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INDEPENDENT AUDITORS’ REPORT
To the Members of LIC CARDS SERVICES LIMITED

Report on the Standalone Financial Statements
1. Opinion

A. We have audited the accompanying Standalone Financial Statements of LIC CARDS SERVICES
LIMITED (“the Company”), which comprise the Balance Sheet as at 31*March, 2024, the Statement
of Profit and Loss, Cash Flows Statement for the year ended on that date and notes to the financial
statements, including a summary of the significant accounting policies and other explanatory
information.

B. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31** March 2024 and its profit and its
Cash flow for the year ended on that date.

2. Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the independence requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is -
sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial
Statements.

3. Other Information - Board of Directors’ Report

A. The Company’s Board of Directors is responsible for the preparation and presentation of its report
(herein after called as “Board Report”) which comprises various information required under section
134(3) of the Companies Act 2013 but does not include the financial statements and our auditor’s
reportthereon.

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

B. In connection with our audit of the financial statements, our responsibility is to read the Board Report
and in doing so, consider whether the Board Report is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

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




4. Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

A. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the

Companies Act, 2013 (“the Act”) with respect to the preparation of these Standalone Financial
Statements that give a true and fair view of the financial position & financial performance of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

5. Auditors’ Responsibility for the Audit of financial statements

A.

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

ii) Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of company’s internal control systems.

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management




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

v) Evaluate the overall presentation, structure and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transactions and
events ina manner that achieves fair presentation

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial Statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the Financial Statements.

We communicate with those charged with governance regarding, among other matter, the planned
scope and timing of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit.

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

6. Other Matters

With reference to Notes No. 13 of “Notes to Accounts’ Other Current Assets included Income Tax
Refundable for the period F.Y. 2012-13 to F.Y. 2021-22 a sum of Rs. 22,22,491/- which is subject to
reconciliation.

7. Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143 (3) of the Act, we report that:

a)

d)

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

In our opinion, proper books of account as required by the law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet, Statement of Profit and Loss and Cash Flow Statement dealt with by this report
are in agreement with the books of account and with the return received.

In our opinion, the aforesaid Standalone Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the £ompanies (Accounts)
Rules, 2014.




f)

g)

On the basis of the written representations received from the directors as on 315t March 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31%March, 2024
from being appointed as a director in terms of Section 164 (2) of the Act.

Report on the Internal Financial Controls under clause (i) of sub section 3 of section 143 of the
Companies Act, 2013 (“the Act”) is given in “Annexure A”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i)

Vi)

vii)

viii)

The Company does not have any pending litigations which would impact its financial position;

The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses; and

There are no amounts required to be transferred to the Investor Education and Protection
Fund by the Company.

The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The management has represented, that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries and

Based on audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (iv) and (v) contain any material mis-statement

The company has not declared or paid any dividend during the year in contravention of the
provisions of section 123 of the Companies Act, 2013.

Based on our examination, the company has used accounting software (Tally Prime) for
maintaining its books of accounts which did not have feature of recording audit trail (edit log)
facility throughout the year for all relevant transactions recorded in the software. Hence, we
are unable to Report under rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.




h) Report as per the Directions of C & AG, under section 143(5) of the Companies Act, 2013, is attached
herewith in “Annexure B” to the Independent Auditors Report.

2. Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India
in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure C", a statement on
the matters specified in paragraphs 3 and 4 of the said Order, to the extent applicable.

For Mukesh Raj & Co.
Chartered Accountants
Firm’s Reg. No: 0

Mukesh Goel d
Partner
M. No. 094837

Place: Delhi
Date: 15/05/2024
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Annexure “A” to the Independent Auditors’ Report of even date on the financial statements
(Referred to in paragraph 1 (f) under the heading, “Report on Other Legal and Regulatory Requirements”
of our report of even date)

Report on the Internal Financial Controls under clause (i) of sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of LIC CARDS SERVICES LIMITED
(“the Company”) as of 31st March, 2024 in conjunction with our audit of the financial Statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing
issued by ICAl and deemed to be prescribed under Section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting were
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditors’ judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for




external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control over financial reporting includes those policies and procedures that -

