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A. OPERATIONS OF THE SCHEMES

1.

Assets under Management (AUM)

The AUM of the Pension Fund for the year ended March 31, 2014 stood at
Rs. 18,624 Cr, while for the year ended March 31, 2013, the AUM of the Pension Fund
was Rs. 11,788 Cr. AUM increased by 58% (Rs. 6863 Cr) over the previous year.

2. Scheme-wise commentary

GOVERNMENT SECTOR SCHEMES (SCHEMES CG/SG/CORPORATE CG/NPS LITE)

Central Government Scheme

As a first step towards instituting pension reforms, Government of India moved from defined
“benefit” to defined “contribution” based pension system by making it mandatory for new
recruits (except armed forces) with effect from 1st January, 2004. The scheme for Central
Government employees was launched with effect from 01 April, 2008.

As on 31.03.2014: CAGR return - 9.37 % Since Inception.
AUM: - Rs. 9024.77 Cr.

State Government Scheme

The scheme for State Government employees was launched with effect from 25 June, 2009.
Currently, twenty eight (28) State Governments and Union Territory have notified the
National Pension System for new employees.

As on 31.03.2014: CAGR return - 8.32 % Since Inception.
AUM: - Rs. 6891.60 Cr.

Corporate CG Scheme

The scheme for Corporates opting for Government Investment Pattern was launched with
effect from 01 November, 2012.

As on 31.03.2014: CAGR Return — 5.81% in FY13.
AUM: - Rs. 1663.88 Cr.
NPS Lite Scheme
The scheme, aiming at extending the coverage of NPS to the weaker and economically

disadvantaged sections of Society, was launched with effect from 26 September 2010.

As on 31.03.2014: CAGR return — 9.69 % Since Inception.
AUM: - Rs. 335.00 Cr.
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PRIVATE SECTOR SCHEMES (TIER —1/1I)

Tier — | scheme, a non-withdrawable, pure retirement planner was launched on
01 May 2009.

Tier — Il scheme, launched on 14 December 2009 is open for Tier - | subscribers only
and can be operated like a savings account.

Tier | — Asset class E
As on 31.03.2014: CAGR return - 7.35 % Since Inception.
AUM: - Rs. 220.92 Cr.

Tier | — Asset class C
As on 31.03.2014: CAGR return — 10.76 % Since Inception.
AUM: - Rs. 154.15 Cr.

Tier | — Asset class G
As on 31.03.2014: CAGR return — 8.32 % Since Inception.
AUM: - Rs. 306.39 Cr.

Tier Il — Asset class E
As on 31.03.2014: CAGR return - 6.40 % Since Inception.
AUM: - Rs. 11.67 Cr.

Tier Il — Assetclass C
As on 31.03.2014: CAGR return - 10.19 % Since Inception.
AUM: - Rs. 10.89 Cr.

Tier Il — Asset class G
As on 31.03.2014: CAGR return — 8.46 % in Since Inception.
AUM: - Rs. 9.70 Cr.
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B. ECONOMIC SCENARIO

Global

Global economic environment remained relatively stable during Q4 FY14. This despite, 1)
start of US Fed taper by US $10bn in January 2014, 2) Argentina currency devaluation, 3)
continued weakening of data point from China and 4) Geo-political tension in Ukraine. The
quarter saw a marginal improvement in GDP data in the developed economies (US at 2.6%
and Euro at 0.3% in 4QCY13). However, economic activity remained subdued in several
emerging economies. The decision by the US Federal Reserve of modest tapering of
US$10bn from Jan’2014 with further tapering contingent upon strong US economic data and
guidance to keep interest rates steady for longer time has buoyed financial markets. Inflation
remained low in advanced economies and mixed among emerging economies with elevated
inflation in few countries such as India/Indonesia etc. Commodity prices have remained
stable in recent months.

Domestic

Growth

GDP growth in Q3 of FY14 at 4.7% was marginally lower than the previous quarter due to
weaker than expected agricultural growth. Increased emphasis by Government on fiscal
deficit control might hamper GDP growth during 4QFY14. Given 9M FY14 GDP growth at
4.6%-CSO’s annual growth estimate of 4.9% appears challenging. IIP data continues to
show persistent weakness in industrial activity.lIP for the month of January was at 0.1%YoY
and remained flat over the period April-October 2013. On YTD basis, growth has been
impacted by decline in capital goods (-0.8%YoY), consumer durables (-12.5%Y0Y).

Inflation

CPI for the month of February 2014 declined to 8.1%, mainly on account of decline in food
inflation. CPI has moderated from 11.2% in November to 8.1% in February. However, core
inflation remains sticky at 7.9%. Core CPI for past 6 months has averaged 8.1%. WPI
inflation continued to exhibit downward trend for the fourth consecutive month and stood at
4.7% in February vis-a-vis 7.5% for November 2013. Core inflation at 2.8% also exhibited
upward trend and has been increasing for a few months now, a worrying sign. While core
inflation remains sticky; food inflation could spike again if monsoon is weak.

External Sector

The external sector showed marked improvement with the Current Account Deficit (CAD) for
Q3FY14 declining to 0.8% of GDP as against 1.2% for the previous quarter and peak of
6.5% a year ago. The decline in CAD was driven by improvement in exports and declining
imports, especially gold. Given the improvement in trade deficit; CAD for the year is likely to
fall to US$35-45bn or ~2-2.5% of GDP for FY14. Given the improvement in CAD and forex
inflows through FCNR/Bank Capital of ~ US$34bn, INR has stabilized in the range of 60-62.
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Outlook

Lead indicators point to a slow improvement in US and Euro area economies. If US
economic data continues to improve at a faster pace than tapering of bond purchase by the
US Fed, an increase in interest rates may be anticipated during 2015.

On the domestic front, GDP growth appears to have bottomed out at around 4.5-5% for
FY14 and is likely to modestly improve during FY15 based on stable election outcome,
whereas the decline in CAD has reduced external risk. However, normalization of interest
rates despite below 5% GDP growth expectations for FY14 is unlikely due to inflationary and
fiscal deficit pressures.

