices, to reduce the
pendency and to decrease the turnaround time of
the withdrawal claims processing.
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3.13.9 Other intermediaries including the
Aggregators

Aggregators shall be intermediaries identified
and approved by PFRDA, to perform subscriber
interface functions under NPS-Swavalamban in
respect of their constituent groups. The aggregators
shall be entities already in existence having
continuous functional relationship with a known
customer base for delivery of some socio-economic
goods / services. Upto the year 2014-15, there
are 76 Aggregators including some State Govt(s),
Public Sector Banks, Regional Rural Banks, MFTs,
NBFC’s and private sector entities for effective
implementation of the scheme.

NPS - Lite accounts are opened through aggregators
and subscribers have to approach the concerned
aggregator for the same. The updated list of existing
aggregators is available on PFRDA website i.e.
www.pfrda.org.in or the subscriber may call at our
call centre no. 1800110708 to locate the nearest
aggregator.

The functions of aggregators include:

i) Promotion of NPS and awareness about the
need for old age income security among its
constituent group members.

i) Meeting the Know Your Customer' requirements
in respect of potential NPS subscribers as
mandated under AML/CFT requirements.

iii) Discharge of responsibilities relating to fund
and data upload within prescribed time
limits.

iv) Collection of contributions from subscribers
and ensuring its passage to Trustee Bank.

v) Ensuring availability of services to its underlying
subscribers as mandated under NPS-Lite.

vi) Handling grievances received from subscribers
and their resolution.

vii) Any other responsibility as assigned to them
by PFRDA to ensure protection of subscribers’
interest.
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Chapter - IV
Other Activities undertaken by PFRDA

4.1 Pension Advisory Committee

Section 45 of PFRDA Act provides for constitution
of a Pension Advisory Committee with
representations from employees, associations,
subscribers, commerce & industry, intermediaries
and organisation engaged in pension research to
advise the Authority on matter relating to the
making of regulations or as may be referred to
it. The Authority constituted a Pension Advisory
Committee with effect from September 19, 2014
with composition as at Annexure I. During the year
under reference, the Pension Advisory Committee
meetings took place i.e. on November 7, 2014,
November 17, 2014 and December 9, 2014 at New
Delhi.

4.2 Regulations made and amended

Section 52 of the PFRDA Act provides power to
the Authority to make regulations and rules for
carrying out the provisions of the Act. Accordingly,
PFRDA has notified 14 regulations with respect
to various intermediaries and other statutory
functions conferred to PFRDA. Of these, following
nine regulations were notified during the FY 2014-
15. Four of the PFRDA regulations are related to
the intermediaries.

i) PFRDA (Procedure for Inquiry by Adjudicating
Officer) Regulations 2015.

ii) PFRDA (Procedure for Authority Meetings)
Regulations, 2015.

iii) PFRDA (Pension Advisory Committee Meetings)
Regulations, 2015.

iv) PFRDA (Subscriber Education and Protection
Fund) Regulations, 2015.

v) PFRDA (Redressal of Subscriber Grievance)
Regulations 2015.

vi) PFRDA (Point of Presence) Regulations 2015.

vii) PFRDA (National Pension System Trust)
Regulations 2015

viii) PFRDA (Trustee Bank) Regulations, 2015
ix) PFRDA (Aggregator) Regulations 2015

Registration of the intermediaries as per the
regulations has commenced.

4.3 Other activities having a bearing on the
NPS and other pension schemes.

Consequent upon the announcement and
subsequent launch of the Atal Pension Yojana,
which provides for a minimum guaranteed pension,
and is a modified version of the NPS-Swavalamban
scheme, new enrollments/registrations under NPS-
Lite/Swavalamban have been stopped with effect
from 1st April, 2015.

APY is launched to address the old age income
security concerns of the workers in unorganized
sector and to encourage the workers in unorganized
sector to voluntarily save for their retirement, who
constitute around 88 per cent of the total labor
force of 47.29 crore(as per NSSO survey 2011-12)
and to make the country a pensioned society from
pension less society.The scheme was announced
in the budget 2015 and inaugurated by Honorable
PM on May 9,2015.
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Highlights of APY

1

ii.

iii.
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Any citizen of India having a bank account
and between age group of 18-40 years can join
APY.

There is a minimum guaranteed monthly
pension for the subscribers ranging between
Rs. 1000 to Rs. 5000 per month.

Gol also co-contributes 50% of the total
contribution or Rs. 1000 per annum, whichever
is lower to each eligible subscriber, for a period
of 5 years, who joins the scheme between June
1, 2015 to December 31, 2015.

iv.

vi.

vii.

Government co-contribution is available for
those who are not covered by any statutory
social security schemeand who are not income
tax payers.

The minimum guaranteed monthly pension
of Rs. 1000 to Rs. 5000 per month is available
to the subscribers on attaining the age of 60
years.

Spouse gets same amount of pension after
subscriber’s death.

Upon death of both the subscriber and the
spouse, nominee gets back the accumulated
pension wealth of Rs. 1,70,000 - Rs. 8,50,000
depending upon the amount contributed.
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Chapter - V

Organisational Matters

5.1 Constitution of PFRDA Board

Section 4 of the PFRDA Act provides for the
composition of the Authority consisting of a
Chairperson, three wholetime members; and three
part-time members to be appointed by the Central
Govt. As on 31.03.2015 the composition was as
under:

(i) Chairman

Shri Hemant G. Contractor is the first Chairman
to head the statutory Pension Fund Regulatory
and Development Authority (PFRDA) after
notification of PFRDA Act in 2014. He joined
PFRDA on 7th October 2014. Prior to joining
PFRDA he was a career banker, joining State
Bank of India (SBI) as Probationary Officer in
1974.

Prior to October 7, 2014, Sh. R.V.Verma, WTM
(Finance), functioned as officiating Chairman of
PFRDA from May 23, 2014.