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company;

2. provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of the Management and directors of the Company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31**March, 2024, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Mukesh Raj & Co
Chartered Accountants

Firm Reg. No. 01
@5\‘\ RAJ
\%

¢

Mukesh Goel
Partner
Membership No. 094837

Place: New Delhi
Date: 15/05/2024



Annexure “B” to the independent auditor’s report of even date on the financial statements of LIC CARDS
SERVICES LIMITED for the financial year 2023-24

Report as per the Directions of C & AG, under section 143 (5) of the Companies Act, 2013

S. No.

Directions

Report

Whether security controls for
digital payment products and

services are in compliance with the

directions of RBI for digital
Payment security control dated
18.02.2021

Applicability of Directions of RBI for Digital Payment Security
control issued on dated 18.02.2021

” The provisions of these directions shall apply to the
following Regulated Entities (REs):

a. Scheduled Commercial Banks (excluding Regional
Rural Banks);

Small Finance Banks;

Payments Banks; and

d. Credit card issuing NBFCs.”

o=

LIC Cards Services Limited “The Company” is engaged in the
business of providing Credit Card services on Commission
basis under Co-branded / White Label Agreement with Axis
Bank, IDFC First Bank and IDBI Bank.

LIC Cards Services Limited operates as a Marketing partner
with above mentioned banks. These partner banks offer co-
branded credit cards to customers directly. Therefore, the
company itself is not involve in the issuance of credit cards.
Hence, there is nothing to report in this matter.

For Mukesh Raj & Co
Chartered Accountants

Firm Reg. No. 016693N

Mukesh Goel
Partner

Membership No. 094837

Place: New Delhi
Date: 15/05/2024




Annexure “C” to the Independent Auditors report on financial Statements of LIC CARDS SERVICES
LIMITED for the financial Year 2023-24

(Referred to in paragraph 2 under the heading, “Report on Other Legal and Regulatory Requirements” of
our report of even date)

i)

ii)

iii)

vi)

In respect of its Property Plant & Equipment:

(@) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and relevant details of right-of-use assets.

(b) The fixed assets have been physically verified by the management at the reasonable intervals.

(c) According to the information and explanations given to us and on the basis of an examination of
the records of the Company, the Company is not holding/owning any immovable properties

(d) The Company has not revalued any of its Property, Plant and Equipment (including right of-use
assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2024 for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (as amended in 2016) and rules made thereunder.

(a) The Company is engaged in the business of providing Services hence does not carry any inventories.

(b) the company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets during any point
of time of the year.

The Company has not made any investments in, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured to the companies, firms or any other
parties.

The company has not granted any loans, investments, guarantees, and security covered u/s 185 and
186, therefore reporting under this clause is not required.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable.

Maintenance of cost record has not been specified by the Central Government under sub-section (1) of
the section 148 of the Companies Act, 2013. Hence reporting under this clause in not applicable.

vii) In respect of statutory dues:

(a) According to the information and explanations given to us, the Company is generally regular in
depositing with the appropriate authorities undisputed statutory dues including provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of cust cuty of excise,
value added tax, Cess, Goods & service tax and any other statutory dues app fot:




(b) According to information and explanations given to us there were no disputed amounts payable
in respect of Provident Fund, Employees’ State Insurance, Income Tax, Goods and Service Tax,
Customs Duty, Cess and other material statutory dues in arrears as at March 31, 2024 for a period
of more than six months from the date they became payable.

(c) According to the records of the company, there are no dues of sales tax, income tax, custom
’ tax/wealth tax, value added tax, service tax, excise duty/cess which have not been deposited on
account of any dispute.

viii) There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43

of 1961).
ix)

a. According to the information and explanations given to us by the management the Company has
not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
any lender.

b. The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

c. As per the information and explanation given to us by the management the Company, there are no
Term loans in the books of accounts of the company. Hence, application of loan is not applicable.

d. As per the information and explanation given to us by the management the Company has not
applied the short-term funds raised for short term basis for long term purposes.

e. The Company does not have any subsidiaries, associates or joint ventures hence reporting on
clause 3(ix)(e) of the order is not applicable.

f. The Company does not have any subsidiaries hence no loan has taken on the pledge of the
securities held in its subsidiaries, joint ventures and associates hence reporting on clause 3(ix)(f) of
the order is not applicable.

x)

a. The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not
applicable.

b. During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
3(x)(b) of the Order is not applicable.

xi)

a. To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.