On the equities, corporate results during Q3FY14 were better than anticipated due to export
earnings. However, the markets continue to be driven by liquidity and positive outcome
expectations of general elections rather than corporate earnings. We expect corporate
earnings other than exports to remain muted for another 2-3 quarters before improving and
expect a range bound market till elections with support at around 6200-6300.

Although the head line inflation both CPI and WPI has come down core CPl and WPI
remains to be sticky. High government borrowing along with risk of food inflation and RBI's
intention to target CPI inflation is expected to keep interest rate at elevated levels at least for
next 2-3 quarters.

Market Conditions

Equity

During the quarter, the NIFTY rose by 6.02% from 6323.80 to 6704.200n expectation of
stable government and robust FII inflow into equity market. In this quarter FIl inflow was
USD 3.35 bn i.e. about INR22,195 crs. and for the full financial year Fll inflow in the equity
market was INR 79,709 crs as per SEBI data.

Bonds

A high power committee set up by RBI to examine monetary policy framework under RBI
Deputy Governor Shri. Urjit Patel has recommended that Monetary Policy should Target CPI
inflation and target is set at 6% by 2016.This along with hawkish stance in RBI's mid-quarter
review of January ‘14 saw market sentiments remaining subdued. The 10-year benchmark
yield closed at 8.80% after having moved in the broad range of 8.60% — 8.90% during the
quarter.

The views expressed under item B are the views of the PFM.

SIGNIFICANT ACCOUNTING/ VALUATION POLICIES

Accounting and valuation policies are in accordance with PFRDA (Preparation of Financial
Statements and Auditor's Report of Schemes under National Pension System)
Guidelines — 2012. The accounting policies are stated in the notes to the financial
statements of the Schemes.

Investments under the Schemes are marked to market and reported in the financial
statements at market value. Unrealized gain/loss, if any, arising out of
appreciation/depreciation in value of investments is transferred to unrealized
appreciation/depreciation reserve.

As per PFRDA directions, the Stock Holding Corporation of India Limited (SHCIL) carries
out the valuation of investments.
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D. Liabilities and responsibilities of the PF

Separate Investment Management Agreements for the Government Sector NPS and Private Sector
NPS have been executed with the NPS Trust, governing the investment management functions
carried out by the Company on behalf of the Trust. The obligations, rights, liabilities etc. of each

party are governed by the Investment Management Agreements.

The primary responsibility of a PFM is to generate long-term capital appreciation and optimize return
for the subscribers within the ambit of IMA provisions and Regulatory guidelines / directions.

Investment Objective.

To generate long-term capital appreciation and optimize returns for subscribers through investment
in Government securities and securities/equities issued by large cap Companies with sound
fundamentals and growth potential.

Basis and Policy of Investment underlying the schemes:-

CG, SG, Corporate CG & NPS Lite Schemes

To dynamically manage the portfolio as per investment pattern prescribed (G Secs, Debt Securities
issued by bodies Corporate/ Public Financial Institutions/ PSU Bonds/ Infrastructure Bonds/
Development funds, short term money market instruments, equities) to optimize returns. In sync with
scheme objective of generating long-term capital appreciation, the schemes will invest a small

portion predominantly in large cap growth Companies.

SCHEME Tier 1 -1l (Asset Class—E/C/ G)

Tier - I/1l: - Asset class E
In sync with scheme objective of optimizing returns and capital appreciation, the scheme will invest
predominantly in large cap growth Companies and build a portfolio representing a cross-section of

Companies with sound fundamentals and growth prospects.

Tier - I/1l: - Asset class C
The scheme will predominantly invest in top rated long-term debt securities issued by Bodies
Corporate / Public Financial Institutions / PSU Bonds / Infrastructure Bonds / Development funds to

achieve the scheme objective.

Tier - I/ll: - Asset class G
In consonance with scheme objectives, the scheme will predominantly invest in long term

Government of India Bonds / State Government Bonds.
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The Price and redemption value of the units, and income from them, can go up as well as down with

fluctuations in the market value of underlying investments.

Performance comparison with Bench Mark

Tier | — Asset Class E

Bench Mark Return

Scheme Return

1 Year 17.98% 20.81%
3 Year 4.74% 6.73%
Since Inception 14.29% 7.35%

Tier Il — Asset Class E

Bench Mark Return

Scheme Return

1 Year 17.98% 20.52%
3 Year 4.74% 6.51%
Since Inception 6.54% 6.40%
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Name of the Pension Fund:
Name of the Scheme:

SBI PENSION FUNDS (P) LTD.
NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER |

Balance Sheet as at 31st March 2014

As At As At
Particulars Notes 31.03.2014 31.03.2013
(Rs.) (Rs.)

LIABILITIES
Unit Capital 2 1,55,80,87,242 1,03,50,05,010
Reserves & Surplus
Unit Premium reserve 3 23,55,38,628 10,06,61,650
Revenue Account 4 41,56,02,869 7,90,69,486
Current Liabilities & Provisions
Other Current Liabilities & Provisions 5 28,37,319 5,43,034
Sundry Creditors - Payable for Purchase of
Investments 3,50,18,477 4,12,92,023

TOTAL 2,24,70,84,535 1,25,65,71,203
ASSETS
Investments
Equity & Preference Shares 6 2,19,80,74,124 1,19,64,10,808
Current Assets
Cash & Bank Balance 7 2,87,526 2,13,64,141
Others Current Assets 8 4,87,22,885 3,87,96,254

TOTAL 2,24,70,84,535 1,25,65,71,203
The accompanying accounting policies and
notes are an integral part of the financial 1

statements

As per our report of even date
For Mukund M. Chitale & Co.
Chartered Accountants

Firm Reg. No. 106655W

S. M. Chitale
Partner
Membership No. 111383

Place : Mumbai
Date : 17.04.2014

For SBI Pension Funds Private Limited

Kishorekumar P Patil
VP (Operations)

S Sankara Prasad
MD&CEO

Brajraj Krishna

clo

Mayur Kisnadwala

Director

For and on Behalf of NPS Trust

(Chiarman, NPS Trust Board)
Date :
Place : New Delhi

(Chief Executive Officer & Trustee)
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Name of the Pension Fund:
Name of the Scheme:

SBI PENSION FUNDS (P) LTD.

NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER |

Revenue Account for the year ended 31st March 2014

Year Ended Year Ended
Particulars Notes 31.03.2014 31.03.2013
(Rs.) (Rs.)
INCOME
Dividend 2,47,67,770 37,14,888
Interest 9 53,043 1,34,431
Realised Gains on sale / redemption of Investments 10 3,90,44,579 8,82,76,655
Unrealised Gains on Investments 36,81,87,819 3,82,06,296
(A) 43,20,53,211 13,03,32,270
EXPENSES
Realised Losses on sale / redemption of Investments 11 3,62,60,926 37,84,384
Unrealised Losses on Investments 5,44,68,005 5,05,66,306
Investment Management Fees 41,17,451 1,06,320
Service Tax 5,22,856 13,141
Custodian Fees 1,49,409 58,979
Bank Charges 1,182 2,946
(B) 9,55,19,829 5,45,32,076
NET SURPLUS FOR THE YEAR (A-B) 33,65,33,382 7,58,00,194
The accompanying accounting policies and notes are an 1

integral part of the financial statements
As per our report of even date

For Mukund M. Chitale & Co.
Chartered Accountants

Firm Reg. No. 106655W

S. M. Chitale
Partner
Membership No. 111383

Place : Mumbai
Date : 17.04.2014

For SBI Pension Funds Private Limited

Kishorekumar P Patil Brajraj Krishna
VP (Operations) Clo

S Sankara Prasad
MD&CEO

Mayur Kisnadwala
Director

For and on Behalf of NPS Trust

(Chiarman, NPS Trust Board)
Date :
Place : New Delhi

(Chief Executive Officer & Trustee)
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NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER |

Notes annexed to and forming part of the Financial Statement

Note 2 : UNIT CAPITAL (Face Value Rs.10 each)
Unit Capital at the beginning of the year
[C.Y.1,03,500,501.024 (P.Y. 33,72,73,560.1414) units]
Additions During the Year
[C.Y. 6,09,73,544.1691 (P.Y. 7,05,45,598.2349) units]
Redemption during the Year
[C.Y. 86,65,321.0229 (P.Y. 43,18,657.3523) units]
Add : Transfer from Unit Premium
Unit Capital at the end of the year
[C.Y. 15,58,08,724.1702 (P.Y. 10,35,00,501.0240) units]

Note 3 : UNIT PREMIUM RESERVE
Unit Premium as at the beginning of the year
Additions During the Year
Redemptions during the Year
Less : Transfer to Unit Capital
Unit Premium as at the end of the year

Note 4 : REVENUE ACCOUNT
Revenue Account as at the beginning of the year
Add: Net Surplus for the year

Note 5 : OTHER CURRENT LIABILITIES & PROVISIONS
TDS Payable u/s 194J - Professional Fees
Custodial Charges Payable
Redemption Payable
Management Fee Payable

As at As at
31.03.2014 31.03.2013
(Rs.) (Rs.)
1,03,50,05,010 37,01,54,748
60,97,35,442 70,54,55,982
8,66,53,210 4,31,86,574
- 25,80,854
1,55,80,87,242 1,03,50,05,010
10,06,61,649 3,07,31,748
15,90,53,004 7,95,45,012
2,41,76,025 70,34,257
- 25,80,854
23,55,38,628 10,06,61,649
7,90,69,487 32,69,293
33,65,33,382 7,58,00,194
41,56,02,869 7,90,69,487
9,556 -
39,641 -
14,14,483 4,29,273
13,73,639 1,13,761
28,37,319 5,43,034
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NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER |

Notes annexed to and forming part of the Financial Statement

Note 7 : CASH & BANK BALANCE
Bank Balance in Current Account

Note 8 : OTHER CURRENT ASSETS
Dividend Receivable
Brokerage Receivable from Pension Fund Manager
Sundry Debtors - Receivable for Sale of Investments
Receivable from SHCIL

Note 9 : INTEREST INCOME
Bank Interest

Note 10 : REALISED GAINS ON SALE OF INVESTMENTS
Profit on Sale of Equity Shares
Profit on Sale of Mutual Fund Scheme Units

Note 11 : REALISED LOSSES ON SALE OF INVESTMENTS
Loss on Sale of Mutual Fund Scheme Units
Loss on Sale of Equity Shares

As at As at
31.03.2014 31.03.2013
(Rs.) (Rs.)
2,87,526 2,13,64,141
2,87,526 2,13,64,141
15,71,410 8,53,118
1,251 -
86,43,881 1,78,17,706
3,85,06,343 2,01,25,430
4,87,22,885 3,87,96,254
53,043 1,34,431
53,043 1,34,431
3,67,98,485 8,82,48,836
22,46,094 27,819
3,90,44,579 8,82,76,655
1,42,759 -
3,61,18,167 37,84,384
3,62,60,926 37,84,384
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NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER |

Notes annexed to and forming part of the Financial Statement

32 |Larsen & Toubro Ltd. 88,778 11,29,16,738 5.14% 48,466 6,62,14,249 5.53%
33 [Lic Housing Finance Limited - - 0.00% 94,500 2,12,53,050 1.78%
34 |Lupin Ltd. 34,844 3,25,14,679 1.48% 39,728 2,49,71,034 2.09%
35 |Mahindra & Mahindra Ltd. 38,314 3,75,74,540 1.71% 32,626 2,81,00,774 2.35%
36 |Maruti Suzuki India Ltd. 20,275 3,99,77,231 1.82% 24,433 3,13,03,560 2.62%
37 INMDC Ltd. 77,047 1,07,28,795 0.49% - - 0.00%
38 |NTPC Ltd. 2,29,138 2,74,73,646 1.25%| 1,75,813 2,49,56,655 2.09%
39 |0il & Natural Gas Corporation Ltd. 1,80,279 5,74,54,917 2.61%| 1,60,708 5,00,44,471 4.18%
40 |Power Grid Corporation of India Ltd. 3,06,580 3,21,90,900 1.46%| 2,28,891 2,42,16,668 2.02%
41 |Punjab National Bank 384 2,85,658 0.01% - - 0.00%
42 |Reliance Industries Ltd. 1,63,942 15,25,89,017 6.94%| 1,04,298 8,06,11,924 6.74%
43 [State Bank of India 36,804 7,05,79,031 3.21% 12,025 2,49,24,819 2.08%
44 |[Sesa Sterlite Ltd. 79,192 1,49,31,652 0.68% - - 0.00%
45 |Sun Pharmaceutical Industries Ltd. 72,888 4,18,92,378 1.91% 35,472 2,90,49,794 2.43%
46 |Tata Steel Ltd. 76,221 3,00,27,263 1.37% - - 0.00%
47 |Tata Motors Ltd. 1,70,975 6,81,59,184 3.10%| 1,42,833 3,84,43,502 3.21%
48 [Tata Power Co. Ltd. 1,44,718 1,23,22,738 0.56% - - 0.00%
49 [Tata Consultancy Services Ltd. 52,021 11,09,68,596 5.05% 28,101 4,42,80,151 3.70%
50 |Tech Mahindra Ltd. 6,273 1,12,62,231 0.51% - - 0.00%
51 |UltraTech Cement Ltd. 13,111 2,86,73,101 1.30% 9,798 1,83,11,972 1.53%
52 |United Spirits Ltd. 92 2,43,565 0.01% - - 0
53 |Wipro Ltd. 65,687 3,56,81,178 1.62% - - 0
54 |6% Zee Entertainment Pref Shares 05/03/2022 1,680 1,260 0.00% - - 0
otal (Rs 2,19,80,74,124| 100.00% 1,19,64,10,808( 100.00%
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Name of the Pension Fund:

SBI PENSION FUNDS (P) LTD.

NPS TRUSTEES - SBI PENSION FUND- SCHEME E -

Name of the Scheme: TIER |
Key Statistics for The Year / Period Ended 31.03.2014
As at AS at
Key Statistics for the period ended
March 2014/March 2013 Current Year Previous Year
NAV per unit (Rs.):
Open 11.7368 10.8430
High 14.1792 12.4672
Low 11.1503 9.9334
End 14.1792 11.7368
Closing Assets Under Management (Rs. In Lakhs)
End 22092.40 12147.61
Average (AAuM) 16466.76 8560.17
Gross income as % of AAUM @ 3.88% 10.76%
Expense Ratio
a. Total Expense as % of AAUM @ 2.49% 0.46%
b. Management fee as % of AAuM (includes Service tax) 0.28% 0.01%
Net Income as a percentage of AAUM @ 1.39% 10.30%
Portfolio Turnover Ratio 0.30 1.02
Total Dividend per unit distributed during the year /
period _ )
Returns: (%)
a. Last One Year 20.81% 8.24%
Benchmark 17.68% 9.23%
b. Since Inception 8.49% 4.43%
Benchmark 13.35% 13.35%
c. Compounded annualised yield (%)
Last 1 Year 20.81% 8.24%
Last 3 Years 6.73% 2.83%
Last 5 Years - -
Since launch of the scheme 7.35% 4.18%

Launch Date

1°* May 2009

u b WN -

@ Excluding unrealised gain or loss

Gross Income = amount against (A) in the Revenue account i.e Income
Net Income = amount against (C) in the revenue account i.e NET REALISED GAINS / (LOSSES) FOR THE YEAR/ PERIOD.
Portfolio Turnover = lower of sales or purchase divided by the average AUM for the year/period.

AAuUM = Average daily net assets

NAV= (Market value of Investments held by scheme + value of current assets - value of current liability and
provisions, if any)/ no. of units at the valuation date (before creation / redemption of units)
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Note 1

1.1

1.2

121

1.2.2

123

124

NPS Trust- A/c SBI Pension Fund Scheme E

Accounting Policies:

Background

SBI Pension Funds Pvt. Ltd (SBIPFPL) is appointed as a Pension Fund Manager (PFM) by the
National Pension Fund Trust for the management of Pension Funds under the National Pension
System and for this purpose it has entered into an Investment Management Agreement
(IMA). The Pension Fund Regulatory and Development Authority (PFRDA) guidelines require
the PFM to invest funds made available to it by the Trustee Bank along with the data made
available by the Central Recordkeeping Agency (CRA), both of which is required to furnish
consolidated data to the PFM and the PFM makes investments as per the IMA and the scheme
wise flow of funds.

NPS Trust-A/c SBI Pension Fund Scheme E Tier | commenced its investments on 01.05.2009.
This scheme would invest in Investments as specified in the Investment Management
Agreement.

Significant accounting policies

Basis of Preparation of Financial statements

The financial statements have been prepared to comply, in all material respects, with the
generally accepted accounting policies in India. These financial statements have been prepared
under the historical cost convention (as modified for investments, which are marked to
market) on an accrual basis, except as otherwise stated. The significant accounting policies are
in accordance with the accounting policies generally accepted in India.

The Financial Statements of the scheme have been prepared in accordance with PFRDA
(Preparation of Financial Statements and Auditors Report of Schemes under National Pension
System) Guidelines 2012.

Use of Estimates

The preparation of Financial Statements requires the Management to make estimates and
assumptions considered in the reported amounts of assets and liabilities as of the date of
financial statements and the reported income and expenses during the reporting period.
Management believes that the estimates used in preparation of the financial statements are
prudent and reasonable. Future results could differ from those estimates and are given effect
to in the year in which those are crystallized.