(ii) Whole-Time Members

1. Sh. R.V. Verma, Whole-time Member
(Finance) from 13.05.2014 till date.

2. Dr. B.S. Bhandari, Whole-Time
Member(Economics) from 16.05.2014 till
date

(iii) Part-Time Members

1. Ms. Sudha Krishnan, Joint Secretary,
Department of Expenditure from 3rd
December 2012 to 12th December 2014

2. Dr. Anup Wadhawan, JS (P&I) Department
of Financial Services and Part-Time Member,
PFRDA (25th July 2013 to 30th January
2015) also acted as Chairman, PFRDA

(concurrent charge) from 13th November
2013 to 16th May 2014.

3. Ms. Vandana Sharma, Joint Secretary,
Department of Pension and Pensioner's
Welfare from 12th December 2014 till
date

4. Ms. Annie George Mathew, Joint Secretary,
Department of Expenditure from 12th
December 2014 till date

5. Dr. Shashank Saksena, Economic Adviser,
Department of Financial Services from 30th
January 2015 till date

5.2 Meetings of the Authority

Eleven Meetings which includes matters decided
through circulation of the Authority were held
during financial year 2014-15

33rd Authority Meeting held on 23rdApril, 2014
34th Authority Meeting held on 16th May 2014
35th Authority Meeting held on 23rd May 2014
36th Authority Meeting held on 6thJune 2014
37th Authority Meeting held on 21stJuly 2014
38th Authority Meeting held through Circulation
39th Authority Meeting held through Circulation

40th Authority Meeting held on 8th December
2014

41st Authority Meeting held on 27thJanuary
2015

42nd Authority Meeting held on 20th Feb 2015
43rd Authority Meeting held through Circulation

Several important decisions including finalization of
regulations as per the PFRDA Act was taken during
the Board meetings.
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5.3 Information Technology

Information Technology has become a core enabler
of business processes within every Organization
today. Keeping this in mind, PFRDA has taken up
various IT initiatives over the past few years to
accomplish these tasks. The details of the recent
initiatives taken by PFRDA are given below.

PFRDA Website

A website is the most effective platform to
disseminate information about an organization
and its associated process to any individual/
consumer/user/stakeholder. PFRDA website has
been revamped to enable subscribers to easily
access information regarding PFRDA, NPS, its
intermediaries, regulatory framework, training,
grievance redressal etc. The website is compatible
with multitude of devices such as desktops, laptops,
smart phones.

The website has been upgraded as per the
Guidelines for Indian Government Websites (GIGW
guidelines) which stresses the importance to be
subscriber/consumer centric, user friendly and
should have universal accessibility including access
for the differently abled people.

It is a bilingual website to disseminate information
to the general public at large to cater to the Hindi
speaking people.

Being the most visible and accessible source of
information as well as publicity, PFRDA effectively
utilizes the website for promoting the NPS
programme.

5.4 Promotion of Official Language
In line with the Official Language Act Section 3(3),
an official language cell has been set up in PFRDA

to implement the official language policy of the
Government of India and to promote Hindi in

56

PFRDA. Employees are encouraged to use Hindi
language in day to day work of the authority.
Communications received in official language are
replied in official language. RTI letters received in
Hindi are replied to in Hindi. Annual confidential
report, asset liability forms are provided to
employees in bilingual form.

All the regulations framed by PFRDA are bilingual
to make large section of subscribers from Hindi
speaking regions aware about the roles, functions
and responsibilities of the various entities under
the architecture of NPS.

Keeping in view the large customer base of NPS
consisting of various sections of the society, the
existing PFRDA website is being redesigned as
bilingual website. The contents are being translated
into Hindi for the benefit of the general public.
Statement of transaction (SOT) is being sent to the
subscribers in various regional languages.

Subscriber Registration Forms in Hindi

Considering the convenience to the majority of Indian
population, subscriber registration form (Form-S1) is
being made available to the potential subscribers in
Hindi. However, the record of the subscribers are
maintained with the CRA in English hence the S1
form is required to be filled in English also.

Further, the printing of covering letters of the PRAN
Kit in Hindi and English for all sectors is also under
development stage.

5.5 Right to Information Act, 2005

PFRDA is implementing the Right to Information
Act, 2005. There is a dedicated cell to process
the applications received under the Right to
Information Act, 2005 which is under Central Public
Information Officer. During the year 2014-15, 347
applications and 5 appeals were received regarding
opening, transfer, withdrawal & exit from NPS and
Swavalamban scheme, PoPs etc. All the applications



were replied within stipulated time. Any citizen can
request for information under RTI by making an
application in writing or through electronic means
in English / Hindi with the prescribed fees to the
Central Public Information Officer, Pension Fund
Regulatory and Development Authority, 1st Floor
ICADR Building, Plot No. 6 Institutional Area Phase
II, Vasant Kunj, New Delhi.

5.6 Disaster Management Plan

For any eventualities, whether natural or manmade,
like fire, data security, theft etc., PFRDA has disaster
management plan in place. Also, it is ensured that
the intermediaries like CRA, Trustee Bank etc. have
disaster management policy against any natural or
manmade eventualities.
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5.7 Employees Strength in PFRDA

After recruitment of a staff in FY 2014-15,as on
March 31, 2015, the staff strength of PFRDA is 49
of which 47 are in officer cadre.

5.8 Re-structuring of Departments

To undertake the role and responsibilities vested to
PFRDA - promotion & development of the pension
sector, execution/implementation/operation of
the system and supervision & regulation of the
system the departments of the PFRDA have been
restructured under three verticals during the FY
2014-15. The organization chart is as under:

Chart 4.1: Organization chart
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5.9 Setting up of OBC/SC/ST Cell in
PFRDA

To implement government instructions on welfare
of OBCs/ SC/ ST/ PWD officers and staff welfare, a
separate Cell for OBCs/ SC/ ST is in place and the
welfare committee meets at quarterly frequency.