Xii)

xiii)

Xiv)

XV)

Xvi)

xvii)

xviii)

Xix)

b. No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and up to the date of this report.

c. According to the information & explanation given to us no whistle blower complaints received
by the Company during the year (and up to the date of this report).

The Company is not a Nidhi Company and accordingly, Clause 3 (xii) of the Order is not applicable to
the Company.

According to the information and explanations given to us and based on our-examination of the
records of the company, transactions with the related parties are in compliance with section 177
and section 188 of the act where applicable and details of such transaction have been disclosed in
the financial statements (refer note no. 23 to the financial statements) as required by the
applicable Indian accounting standards.

a. In our opinion the Company has an adequate internal audit system commensurate with the size
and the nature of its business.

b. Internal audit of the company is conducted internally and the same has been considered for the
period under audit.

According to the information and explanations given to us and based on our examination of the
records, the Company has not entered non-cash transactions with directors or persons connected
with him. Accordingly, Clause (xv) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the Company.

The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.
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XX)

a. According to the information and explanations given to us, there is no ongoing projects for which
the company is required to transfer any unspent amount to a Fund specified in Schedule VII of
the Companies Act in compliance with second proviso to sub-section (5) of Section 135 of the
said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year.

b. There is no unspent amount toward Corporate Social Responsibility (CSR) on ongoing project as
at the end of the previous financial year, requiring a transfer to a Special account within a
period of 30 days from the end of the said financial year in compliance with the provision of
section 135(6) of the Act. Accordingly, reporting under clause 3(xx)(b) of the Order is not
applicable for the year.

XXi) The reporting under clause 3(xxi) of the order is not applicable in respect of the audit of the
standalone AS financial statements. Accordingly, no comment in respect of the said clause has been
included in this report.

For Mukesh Raj & Co
Chartered Accountants
Firm Reg. No. 016693N

Mukesh Goel
Partner
Membership No. 094837

Place: New Delhi
Date:15/05/2024
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Compliance Certificate

We have conducted the audit of annual accounts of LIC Cards Services Limited for the year ended March
31, 2024 in accordance with the directions/sub-directions issued by the C & AG of India under Section
143(5) of the Companies Act, 2013 and certify that we have complied with all the Directions/Sub-directions
issued to us. ' i

For Mukesh Raj & Co
Chartered Accountants

Mukesh Goel®
Partner
Membership No. 094837

Place: New Delhi
Date: 15/05/2024

Branches : Mumbai | Bangalore | Punjab | Lucknow | Chandigarh



LIC Cards Services Limited
ACIN: U65100DL2008PLC184790)

(Address: 6TH FLOOR, JEEVAN PRAKASH 25, KASTURBA GANDHI MARG, NEW DELHI, Delhi, india, 110001)

Balance Sheet as at 31 March 2024

(Rs in '000)

Particulars Note 31 March 2024 31 March 2023
I. EQUITY AND LIABILITIES
(1) Shareholders’ funds
{a) Share Capital 3 10,000.00 10,000.00
{b) Reserves and Surplus 4 2,64,104.55 1,81,673.76
Total 2,74,104.55 1,91,673.76
{2) Current liabilities
(a) Trade Payables 5

- Due to Micro and Small Enterprises - -

- Due to Others 9,439.33 7,274.33
(b) Other Current Liabilities 6 7,251.94 11,879.78
Total 16,691.27 19,154.11
Total Equity and Liabilities 2,90,795.82 2,10,827.87 |
Il. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets

(i) Property, Plant and Equipment 7 890.61 1,129.14
(b) Deferred Tax Assets {net) 8 134.37 121.83
{c) Other Non-current Assets 9 2,00,032.00 77,532.00
Total 2,01,056.98 78,782.97
{2) Current assets
(a) Current Investments 10 - 355.55
(b) Trade Receivables 11 34,417.27 25,829.99
(c) Cash and cash equivalents 12 31,859.77 40,851.47
(d) Other Current Assets 13 23,461.80 | 65,007.89
Total 89,738.84 1,32,044.90
Total Assets 2,90,795.82 2,10,827.87
See accompanying notes to the financial statements
As per our report of even date For and on behalf of the Board of Directors of
For Mukesh Raj & Co. For LIC Cards Services Limited

Chartered Accountants
Firm's Registration No. 016693N

Mukesh Goel

Partner Chairperson

Membership No. 094837 08058830
Place: Delhi Place: Delhi
Date: 15 May 2024 Date:
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Siddhartha Moha\f}:\{ﬁ Y Tablesh

Director
10119561

Place: Delhi
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Date: IﬂMth ‘q,oz...q

Praveen Kumar
Director
10119480

Place: Delhi
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LIC Cards Services Limited
{(CIN: U65100DL2008PLC184790)

(Address: 6TH FLOOR, JEEVAN PRAKASH 25, KASTURBA GANDHI MARG, NEW DELHI, Delhi, India, 110001)
Statement of Profit and loss for the vear ended 31 March 2024

(Rs in '000)
Particulars Note 31 March 2024 31 March 2023
Revenue from Operations 14 2,76,278.34 2,16,859.40
Other Income 15 15,085.86 13,219.97
Total Income 2,91,364.20 2,30,079.37
Expenses
Employee Benefit Expenses 16 55,159.13 55,502.10
Finance Costs 17 - 34.20
Depreciation and Amortization Expenses 18 290.72 442.29
Other Expenses 19 1,25,405.52 98,992.87
Total expenses 1,80,855.37 1,54,971.46
Profit/(Loss) before Exceptional and Extraordinary Item and Tax 1,10,508.83 75,107.91
Exceptional ltem - -
Profit/(Loss) before Extraordinary ltem and Tax 1,10,508.83 | 75,107.91
Extraordinary Item - -
Profit/(Loss) before Tax 1,10,508.83 75,107.91
Tax Expenses 20
= Current Tax 28,090.58 19,168.08
- Deferred Tax -12.54 -27.52
Profit/(Loss) after Tax 82,430.79 55,967.35
Earnings Per Share (Face Value per Share Rs.10 each)
-Basic (In Rs) 21 82.43 55.97
-Diluted (In Rs) 21 82.43 55.97

See accompanying notes to the financial statements

As per our report of even date
For Mukesh Raj & Co.
Chartered Accountants

Firm's Registration No. 016693N

? o
Mukesh Goel Siddhartha Mm
Partner Chairperson
Membership No. 094837 08058830
Place: Delhi Place: Delhi
Date: 15 May 2024 Date:

15 ’7 22094

For and on behalf of the Board of Directors of
For LIC Cards Services Limited

A
Tablesh ygy
Director

10119561

Place: Delhi
Date:

15[y sy

l@@ﬂl

Praveen Kumar
Director
10119480

Place: Delhi
Date: | ﬂfqao a2y



LIC CARDS SERVICES LIMITED
CIN: U65100DL2008PLC184790
{Address: 6TH FLOOR, JEEVAN PRAKASH 25, KASTURBA GANDHI MARG, NEW DELHI, Delhi, India, 110001)