Accounting of Unit Capital

Units are created and redeemed based on the intimation provided by Central Record Keeping
Agency (CRA) which is net of charges as provided in the New Pension System offer document
and the Investment Management Agreement. All the units are recorded at face value of Rs.
10/- each.

Unit Premium Reserve
When units are issued or redeemed the net premium or discount to the face value is
transferred to the Unit Premium Reserve.


http://www.pdfill.com

1.25

1.2.6

NPS Trust- A/c SBI Pension Fund Scheme E

Investments

(i)

(i)

(iii)

(iv)

The investments are undertaken as per the guidelines specified in the Investment
Management agreement with respect to the individual schemes.

Purchase and sale of investments are recorded as on the trade date at cost and sale
price respectively.

Rights/Bonus entitlements, if any are accounted on ex-right/ex-bonus date of the
principal stock exchange.

The holding cost of investments is determined by the weighted average cost method
and the cost does not include brokerage and other transaction charges.

Valuation of Investments

(i)

a)

The investments under the schemes are marked to market and carry investments in
the financial statements at market value. Unrealised Gain / Loss, if any arising out of
appreciation / depreciation in value of investments is transferred to Revenue Account.

As per the directives issued by the PFRDA the valuation of investments is carried out by
the Stock Holding Corporation of India Limited (SHCIL) and provided to SBIPFM on a
daily basis.

Equity

1)

2)

Equity traded on valuation day (Actively Traded equity): Where a security is traded on
any stock exchange on a particular valuation day, the last quoted closing price at which
it was traded on the selected stock exchange, as the case may be, may be used
(Closing prices from BSE/NSE for the day).

Equity not traded on valuation day (Thinly traded equity): When a security is not
traded on any stock exchange on a particular valuation day, the last quoted closing
price at which it was traded on the selected stock exchange, as the case may be, on
the earliest previous day may be used provided such date is not more than thirty days
prior to valuation date.

b) Mutual Fund Units

1)

Mutual Fund Units are valued based on the net assets values of the preceding day of
the valuation date. (Valuation is done on T-1 basis)

Income Recognition

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

Dividend is accounted on accrual basis and recognised on the date the share is quoted on
a ex-dividend basis.

Other income of a miscellaneous nature is accounted for as and when realised

a)
b)

c)
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1.2.7

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

NPS Trust- A/c SBI Pension Fund Scheme E

Income Taxes
No provision for income tax has been made since the income of the Schemes is exempt under
Section 10(44) of the Income Tax Act, 1961.

Investment Management Fees

The Schemes have paid/provided for Investment Management Fees to the PFM for managing
the Scheme and the same are recognised on an accrual basis in accordance with the terms as
specified in the IMA.

Custodian Fees

Custodian Fees are charged by Stock Holding Corporation of India Ltd (SHCIL, Custodian) in
accordance with the terms specified in the IMA. The PFRDA (Preparation of Financial
Statements and Auditors Report of schemes under National Pension System) Guidelines — 2012
specify that the custodian charges should be accrued on a day to day basis.

Central Recordkeeping Agency

National Securities Depository Limited (NSDL) has been appointed as Central Recordkeeping
Agency (CRA) for NPS Schemes who maintain the accounts of individual subscribers and CRA
collects the necessary charges from these individual subscribers.

Computation of Net Asset Value

The NAV of the Scheme is computed by dividing Net Assets by number of units under the
Scheme. Net assets are derived by deducting Gross Liabilities, Investment Management Fees
and Custodian Charges (on the day when the charges are recorded) as per IMA from Gross
Assets.

Provision for Non performing assets

As per the PFRDA Guidelines 2012, Provision is made by charge to the Revenue Account, in
respect of:

a) Securities where the certificates, if any, are not traceable for a protracted period.

b) Assets other than investments, which in the opinion of the Board Of Directors of PF have
suffered substantial impairment in their value.
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Notel2 Notes to Accounts:

12.1 Investments

12.11

All the investments of the Scheme are in the name of the NPS Trust.

12.1.2 As at the end of the financial year, there are no open positions of derivatives in the Scheme.

12.1.3  The Schemes Investments in Associates and Group Companies comprise the following:
Sr. No. Security Particulars No. of Shares | Mkt. value as No. of Mkt. value
ason on Shares as ason
31.03.14 31.03.2014 | on 31.03.14 | 31.03.2013
(Rs. in Cr) (Rs. in Cr)
1 Equity - State Bank Of 36,084 7.06 12,025 2.49
India
12.1.4 There are no open positions of Securities Borrowed and / or Lent by the Scheme.
12.1.5 As on the date of Balance sheet, the scheme does not have any investments which can be
categorized as NPA.
12.1.6  Aggregate Unrealised Gain / Loss as at the end of the Financial Year and percentage to net
assets:
Particulars As on 31.03.2014 As on 31.03.2013
Rs.in Crs % to net Assets Rs. in Crs % to net Assets
Unrealised Gain 36.8188 16.666 3.8206 3.1453
Unrealised Loss 5.4468 2.4655 5.0566 4.1628
Net Unrealised Gain / (Loss) 31.3720 14.2006 (1.236) (1.0175)
12.1.7 The Schemes Aggregate value of Purchase and sale with percentage to average assets are set
out below:
Particulars As on 31.03.2014 As on 31.03.2013
Rs. in Crs % to AAuM Rs.in Crs % to AAuM
Aggregate value of 117.95 71.63 161.93 189.17
Purchase
Aggregate value of Sales 49.22 29.89 86.94 101.57
Aggregate value of 167.17 101.52 248.87 290.74
Purchase & Sales
12.1.8 There are no Non-traded Securities held in the Scheme.
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The Scheme has done following transactions with Associates and Group Companies.