5.10 Committee for Prevention of Sexual
Harassment at Workplace

A committee for prevention of Sexual Harassment
at workplace is in place for receiving complaints,
holding enquiry etc. in accordance to Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013. No complaint
has been received during the year.

5.11 Accounts of PFRDA

During the financial year 2014-15 PFRDA received
a grant of Rs.31.00 crores from Government of
India.

To encourage the workers of unorganized sector to
voluntarily save for their retirement, the Central
Government has announced a co-contributory
pension scheme ‘Swavalamban' in the Union
Budget 2010-11. PFRDA has been mandated by
the Government to implement the Swavalamban
scheme all over the country. During the financial year
2014-15, PFRDA has received a grant of Rs.195.00
crore under the scheme, towards Government co-
contribution, incentive to aggregators and other
activities. Finance Minister in his budget speech
for FY 2015-16 has announced Atal Pension Yojana
for persons belonging to unorganized sector. All
subscribers under NPS- lite/Swavalamban between
the age of 18-40 years are eligible to shift to Atal
Pension Yojana.

(Rs. Cr.)
Sr. | Particulars Grant received Payment released
No. during FY 2014-2015 during FY
(Cr./Rs.) 2014-15 (Cr./Rs.)

1 Grant - in aid General 23.00 24.99

Grant - in aid Salaries 8.00 8.01
3 Grant-in-aid-Swavalamban Scheme

(Co-contribution) * 175.00 275.96
4 Grant-in-aid-Swavalamban Scheme

(Promotion and Development)* 20.00 24.96

* payment has been released from the opening balance, grant and fee received during the period

The accounts of the authority for the financial
year 2014-15 were prepared on accrual basis as
per the standard accounting norms and procedures
prescribed by the Government for autonomous
organizations. The accounts were approved by the
PFRDA Board in its 47th Board meeting held on
August 1, 2015. The Balance Sheet and Income
& Expenditure Accounts of PFRDA along with
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Schedules forming part of the financial statements
are placed at AnnexureVL

In accordance with the provisions of the General
Financial Rules, 2005 and on approval of the Board,
the accounts of PFRDA for the financial year 2014-
15 have been forwarded to the Comptroller and
Auditor General of India for audit.
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Chapter - VI
Any Critical Area Adversely Affecting the

Interest of Pensioners

6.1 EET status of NPS

NPS was introduced by the Government of India
for employees of central government and central
autonomous bodies, with the exception of the
armed forces, who joined service on and after
01.01.2004. Subsequently, most of the states and
central/state autonomous bodies, public sector
banks have joined NPS. Employees of these entities
are now mandatorily covered under NPS through
Tier 1 account. Basically, NPS Tier I is a pension
account of the employees, wherein employers
and the employees contribute for getting regular
pension after retirement.

NPS is old age income security where there is an
element of social protection and thus has to be
treated on a preferential footing then an ordinary
investment product.

In the market there are similar schemes like
Contributory Provident Fund, Employees Provident
Fund, Superannuation Fund and Public Provident
Fund which in variably competes with NPS
while these schemes enjoy EEE status. Present
tax treatment for NPS-Tier I is Exempt/Exempt
and Tax (EET). However, beneficiaries of similar
pension products such as the commutation under
Defined Benefit Pension Scheme, the EPF/EPS and
the approved superannuation funds (SAF) enjoy
EEE tax treatment.

In the interest of the subscribers, it is recommended
that annuities purchased from NPS and other
pension schemes corpus which are approved and

regulated by PFRDA be exempted from tax at the
time of withdrawal to provide a level playing field
and grant EEE tax treatment in respect of the NPS
in line with the Defined Benefit Pension Scheme/
GPF/EPF and SAF.

6.2 Choice of Fund Managers and
Investment classes

During PFRDA officials interaction with Govt.
employees, it has been argued that the PFRDA
Act provides for choice of PF and asset class by
the subscriber. However, this has not yet been
extended to Govt. employees.

6.3 Service tax on purchase of annuities
under NPS

On attaining the age of 60 years or superannuation,
a subscriber to the National Pension System has to
compulsorily put at least 40% of his accumulated
pension corpus in an annuity. Under rule 6(7A)
(ii) of the Service Tax Rules, the premium charged
(one time contribution) for provision of annuities
is subject to a 3% service tax on which there is
another 3% education cess, thus a total of 3.09% as
per Department of Revenue notification No. 3/2012-
Service Tax dated 17.03.2012. This brings down
the net annuitized amount and thus the monthly
pension. In the interest of the subscribers, it
is recommended that annuities purchased from
NPS and other pension schemes corpus which are
approved and regulated by PFRDA be exempted
from service tax.
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Chapter - VII
INITIATIVES BY PFRDA
1) With a view to enable the subscribers to modify/ 4) With a view to optimize the cost of operations,
update their latest contact details viz. email in case of the Atal Pension Yojana , it has been
address and mobile numbers on CRA system, a decided that there is no need for a physical PRAN
facility has been provided to all NPS subscribers card.The acknowledgement slip generated at
to modify/ update their contact details directly the time of registration itself will serve as the
using login credentials of CRA system. PRAN card as it contains all the necessary details
2) With a view to simplifying and streamlining the required by the subscriber.
exit and withdrawal claims of the subscribers 5) A website of NPS Trust to provide proper
of National Pension System (NPS), it has and effective information dissemination to
been decided that all the nodal offices (PAO's/ stakeholders of the national pension system
DDO/ POP's/Aggregators etc) shall process (NPS) has been launched. The National Pension
the withdrawal claims of their underlying System Trust has been set-up and constituted
subscribers on the online platform being made by Pension Fund Regulatory and Development
available on the CRA system. The processing of Authority (PFRDA) for taking care of the assets
all withdrawal claims on online mode has been and funds under NPS in the interest of the
made mandatory from April 01, 2015.CRA M/s beneficiaries (subscribers).
NSDL e-governance Services Ltd, is providing 6) To make NPS more affordable to its subscribers,

required support through guidance and
training of the nodal offices(PAO's/DDO/ POP's/
Aggregators etc), so that the advantages of the
web enabled withdrawal/exit functionality can
be used effectively to the full extent.