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024

For the year ended For the year ended
Particulars 31.03.2024 31.03.2023
(Rs.000') (Rs.000')
A. CASH FLOW FROM OPERATING ACTIVITIES: =
Net Profit/(Loss) before Tax 1,10,508.83 75,107.92
Adjustments for:
Interest & other income (14,634.17) (13,219.97)
Depreciation & amortization 290.72 442.29
Operating Profit before Working Capital Changes - 96,165.39 62,330.24
Adjustment for:
(Increase)/decrease in debtors (8,587.28) 4,797.10
(Increase)/decrease in loans and advances - 19,671.92
(Increase)/decrease in other receivables 41,546.09 28,476.42
Increase/(decrease) in trade payables 2,165.00 (2,314.97)
Increase/(decrease) in other current liabilities (4,627.84) (1,23,630.81)
Increase/(decrease) in short term provisions > - (9,012.55)
Cash Generated from Operations 1,26,661.36 {19,682.65)|
Taxes paid (28,090.58) (19,168.08)
Net Cash from/(used in) Operating Activities 98,570.77 (38,850.73)|
B. CASH FLOW FROM INVESTING ACTIVITIES:
Sale/(purchase) of fixed assets (net) {52.18) {91.84)
Proceeds from mutual funds 375.21 20,000.00
Investment in mutual funds - (10,158.42)
Interest & other income received 14,61451 13,219.97
Proceeds from maturity of Fixed Deposit (1,22,500.00) 54,000.00
Net cash used in investing activities {1,07,562.47) 76,969.71
C. CASH FLOW FROM FINANCING ACTIVITIES:
Isuue of new equity shares - - -
Interest paid - -
Net cash used in financing activities - -
D. Net Cash Flows during the year (A+B+C) (8,391.70) 38,118.98
E. Cashand cash equivalents at the beginning of the year 40,851.47 2,732.49
F. Cash and cash equivalents at the end of the year 31,859.77 40,851.47
Net Increase/(decrease) in cash and cash equivalents (8,991.70) 38,118.98

Note:-
The cash flow statement has been prepared in accordance with 'Indirect method' as set out in the Accounting Standard (AS)-3 on 'Cash Flow
Statements', prescribed under Section 133 of the Companies Act, 2013.

As per our report attached

Far Mukesh Raj & Co. For and on behalf of the Board of Directors of
Chartered Accountants For LIC Cards Services Limited
Firm Registration No: 016693N

-
—

ol -~ )g JEM
CA. Mikesh Goel hairperson \ST) Directo Director
Partner Siddhartha Mohanty Tablesh ey Praveen Kumar
Membership No. 054837 DIN- 08058830 DIN: 10119561 DIN: 10119480
Place : Delhi Place : Delhi Place : Delhi Place : Delhi
Date : 15 May 2024 Date : Date : Date: 157y |
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LIC CARDS SERVICES LIMITED
Notes to the Separate Financial Statements
As at and for the period ended March 31, 2024

1. Corporate Information

LIC Cards Services Limited (“the Company™) was incorporated on November 11, 2008 as a wholly owned
subsidiary of LIC of India. The Company is engaged in the business of providing Credit Card services to
LIC Employees, Club Member Agents and Policyholders. Presently the Company has tie ups with Axis
Bank, Union Bank of India and IDBI for issuance of Credit Cards under Co-branded / White Label
Agreement. LIC CSL offers free Credit Cards with lots of attractive benefits embedded into it. The Cards are
of “Chip-and-Pin” variant which ensures maximum security to the Card holders. LIC Cards are Life Time
Free i.e. there is no Joining Fee, Annual Fee and Renewal Fee on the Cards issued. LIC Credit Card offers a
convenient and alternate mode of Premium Payment with Double Reward Points and Nil Convenience
Charge. s

2. Basis of preparation of financial statements

The Financial Statements of the Company have been prepared in accordance with generally accepted
accounting principles in India (Indian GAAP). The Company has prepared these Financial Statements to
comply in all material respects, with the Accounting Standards referred to in section 133 of the Companies
Act, 2013 and read with Rule 7 of Company (Accounts) Rule 2014, to the extent applicable. The Financial
Statements have been prepared on an accrual basis and under the historical cost convention.

The accounting policies adopted in the preparation of financial statements are consistent with those of
previous year except for the change in accounting policy, if any explained below:

2.1. Significant Accounting policies

a) Use of Estimates
The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent liabilities at the date of the financial statements and the results of
operations during the reporting period. Although these estimates are based upon management’s best
knowledge of current events and actions, actual results could differ from these estimates

b) Tangible Fixed Assets
Tangible fixed assets are stated at their original cost of acquisitionless accumulated depreciation and
impairment losses if any. Including taxes, duties, freight and other incidental expenses related to
acquisition and installation of the concerned assets.