Sr. Name of | Nature of Transaction FY 2013-14 FY 2012-13
No. Related Amount Amount
Party (Rs. in crores) (Rs. in crores)
1 SBI Equity Investments 5.55 2.64
2 SBI Equity Disinvestments 0.98 0.05
3 SBI Dividend Received 0.13 -
4 SBIPFPL Management Fees Paid 0.41 0.01

Unit Capital movement during the year is furnished below:
Unit Movement :

Particulars As on 31.03.2014 As on 31.03.2013
Opening Balance 10,35,00,501.0240 3,72,73,560.1414
Additions During the Year 6,09,73,544.1691 7,05,45,598.2349
Redemptions During the Year 86,65,321.0229 43,18,657.3523
Closing Balance 15,58,08,724.1702 10,35,00,501.0240

Units are created and redeemed based on the intimation provided by Central Record Keeping
Agency (CRA) and the same are reflected as Unit Capital and the net premium or discount to
the face value is transferred to the Unit premium Reserve. During the earlier year SBI PFM has
transferred Rs.25,80,854/- (Current year Rs. NIL) from Unit premium reserve to Unit capital in
order to match the number of units with the Unit capital as shown in Note 2 to the Financial
statements.

Based on the confirmation received from CRA the number of units as at the yearend are
15,58,08,689.4924 and the balance 34.6778 units have been identified as Residual units with
CRA.

Unit NAV as at the end of the year:

Particulars Ason 31.03.2014 As on 31.03.2013

NAV per Unit (Rs.) 14.1792 11.7368

The NAV as on last business day (on 28" March 2014) was Rs. 14.1647

During Financial year 2012-2013 and for the period of 1* April 2013 to 26" April 2013 the
SBIPFM had not accrued the custodian charges on a day to day basis, but recorded the same on
the date on which the invoice for the same was received from the custodian (SHCIL) and duly
approved by NPS Trust. In the current year 2013-2014 the Custodian Fees charged to the
scheme includes Rs.28,166/- pertaining to the period January 2013 to March 2013. The impact
of the same on the Net Asset Value (NAV) as at the yearend has not been considered as the
same is within the permissible limit of 1% as prescribed by PFRDA. Custodial charges are
accrued on daily basis w.e.f 27.04.2013 and the same is being factored in NAV on a daily basis



http://www.pdfill.com

NPS Trust- A/c SBI Pension Fund Scheme E

12.6 The Scheme has no contingent liability as at the end of financial year.

12.7 Previous year figures have been reclassified to conform to this year’s classifications.

For Mukund M. Chitale & Co.
Chartered Accountants

Firm Reg. No. 106655W

S. M. Chitale
Partner
Membership No. 111383

Place : Mumbai
Date : 17.04.2014

For and on Behalf of NPS Trust

(Chairman, NPS Trust Board)

Date :
Place : New Delhi

For SBI Pension Funds Private Limited

Kishorekumar P Patil Brajraj Krishna
VP (Operations) Clo
S. Sankara Prasad Mayur Kisnadwala
MD&CEO Director

(Chief Executive Officer & Trustee)
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Name of the Pension Fund:
Name of the Scheme:

SBI PENSION FUNDS (P) LTD.
NPS TRUST A/c - SBI PENSION FUND- SCHEME E - TIER Il

Balance Sheet as at 31st March 2014

As At As At
Particulars Notes 31.03.2014 31.03.2013
(Rs.) (Rs.)

LIABILITIES
Unit Capital 2 8,93,50,709 6,04,46,027
Reserves & Surplus
Unit Premium reserve 3 66,54,174 23,42,366
Revenue Account 4 2,06,61,004 26,95,797
Current Liabilities & Provisions
Other Current Liabilities & Provisions 5 3,31,831 1,11,239
Sundry Creditors - Payable for purchase of
Investments 20,00,014 16,33,515

TOTAL 11,89,97,732 6,72,28,944
ASSETS
Investments
Equity & Preference Shares 6 11,62,66,831 6,55,35,962
Current Assets
Cash & Bank Balance 7 39,498 16,44,863
Other Current Assets 8 26,91,403 48,119

TOTAL 11,89,97,732 6,72,28,944
The accompanying accounting policies and
notes are an integral part of the financial 1

statements

As per our report of even date
For Mukund M. Chitale & Co.
Chartered Accountants

Firm Reg. No. 106655W

S. M. Chitale
Partner
Membership No. 111383

Place : Mumbai
Date : 17.04.2014

For SBI Pension Funds Private Limited

Kishorekumar P Patil Brajraj Krishna

VP (Operations) Clo

S Sankara Prasad
MD&CEO

Mayur Kisnadwala
Director

For and on Behalf of NPS Trust

(Chiarman, NPS Trust Board)
Date :
Place : New Delhi

(Chief Executive Officer & Trustee)
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Name of the Pension Fund: SBI PENSION FUNDS (P) LTD.
Name of the Scheme: NPS TRUST A/c - SBI PENSION FUND- SCHEME E - TIER Il

Revenue Account for the year ended 31st March 2014

Year Ended Year Ended
Particulars Notes 31.03.2014 31.03.2013
(Rs.) (Rs.)
INCOME
Dividend 14,20,001 1,51,931
Interest 9 - 134
Realised Gains on sale/ redemption of Investments 10 22,12,556 43,66,558
Unrealised Gains on Investments 2,00,94,278 24,60,036
(A) 2,37,26,835 69,78,659
EXPENSES
Realised Losses on sale of Investment - Interscheme
transfer 11 - 7,910
Realised Losses on sale / redemption of Investments 12 24,21,041 1,73,162
Unrealised Losses on Investments 30,80,075 33,87,292
Investment Management Fees 2,23,348 6,475
Custodian Fees 8,735 3,888
Bank Charges 64 167
Service Tax 28,365 -
(B) 57,61,628 35,78,894
NET SURPLUS FOR THE YEAR (A-B) 1,79,65,207 33,99,765
1

The accompanying accounting policies and notes are
an integral part of the financial statements

As per our report of even date

For Mukund M. Chitale & Co.