This functionality has been made available
through the website of CRA and can be
initiated at any of the levels of any of the
functionaries.

3) The Statement of Transaction (SOT) can be
viewed and downloaded by NLCC financial year
wise.

The E-PRAN card can be generated/downloaded
by NLCCs. The NLCCs can also print the
E-Pran card. The E-PRAN card is similar to a
physical PRAN card and will display the same
details alongwith photograph and signature
of the subscriber. However, physical PRAN
card cannot be replaced by E-PRAN card. The
subscribers will be required to produce the
physical PRAN card wherever necessary. CRA
shall continue sending the physical PRAN card
as per the approved process.
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Investment Management Fee (IMF) for private
sector was revised downwards to 0.01 % from
0.25% per annum of assets under management
w.e.f August 1, 2014.

7) An expert committee was constituted under

the Chairmanship of Sh. G.N.Bajpai, to review
the investment guidelines for NPS Schemes in
Private Sector. The committee has submitted
its report and PFRDA is examining the
recommendations of the report.

During the year the following activities were
undertaken under NPS Lite/Swavalamban:

i) PRAN cards are directly dispatched by CRA
to the subscribers registered under NPS-
Lite/Swavalamban at the postal address as
mentioned in the subscriber registration
form under intimation to the respective
Aggregator.

ii) Subscribers did not have a facility to lodge
their grievance directly under CGMS system.
With a view to ameliorate the services to
the subscribers and enhance the credibility



of the system, PFRDA in consultation with
CRA has decided to extend the facility of
lodging the grievance in the CRA system to
all subscribers registered under NPS-Lite/
Swavalamban. The NPS-Lite/Swavalamban
subscribers will now be able to register
their grievances/complaints on CRA website
(www.npscra.nsdl.co.in).

iii) NPS-Lite collection centers (NLCCs) are
given access to the CRA system by using
One Time Password (OTP) to view and
download the statement of transaction of
NPS-Lite/Swavalamban subscriber and also
to generate and download E-Pran card for
the subscribers registered under NPS-Lite /
Swavalamban.

9) With a view to ensure better penetration of
National Pension System (NPS) through enhanced
participation of PoPs,initial subscriber registration
charges for POP under NPS for all subscribers
under private sector has been enhanced from Rs.
100/- to Rs. 125/-.

7.1 Advertisement and Publicity

For the development of NPS across, it is essential to
create awareness of NPS among the corporates and
their employees. Towards this, PFRDA supports
its intermediaries like POPs and Pension Funds in
their marketing/promotion efforts.

All efforts are being taken by PFRDA for creating
awareness and for providing information/
clarification related to NPS to the corporates
through conference/ seminars/ discussion and
disseminations organized by intermediaries, CRA,
POP, PFs etc. and by industry associations like CII,
FICCI, ASSOCHAM, PHD Chamber of Commerce
etc.

7.1.1 NPS Awareness Campaign

To fulfill PFRDA's mandate of creating awareness
for the need of saving for retirement and retirement
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planning, PFRDA embarked upon a media campaign
under the tagline ‘NPS-

L2t Save ight

national
pension

system etireBright

Save Right, Retire Bright'. The tagline not only
captures the essence of the product (NPS) but also
reminds the general public that for a happy and
comfortable retired post work life, one needs to
save regularly and invest in right instruments to
create a healthy corpus.

‘NPS-Save Right, Retire Bright- NPS Awareness
Campaigns'were carried out. The campaigns were
executed through print media and were carried out
in Hindi, English and 11 other regional languages in
over 130 newspapers pan India during the period
December through March 2015.

To have a better recall each campaign series was
carried out on two consecutive days. In addition
to that, to have a multi-pronged visibility across
different media, campaigns were also carried
through Audio/ Visual (AV), Radio (FM channels),
Rail Enquiry (139) and Outdoor media (inside Delhi
Metro).

The different campaign details are as follows:

a. Under the print media, three topics were
covered i.e. why retirement planning and what
is NPS, retirement planning and tax savings and
retirement planning and investment released
on 05th/06th December, 2014, 18th/19th
December, 2014 and 26th/27th February, 2015
respectively.

b. Under the audio/visual media, TV commercials
namely ‘NPS Donation’ and ‘NPS Swavalamban’
were broadcasted from June 7, 2014 to June
17, 2014 and April 26, 2014 to May 4, 2014
respectively.
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C.
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Radio campaign got broadcasted under the topic
*NPS Swavalamban' from May 18,2014 to May
27, 2014.

Radio commercial ‘NPS Swavalamban’ ran on
the rail enquiry no. 139 for one month from
February / March, 2015.

As a part of outdoor media, NPS posters were
displayed for one month from February /
March, 2015.

7.1.2 NPS Quarterly Newsletters

To interact with the subscribers at a personal level,
thereby increasing the subscriber confidence in the
product and to gauge to subscriber's interest in the
various topics associated with NPS viz. tax savings,
returns, asset classes, investment options etc. a
quarterly newsletter is being released by PFRDA
from November 2014.

Two newsletters on the topics “National Pension
System- An Introduction” and “Tax Savings through
NPS" have been released and forwarded to the
registered email ids of the NPS subscribers of CG,
SG and Corporate sectors in November 2014 and
March 2015, respectively.
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Annexure - I: Composition of Pension Advisory Committee (PAC) and
issues discussed during PAC meetings

Dr. Ajay Shah, Professor, National Institute of Public Finance and Policy
Mr. Anil Kumar Khachi, Joint Secretary, Ministry of Labour& Employment
Ms. Ashu Suyash, Director, The Association of Mutual Funds in India

Mr. Chandrajit Banerjee, Director General, Confederation of Indian Industry

Mr. D. V. S. S. V. Prasad, Chief Executive Officer, Fixed Income Money Market and Derivatives Association
of India

Mr. G. N. Bajpai, Chairman, National Pension System Trust
Mr. Gagan Rai, Managing Director & CEO, NSDL e-Governance Infrastructure Limited
Dr. L. H. Manjunath, Executive Director, Shree Kshethra Dharmasthala Rural Development Project

Ms. Meghana Baji, Chief Executive Officer, ICICI Prudential Pension Funds Management Co. Ltd

. Mr. M. V. Tanksale, Chief Executive, Indian Banks' Association

Dr. Mukul Asher, Professorial Fellow, National University of Singapore
Mr. P.K. Choudhury, Chairman & Group CEO, ICRA Limited

Mr. R. Sundararaman, Senior Vice President, Chief-Business Excellence and New Products, National Stock
Exchange of India Ltd.

Mr. R. Sridharan, Managing Director, The Clearing Corporation of India Ltd

Mr. Raghavendra Lal Das, Chief General Manager-in-Charge, Human Resource Management Department,
Reserve Bank of India

Mr. Soma Sankara Prasad, Managing Director & CEO, SBI Pension Funds Pvt. Ltd
Ms. Trishaljit Sethi, Deputy Director General (Establishment), Postal Directorate

Principal Secretary, Finance, Government of Rajasthan

The Chairperson and the members of the Authority shall be the ex-officio Chairperson and ex-officio members
of the Pension Advisory Committee.

The regulations taken up for discussion in the First Meeting of PAC were as follows:

PFRDA (Pension Advisory Committee Meeting) Regulations, 2015

PFRDA (Procedure for Authority Meetings), Regulations, 2015

PFRDA (Subscriber Education and Protection Fund),Regulations, 2015

PFRDA (Procedure for Holding Enquiry by an Adjudicating Officer) Regulations, 2015
PFRDA (Employees’ Service) Regulations, 2015
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The regulations taken up for discussion in the Second Meeting of PAC were as follows:
e PFRDA (Points of Presence (PoP), Regulations 2015

e PFRDA (Aggregators), Regulation 2015

e PFRDA (Redressal of Subscriber Grievance) Regulations, 2015

The regulations taken up for discussion in the Third Meeting of PAC were as follows:
e PFRDA NPS Trust Regulations 2015

e PFRDA CRA Regulations 2015

e PFRDA Custodian Regulations 2015

e PFRDA Trustee Bank Regulations 2015

e PFRDA PF Regulations 2015

e PFRDA Exit Regulations 2015
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Annexure II: Intermediaries under NPS

Z
°

Intermediaries

NPS Trust

Central Recordkeeping Agency

Pension Funds

Trustee Bank

Custodian

Govt. Nodal Offices (including Central Autonomous Bodies and State Autonomous Bodies)

Point of Presence

x[N]|o|fn|s|w Nn]=]|wn

Aggregators

65




Annexure

Annexure III: List of PoPs

List of POPs with the number of POP-SPs

SrNo | POP Reg No POP Name Count of

POP-SP
1 5000284 Abhipra Capital Limited 41
2 5000251 Alankit Assignments Limited 1041
3 5000015 Allahabad Bank 286
4 5000472 Andhra Bank 317
5 5000111 Axis Bank Limited 2318
6 5000365 Bajaj Capital Limited 50
7 5000413 Bank of Baroda 2
8 5000424 Bank of India 5
9 5000520 Bank of Maharashtra 1851
10 5000402 Canara Bank 3568
11 5000122 Central Bank of India 1006
12 5000225 Citi Bank NA 42
13 5000030 Computer Age Management Services Private Limited 104
14 5000446 Corporation Bank 1996
15 5000531 Dena Bank 1449
16 5000612 Elite Wealth Advisors Limited 1
17 5000660 Eureka Stock And Share Broking Services Limited 4
18 5000542 HDFC Securities Limited 1
19 5000155 ICICI Bank Limited 175
20 5000343 ICICI Securities Limited 27
21 5000133 IDBI Bank Limited 1566
22 5000026 IL&FS Securities Services Limited 90
23 5000586 India Infoline Finance Ltd 1
24 5000240 India Post NPS Nodal office 833
25 5000435 Indian Bank 1834
26 5000516 Indian Overseas Bank 1
27 5000656 ING Vysya Bank Limited 1
28 5000310 Integrated Enterprises (India) Limited 99
29 5000671 Karnataka Bank Limited 1
30 5000494 Karvy Financial Services Limited 12
31 5000041 Kotak Mahindra Bank Limited 348
32 5000623 LICHFL Financial Services Limited 1
33 5000295 Marwadi Shares and Finance Limited 87
34 5000564 Microsec Capital Limited 1
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SrNo | POP Reg No POP Name Count of
POP-SP
35 5000262 Muthoot Finance Limited 35
36 5000645 Narnolia Securities Limited 1
37 5000063 Oriental Bank of Commerce 509
38 5000553 Punjab and Sind Bank 0
39 5000505 Punjab National Bank 1776
40 5000004 Reliance Capital Limited 140
41 5000100 State Bank of Bikaner & Jaipur 012
42 5000203 State Bank of Hyderabad 1312
43 5000214 State Bank of India 3889
44 5000166 State Bank of Indore 25
45 5000144 State Bank of Mysore 25
46 5000052 State Bank of Patiala 75
47 5000170 State Bank of Travancore 674
48 5000332 Steel City securities Limited 45
49 5000376 Stock Holding Corporation of India Limited 108
50 5000354 Syndicate Bank 2052
51 5000590 Tamilnad Mercantile Bank Ltd 425
52 5000601 The Federal Bank Ltd 149
53 5000461 The KarurVysya Bank 0
54 5000391 The Lakshmi Vilas Bank 361
55 5000192 The South Indian Bank Limited 804
56 5000575 UCO Bank 1
57 5000181 Union Bank of India 3138
58 5000450 United Bank of India 1093
59 5000085 UTI Asset Management Company Limited 152
60 5000273 UTI Infrastructure Technology And Services Limited 70
61 5000483 Vijaya Bank 1247
62 5000634 Way2Wealth Brokers Private Limited 2
63 5000306 Yes Bank Limited 25
64 5000321 Zen Securities Limited 27
Grand Total 38411
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Annexure IV: List of Aggregators