Chartered Accountants

Firm Reg. No. 106655W

S. M. Chitale
Partner
Membership No. 111383

Place : Mumbai
Date : 17.04.2014

For SBI Pension Funds Private Limited

Kishorekumar P Patil
VP (Operations)

S Sankara Prasad
MD&CEO

Brajraj Krishna
Cio

Mayur Kisnadwala
Director

For and on Behalf of NPS Trust

(Chiarman, NPS Trust Board)
Date :
Place : New Delhi

(Chief Executive Officer & Trustee)
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Notes annexed to and forming part of the Financial Statements

Note 2 : UNIT CAPITAL (Face Value Rs. 10 each)
Unit Capital at the beginning of the year
[C.Y. 60,44,602.7014 (P.Y. 31,16,201.8954) units]
Additions During the Year
[C.Y. 37,25,043.0096 (P.Y. 35,78,512.4779) units]
Redemption during the Year
[C.Y. 8,34,574.8234 (P.Y. 6,50,111.6719) units]
Unit capital at the end of the year
[C.Y. 89,35,070.8876 (P.Y. 60,44,602.7014) units]

Note 3 : UNIT PREMIUM RESERVE
Unit Premium as at the beginning of the year
Additions During the Year
Redemptions during the Year
Unit Premium as at the end of the year

Note 4 : REVENUE ACCOUNT
Revenue Account as at the beginning of the year
Add: Net Surplus For The Year

Note 5 : OTHER CURRENT LIABILITIES & PROVISIONS
TDS Payable u/s 194) - Professional Fees
Custodial Charges Payable
Redemption Payable
Management Fee Payable

Note 7 : CASH & BANK BALANCE
Bank Balance in Current Account

Note 8 : OTHER CURRENT ASSETS
Dividend Receivable
Sundry Debtors - Receivable for Sale of Investments
Receivable from SHCIL

As at As at
31.03.2014 31.03.2013
(Rs.) (Rs.)
6,04,46,027 3,11,62,019
3,72,50,430 3,57,85,125
83,45,748 65,01,117
8,93,50,709 6,04,46,027
23,42,366 7,25,660
57,24,363 23,48,360
14,12,555 7,31,654
66,54,174 23,42,366
26,95,797 (7,03,968)
1,79,65,207 33,99,765
2,06,61,004 26,95,797
550 -
2,106 -
2,56,291 1,05,082
72,884 6,157
3,31,831 1,11,239
39,498 16,44,863
39,498 16,44,863
93,189 -
- 48,119
25,98,214 -
26,91,403 48,119
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Notes annexed to and forming part of the Financial Statements

For the year ended For the year ended
31.03.2014 31.03.2013
(Rs.) (Rs.)
Note 9 : INTEREST INCOME
Bank Interest - 134
- 134
Note 10 : REALISED GAINS ON SALE / REDEMPTION OF
INVESTMENTS
Profit on Sale of Equity Shares 20,98,189 43,64,270
Profit on Sale of Mutual Fund Scheme Units 1,14,367 2,288
22,12,556 43,66,558
Note 11 : REALISED LOSSES ON SALE OF INVESTMENTS |
INTER SHCEME
Loss on Sale of Equity Shares - 7,910
- 7,910
Note 12 : REALISED LOSSES ON SALE / REDEMPTION
OF INVESTMENTS
Loss on sale of Mutual Funds Units 9,773 -
Loss on Sale of Equity Shares 24,11,268 1,73,162
24,21,041 1,73,162
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Notes annexed to and forming part of the Financial Statements

28 |ITCLtd. 28,783 | 1,01,56,081 8.74 | 19,403 60,04,258 9.16
29 |lindal Steel & Power Ltd. 1,952 5,70,862 0.49 - - -
30 |Kotak Mahindra Bank Ltd. 1,754 13,69,962 1.18 - - -
31 |Larsen & Toubro Ltd. 4,646 59,09,247 5.08 2,604 35,57,585 5.43
32 [Lic Housing Finance Limited - - - 1,600 3,59,840 0.55
33 |Lupin Ltd. 1,931 18,01,913 1.55 1,648 10,35,850 1.58
34 |Mahindra & Mahindra Ltd. 2,211 21,68,328 1.86 1,847 15,90,821 2.43
35 |Maruti Suzuki India Ltd. 1,064 20,97,942 1.80 871 11,15,925 1.70
36 |NMDC Ltd. 4,112 5,72,596 0.49 - - -
37 |NTPC Ltd. 12,749 15,28,605 1.31 6,258 8,88,323 1.36
38 |[Oil & Natural Gas Corporation Ltd. 9,743 31,05,094 2.67 7,573 23,58,232 3.60
39 |Power Grid Corporation of India Ltd. 14,393 15,11,265 1.30 9,882 10,45,516 1.60
40 |Punjab National Bank 21 15,622 0.01 - - -
41 ([Reliance Industries Ltd. 8,715 81,11,486 6.98 6,533 50,49,356 7.70
42 [State Bank of India 2,101 40,29,088 3.47 812 16,83,073 2.57
43 (Sesa Sterlite Ltd. 4,974 9,37,848 0.81 - - -
44  [Sun Pharmaceutical Industries Ltd. 3,478 19,98,980 1.72 1,686 13,80,750 2.11
45 [Tata Steel Ltd. 3,944 15,53,739 1.34 - - -
46 |[Tata Motors Ltd. 9,224 36,77,148 3.16 6,471 17,41,670 2.66
47 |[Tata Power Co. Ltd. 8,258 7,03,169 0.60 - - -
48 |Tata Consultancy Services Ltd. 2,741 58,46,964 5.03 1,708 26,91,381 4.11
49 [Tech Mahindra Ltd. 407 7,30,707 0.63 - - -
50 |UltraTech Cement Ltd. 852 18,63,281 1.60 677 12,65,279 1.93
51 |United Spirits Ltd. 4 10,590 0.01 - - -
52 |Wipro Ltd. 3,341 18,14,831 1.56 - - -
53 |6% Zee Entertainment Pref Shares 05/03/2022 147 110 0.00 - - -
11,62,66,831 | 100.00 6,55,35,962| 100.00
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Name of the Pension Fund:
Name of the Scheme:

SBI PENSION FUNDS (P) LTD.
NPS TRUSTEES - SBI PENSION FUND- SCHEME E - TIER 1|

Key Statistics for The Year / Period Ended 31/03/2014
As at AS at
Key Statistics for the period ended March 2014/March
2013 Current Year Previous Year
NAV per unit (Rs.):
Open 10.8336 10.007
High 13.0571 11.479
Low 10.2584 9.1501
End 13.0571 10.8336
Closing Assets Under Management (Rs. In Lakhs)
End 1,166.66 654.85
Average (AAuM) 893.12 473.57
Gross income as % of AAuUM @ 4.07% 9.54%
Expense Ratio
a. Total Expense as % of AAUM @ 3.00% 0.40%
b. Management fee as % of AAuM (includes Service tax) 0.28% 0.01%
Net Income as a percentage of AAUM @ 1.06% 9.14%
Portfolio Turnover Ratio 0.35 1.2
Total Dividend per unit distributed during the year /
period - -
Returns: (%)
a. Last One Year 20.52% 8.26%
Benchmark - -
b. Since Inception 7.11% 2.53%
Benchmark 3.71%
c. Compounded annualised yield (%)
Last 1 Year 20.52% 8.26%
Last 3 Years 6.51% 2.64%
Last 5 Years - -
Since launch of the scheme 6.40% 2.46%

Launch Date

14™ December 2009

u b WN -

@ Excludes unrealised gain or loss

Gross Income = amount against (A) in the Revenue account i.e Income
Net Income = amount against (C) in the revenue account i.e NET REALISED GAINS / (LOSSES) FOR THE YEAR/ PERIOD.
Portfolio Turnover = lower of sales or purchase divided by the average AUM for the year/period.

AAuUM = Average daily net assets

NAV= (Market value of Investments held by scheme + value of current assets - value of current liability and
provisions, if any)/ no. of units at the valuation date (before creation / redemption of units)
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Investments falling under each major industry group

The total value of investments falling under each major industry group (which constitutes not less than 5% of the total investment in the major

classification of the financials) are disclosed as under:

Investment Classification

Equity Shares
Activities of specialized institutions granting credit for house

purchases that also take deposits

Manufacture - Others

Manufacture of allopathic pharmaceutical preparations
Manufacture of cigarettes, cigarette tobacco

Monetary intermediation of commercial banks, saving banks.
postal savings bank and discount houses

Other civil engineering projects n.e.c.

Writing , modifying, testing of computer program to meet the
needs of a particular client excluding web-page designing
Others

Net Current Assets

Net Asset Value

As at 31st March 2014

Market Value in Rs.
11,62,66,831

67,85,700
81,11,486
67,08,087
1,01,56,082
2,33,18,873
59,09,247
1,88,94,375
3,63,82,981
3,99,056

11,66,65,887

% of Investment Market Value in

Class
100.00%

5.84%
6.98%
5.77%
8.74%
20.06%
5.08%
16.25%
31.29%
100.00%

100.00%

As at 31st March 2013

Rs.
6,55,35,962

48,68,686
50,49,356
50,58,291
60,04,258

1,14,46,180
35,57,585

84,77,024
2,10,74,583

(51,771)

6,54,84,190

% of Investment
Class
100.00%

7.43%
7.70%
7.72%
9.16%
17.47%
5.43%
12.93%
32.16%
100.00%

100.00%
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1.1

1.2
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1.2.2
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NPS Trust- A/c SBI Pension Fund Scheme E Tier Il

Accounting Policies:

Background

SBI Pension Funds Pvt. Ltd (SBIPFPL) is appointed as a Pension Fund Manager (PFM) by the
National Pension Fund Trust for the management of Pension Funds under the National Pension
System and for this purpose it has entered into an Investment Management Agreement
(IMA). The Pension Fund Regulatory and Development Authority (PFRDA) guidelines require
the PFM to invest funds made available to it by the Trustee Bank along with the data made
available by the Central Recordkeeping Agency (CRA), both of which is required to furnish
consolidated data to the PFM and the PFM makes investments as per the IMA and the scheme
wise flow of funds.

NPS Trust-A/c SBI Pension Fund Scheme E Tier Il commenced its investments on 14.12.2009.
This scheme would invest in Investments as specified in the Investment Management
Agreement.

Significant accounting policies

Basis of Preparation of Financial statements

The financial statements have been prepared to comply, in all material respects, with the
generally accepted accounting policies in India. These financial statements have been prepared
under the historical cost convention (as modified for investments, which are marked to
market) on an accrual basis, except as otherwise stated. The significant accounting policies are
in accordance with the accounting policies generally accepted in India.

The Financial Statements of the scheme have been prepared in accordance with PFRDA
(Preparation of Financial Statements and Auditors Report of Schemes under National Pension
System) Guidelines 2012.

Use of Estimates

The preparation of Financial Statements requires the Management to make estimates and
assumptions considered in the reported amounts of assets and liabilities as of the date of
financial statements and the reported income and expenses during the reporting period.
Management believes that the estimates used in preparation of the financial statements are
prudent and reasonable. Future results could differ from those estimates and are given effect
to in the year in which those are crystallized.

Accounting of Unit Capital

Units are created and redeemed based on the intimation provided by Central Record Keeping
Agency (CRA) which is net of charges as provided in the New Pension System offer document
and the Investment Management Agreement. All the units are recorded at face value of Rs.
10/- each.

Unit Premium Reserve
When units are issued or redeemed the net premium or discount to the face value is
transferred to the Unit Premium Reserve.


http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com



http://www.pdfill.com