SrNo | Name of the Aggregator NLOO NLAO as NLCC No of
as of of March as of NLCCs
March 31, 2015 March active as
31, 2015 31, 2015 of March
31, 2015
1 A. P. Building & Other Construction
Workers (A.P.B&ROCWWB) 1 4 27 4
2 Abhipra Capital 1 1 36 34
3 Adhikar Micro Finance Private Limited 1 1 1 1
4 Alankit Assignments 1 13 122 81
5 Allahabad Bank 1 1 2895 203
6 Allahabad U.P.Gramin Bank 1 10 176 112
7 Andhra Bank 1 2304 78
8 Assam GraminVikash Bank 1 7 430 333
9 Axis Bank 1 - - -
10 Banas Dairy 1 1 1954 708
11 Bandhan Financial Services Ltd 1 10 11 10
12 Bank of Baroda 1 2 86 2
13 Bank of India 1 19 2812 19
14 Bank of Maharashtra 1 1 1885 716
15 Baroda Gujarat Gramin Bank 1 1 184 24
16 Baroda Rajasthan Gramin Bank 1 9 693 67
17 BWDA Finance 1 1 39 38
18 CDOT 1 1 52 12
19 Canara Bank 1 42 5654 3,011
20 Cashpor Micro Credit 1 19 343 343
21 Central Bank of India 1 - 469 -
22 Corporation Bank 1 1 1671 4
23 CSC E-Governance Services India Ltd 1 20 32211 1,713
24 D/o Women & Child Dev. 1 30 212 191
25 Dena Bank 1 1451 7
26 ESAF Microfinance Pvt Ltd 1 246 233
27 Grameen Koota Financial Services
Private Limited 1 1 83 57
28 Gujarat Infotech Ltd. 1 2 2 2
20 IDBI Bank 1 1 1563 32
30 IFMR Holdings 1 11 4510 3,440
31 IL&FS Securities Services Limited 1 1 19 12
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SrNo | Name of the Aggregator NLOO NLAO as NLCC No of
as of of March as of NLCCs
March 31, 2015 March active as
31, 2015 31, 2015 of March
31, 2015
32 India Infoline Ltd 1 1 1551 090
33 Indian Bank 1 1 2288 413
34 Indian Overseas Bank 1 1 1102 58
35 Indur Intimideepam 1 1 15 15
36 Jagaran Microfin Private Limited 1 1 12 1
37 Janalakshmi Financial Services 1 1 237 188
38 Jhabua Dhar Kshetriya Gramin Bank 1 - - -
39 Jharkhand Building and Other Construction
Workers' Welfare Board 1 1 36 32
40 Karnataka State Unorganised Workers
Social Security Board (KSUWSSB) 1 5 1040 525
41 Karnataka Vikas Gramin Bank 1 - - -
42 Kerelagramin bank - (North Malabar
Gramin Bank amalgamated as
Kerelagramin bank) 1 - - -
43 Krishna Gramin Bank 1 - - -
44 LIC Housing Finance 1 1 79 50
45 LIC of India 1 1 65 22
46 Madhya Bihar Gramin Bank 1 1 581 86
47 Margdarshak Financial Services 1 1 31 26
48 Nainital - Almora Kshetriya Gramin Bank 1 - - -
49 Oriental Bank of Commerce 1 35 1164 214
50 Pallavan Grama Bank 1 1 190 -
51 Parvatiya Gramin bank 1 - - -
52 Puduvai Bharthiar Grama Bank 1 - - -
53 Punjab and Sind Bank 1 - 27 -
54 Punjab National Bank 1 1 5254 440
55 Rajasthan State Building & Other Construction
Workers Welfare Board (RSBOCWWB) 1 1 33 33
56 Samhita Community Development Services 1 1 1 1
57 Saptagiri Grameena Bank 1 - 3 -
58 Saptrishi Consultancy Services 1 1 7
59 Sarva Haryana Gramin Bank 1 1 553 435
60 Shree Kshethra Dharmasthala Rural
Development Project 1 1 123 117
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SrNo | Name of the Aggregator NLOO NLAO as NLCC No of
as of of March as of NLCCs
March 31, 2015 March active as
31, 2015 31, 2015 of March
31, 2015
61 Shri MahilaSewaSahkari Bank 1td 1 1 10 10
62 Society for Elimination of Rural Poverty (SERP) 1 22 22 22
63 South Indian Bank 1 1 813 624
64 State Bank of Bikaner and Jaipur 1 - 1 -
65 State Bank of Hyderabad 1 1 1189 92
66 State Bank of India 1 8 17965 14
67 State Bank of Mysore 1 - 730 -
68 State Bank of Patiala 1 1 980 33
69 State Bank of Travancore 1 - 997 -
70 Swayamshree Micro Credit Services 1 1 45 16
71 Syndicate Bank 1 18 3304 101
72 UCO Bank 1 1 349 22
73 Union Bank of India 1 3319 10
74 United Bank of India 1 6 1460 213
75 UTI Infrastructure Technology and
Services Limited 1 4 175 156
76 Vijaya Bank 1 1 1487 555
Total 76 340 109469 17,008
77 Department of Post 1 20 443 437
Grand Total 77 360 109912 17,535
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Annexure V: List of PFs as on 31.03.2015

List of Pension Funds (PFs) for Government Sector

Annual Report 2014-15

S.No. Name of Pension Fund

1 LIC Pension Fund Ltd.

2 SBI Pension Fund Pvt. Ltd.

3 UTI Retirement Solutions Ltd.

List of Pension Funds (PFs) for Private Sector

S.No. Name of Pension Fund

1 HDFC Pension Management Co. Ltd.

ICICI Prudential Pension Fund Management Co. Ltd.

Kotak Mahindra Pension Fund Ltd.

LIC Pension Fund Ltd.

Reliance Capital Pension Fund Ltd.

SBI Pension Fund Pvt. Ltd.

N ||V | AW N

UTI Retirement Solutions Ltd.
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PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULE FORMING PART OF BALANCE-SHEET AS ON 31.03.2015

SCHEDULE 3: EARMARKED / ENDOWMENT FUNDS

(Amount -

Rs.)

Particulars

Subscribers Education and Protection Fund

Current year

Previous year

1. Opening balance of the funds
2. Additions to the funds

(a) Donations/grants

{b) Income on Investments made on account of funds
(Interest received from Axis Bank )

(c) Transfer from NPS Trust Penalty A/c and NPS Trust
Investor Awareness Fund A/c

(d) Other Additions (specify nature)

29986.00

39088344.90

TOTAL (1+2)

39118330.90

0.00

3. Utilisation / Expenditure towards objectives of funds
(a) Capital Expenditure
(i) Fixed assets
(ii) Others
Total

(b)  Revenue Expenditure

(ii) Rent
(iii) Other Administrative expenses

Total

0.00

0.00

(i) Salaries, Wages and allowances etc.

0.00

0.00

TOTAL (3)

0.00

0.00

NET BALANCE AT THE YEAR END (1+2-3)

39118330.90

0.00

Prepared by
CA Santosh Kumar

For RMA & Associates
Chartered Accountants
FRN No-000978N
M.No- 533944

Date:- 30.06.2015
Place: New Delhi

Manju Bhalla
Deputy General Manager

Venkateswarlu Peri
General Manager
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PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF BALANCE SHEET AS AT 31.03.2015

(Amount - Rs.)
HE! E 6 - DEFERRE IT ILITIES : Current Year Previous Year
a) Acceptances secured by hypothecation of Capital Equipment and Other Assets - -
b) Others
TOTAL
(Amount - Rs.)
HED! - CURRENT LIABILITIE D PR I Current Year PreviousYear
A. CURRENT LIABILITIES
1. Acceptances
2. Sundry Creditors & Payables 5,319,078 4,050,250
3. Advances Received ( As security Deposit) 7,125,000 7,105,000
4. Interest Accrued but not Due on :
a) Secured Loans / Borrowings
b) Unsecured Loans / Borrowings
5. Statutory Liabilities :
a) Overdue
b) Others (Duties & Taxes) 180,557 171,909
6. Other Current Liabilities
() LRD.A 31,988 31,988
(II) Unutilised grant as on 31st March Payable to GOI 128,695,686 1,184,041,445
7. Pay & Account Office - _
TOTAL (A) 141,352,308 1,195,400,592
B. PROVISIONS
1. For Taxation
2. Gratuity
3. Trade Warranties / Claims
4. Leave Payable 373.357 462,762
5 Pension Contribution Payable 530,911 492,584
TOTAL (B) 904,267 955,346
TOTAL (A + B) 142,256,576 1,196,355,938
Prepared by
CA Santosh Kumar
Manju Bhalla Venkateswarlu Peri
For RMA & Associates Deputy General ManagerGeneral Manager
Chartered Accountants
FRN No-000978N
M.No- 533944
Date:- 30.06.2015
Place: New Delhi
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PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY

Annual Report 2014-15

SCHEDULES FORMING PART OF BALANCE SHEET AS AT 31.03.2015

(Amount - Rs.)

SCHEDULE 11 - CURRENT ASSETS, LOANS, ADVANCES ETC.

A. CURRENT ASSETS :
1. Inventories ;
a) Stores and Spares
b) Loose Tools
¢) Stack-in-Trade
Finished Goods
Work-in-Progress
Raw Materials
2. Sundry Debtors;
a) Debts Outstanding for a period exceeding six months
b) Others ( recoverable from IFFCO Tokyo)
3. Cash balances in hand (including cheques/drafts and imprest)
4. Bank Balances :
a) with Scheduled Banks :
On Savings Accounts
b) with Non-Scheduled Banks :
On Current Accounts
On Deposit Accounts
On Savings Accounts

Current Year

Previous Year

58418
20,000

167.794.017

58418
20,000

1,184,021.445

TOTAL(A)

167,872,435

1,184,099,863

B. LOANS, ADVANCES AND OTHER ASSETS

1. Loans ;
a) Staff(Loan to Staff)
b) Other Entities engaged in activities/objectives similar to that of the Entity
¢} Other

2. Advances and Other Amounts Recoverable in cash or in kind or for value to be received:
a) On Capital Account
b) Prepayments
¢) Security Deposits
d) Loans, Advances & Others

3. Income Accrued ;
a) On Investments from Earmarked/ Endowment Funds
b} On Investments - Others
¢) On Loans and Advances
d) Others (includes income due unrealised)

4. Claims Recejvable

756.486

539.805
318,000
165,323,484

066,285

788,084
318,000
35915913

TOTAL(B)

166,937,775

37,988,882

TOTAL(A + B)

Prepared by
CA Santosh Kumar

For RMA & Associates Manju Bhalla

Chartered Accountants Deputy General Manager
FRN No-000978N

M.No- 533944

Date:- 30.06.2015

Place: New Delhi

334,810,210

1,222,088,745

Venkateswarlu Peri
General Manager
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Annexure

PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

SCHEDULE 13 - GRANTS /SUBSIDIES Current Year Previous Year
(Irrevocable Grants & Subsidies Received)
Govt Grant 2,260,000,000 1,711,500,000
Grant From SIDBI 300,000 -
TOTAL 2,260,300,000 1,711,500,000
SCHEDULE 14 - FEES /SUBSCRIPTIONS Current Year Previous Year

Entrance Fees

Annual Fees /Subscriptions /Memebership
Seminar /Program Fees

Consultancy Fees

Licence fees

TOTAL

Note - Accounting Policies towards each items are to be disclosed

PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

SCHEDULE 15 - INCOME FROM INVESTMENTS
(income on invest. from Earmarked /Endowment Funds transferred to Funds)
1) Interest
a) On Govt.Securities
b) Other Bonds/Debentures
2) Dividends :
a) On shares
b) On Mutual Funds Securities
3) Rents
4) Others (Specify)

Current Year

Previous Year

TOTAL

TRANSFERRED TO EARMARKED /JENDOWMENT FUNDS

Prepared by
CA Santosh Kumar

Manju Bhalla
For RMA & Associates Deputy General Manager
Chartered Accountants
FRN No-000978N
M.No- 533944
Date:- 30.06.2015
Place: New Delhi
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General Manager




Annual Report 2014-15

PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

SCHEDULE 17- INTEREST EARNED Current Year Previous Year

1) On Term Deposits:
a) with Scheduled Bank
b) with Non Scheduled Bank
c) with Institutions
d) Other
2) On savings Accounts:
a) with Scheduled Bank 11,661,304 6,505,343
b) with Non Scheduled Bank
c) Post Office Savings Accounts
d) Other
3) On Loans:
a) Employees / Staff 10,982 23,886
b) Other
4) Instrest on Debtors and Other Receivables

TOTAL 11,672,286 6,529,229

Prepared by
CA Santosh Kumar
Manju Bhalla Venkateswarlu Peri
For RMA § Associates Deputy General Manager General Manager
Chartered Accountants
FRN No-000978N
M.No- 533944
Date:- 30.06.2015
Place: New Delhi
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Annexure

PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY

SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

CA Santosh Kumar

Manju Bhalla
For RMA & Associates Deputy General Manager
Chartered Accountants
FRN No-000978N
M.No- 533944

Date:- 30.06.2015
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SCHEDULE 18 - OTHER INCOME Current Year Previous Year
1) Profit on Sale / Disposal of Assets: - -
a) Owned assets -
b) Assets acquired Out of grants, or received free of cost - -
2) Export Incentive Realized - R
3) Fees for Miscellaneous Services 11,593,630 14,600,000
4) Miscellaneous Income 97.649 33.673
TOTAL 11,691,279 14,633,673
SCHEDULE 20 - ESTABLISHMENT EXPENSES Current Year Previous Year
a) Salaries and Wages 83.635.227 81,492,880
b) Allowances and Bonus - -
¢) Contribution to Pension 5.244,273 4,386,625
d) Leave Salary 555,895 248,085
e) Tution Fees - Reimbursement - 11,250
f) Medical Reimbursement 600,020 855,001
h) Gratuity Paid - 29.901
TOTAL 90,125,415 87,024,642
Prepared by

Venkateswarlu Peri
General Manager




PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

Annual Report 2014-15

SCHEDULE 21 - OTHER ADMINISTRATIVE EXPENSES ETC. Current Year Previous Year
a) Advertiesment & Publicity Expenses 35.203.527 21,545,960
b) Electricity and Power 4,018,375 3,339,723
¢) Water Charges 34,510 19,870
d) Repair and Maintenance 4,672,831 5,691,081
e) Rent, Rates and Taxes 27,197,816 26,966,411
f) Vehicles Running and Maintenance 10,185,767 11,420,066
g) Postage, Telephone and Communication Charges 3.322.435 3,056,609
h) Printing and Stationary 1,097,278 684,890
i) Travelling and Conveyance Expenses 5,850,259 10,262,538
j) Membership Fees 1,531,010 -
k) Staff welfare Expenses 449,744 375.184
1) Professional Charges 9.039.339 7,390,834
m) Consultancy Charges 1,226,593 66,980
n) Meeting & Conference Expenses 1,391,128 568,711
0) Books & Periodicals 90.052 99,104
p) Recruitment Exps - 90,383
q) Insurance 784,335 958,803
1) Swavalamban Govt Contribution 2,759,468,000 1,103,940,000
s) Swavalaman promotion - 26,999,477
t) Incentive to Aggregator 249,585,820 121,557,200
TOTAL 3,115,148,818 1,345,042,920

PENSION FUND REGULATORY & DEVELOPMENT AUTHORITY
SCHEDULES FORMING PART OF INCOME & EXPENDITURE A/C FOR THE YEAR ENDED ON 31.03.2015

SCHEDULE 22 - EXPENDITURE ON GRANTS, SUBSIDIES ETC. Current Year Previous Year
a) Grants given to Institutions / Pension Trust 5,500,000 9,500,000
b) Subsidies given to Institutions / Organisations
TOTAL 5,500,000 9,500,000

Note : Name of the Entities. their Activities alongwith the amount of Grants/ Subsidies are to be disclosed.

SCHEDULE 23 - INTEREST

Current Year

Previous Year

a) On Fixed Loans
b) On Other Loans
¢) Other Bank Charges

5,297

9.370

TOTAL

5,297

9,370

Prepared by
CA Santosh Kumar
Manju Bhalla
For RMA & Associates Deputy General Manager
Chartered Accountants
FRN No-000978N
M.No- 533944
Date:- 30.06.2015
Place: New Delhi

Venkateswarlu Peri
General Manager

83




84



raphics, Mob. : 9899227477

dyq fAfer e v Ao yiferexer

PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY

UM T, AR RS, e . 6, 767 $oF FRICT-er TRAT, BE—], 78 fieei—110070
FIRST FLOOR, ICADR BUILDING, PLOT NO. 6, VASANT KUNJ INSTITUTIONAL AREA, PHASE - I, NEW DELHI - 110070
W/ Tel. : +91—11—26897948 /49, DI / Fax : +91—11—26897938 www.pfrda.org.in




	Cover Page
	Page 1
	Page 2

	1
	2
	3
	4
	Back Cover
	Page 2