¢) Depreciation/Amortization
Depreciation on assets is provided on Straight Line Method using the useful lives those prescribed
under Schedule IT to the Companies Act, 2013. Depreciation on fixed assets added/disposed off during
the year/period is provided on proportionate basis with reference to the date of addition/disposal.
Intangible assets represented by computer software are being amortized over a period of three years.

d) Impairment of Assets
An asset is treated as impaired when the carrying cost of the asset exceeds its recoverable value. At the
balance sheet date, the company assesses whether there is any indication that an asset may be impaired.
If any such indication exists, the Company estimates the recoverable amount. If the carrying amount of
the asset exceeds its recoverable amount, an impairment loss is recognized in the Statement of Profit
and Loss, to the extent the carrying amount exceeds the recoverable amount. 2




LIC CARDS SERVICES LIMITED
Notes to Separate Financial Statement
As at and for the period ended March 31, 2024

€)

g)

h)

Revenue Recognition

Revenue is recognized when it is probable that economic benefits will flow to the company and the
revenue can be reliably measured. Revenue is measured at the fair value of consideration received or
receivable, net of any discounts, returns and allowances.

Revenue recognition is mainly concerned with the timing of recognition of revenue in the Statement of
Profit and Loss of an enterprise. The amount of revenue arising on a transaction is usually determined
by agreement between the parties involved in the transaction. When uncertainties exist regarding the
determination of the amount, or its associated costs, these uncertainties may influence the timing of
revenue recognition.

Revenue from service transactions is usually recognized as the service is performed, either by the
proportionate completion method or by the completed service contract method.

As prescribed under AS - 09 “Revenue Recognition”, the company follows proportionate completion
method to record revenue in its books of accounts, wherein revenue is recognized in the statement of
profit and loss proportionately with the degree of completion of services under a contract using straight
line method over the specific period to serve as a suitable basis to record revenue under proportionate
completion method.

Foreign Currency Transactions

i) Initial Recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign
currency amount the exchange rate between the reporting currency and the foreign currency at the date
of the transaction.

ii) Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are
carried in terms of historical cost denominated in a foreign currency are reported using the exchange
rate at the date of the transaction

lii) Exchange Differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items of
company at rates different from those at which they were initially recorded during the year, or reported
in previous financial statements, are recognized as income or as expenses in the year in which they
arise except those arising from investments in non-integral operations.

Expenses
Expenses are accounted for on accrual basis and provisions are made for all known losses and
liabilities.

Income Taxes

Tax expense comprises current and deferred tax. Current income tax is measured at the amount
expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961 enacted in India.
The tax rates and tax Laws used to compute the amounts are those that are enacted, at the reporting
date.

Deferred income taxes reflect the impact of timing differences between taxable income and accounting
income originating during the current year and reversal of timing differences for the earlier years.




LIC CARDS SERVICES LIMIT ED
Notes to Separate Financial Statement
As at and for the period ended March 3 1, 2024

1)

k)

D

Deferred tax is measured using the tax rates and the tax laws enacted or substantively enacted at the
reporting date.

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are
recognized for deductible timing differences only to the extent that there is reasonable certainty that
sufficient future taxable income will be available against which such deferred tax assets can be realized

The carrying amount of deferred tax assets are reviewed at each reporting date. The company writes-
down the carrying amount of deferred tax asset to the extent that it is no longer reasonably certain or
virtually certain, as the case may be, that sufficient future taxable income will be available against
which deferred tax asset can be realized. Any such write-down is reversed to the extent that it becomes
reasonably certain or virtually certain, as the case may be, that sufficient future taxable income will be
available.

Provisions

A provision is recognized when an enterprise has a present obligation as a result of past event; it is
probable that an outflow of resources will be required to settle the obligation, in respect of which a
reliable estimate can be made. Provisions are not discounted to its present value and are determined
based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at
each balance sheet date and adjusted to reflect the current best estimates

Earnings Per Share (EPS)

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders (after deducting preference dividends and attributable taxes) by the weighted
average number of Equity shares outstanding during the period,

For the purpose of ealculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares,

Employee Benefits

Employees Benefits has been paid in accordance with the provisions of LIC of India (Holding
company). No provision has been made for Gratuity and other retirement benefits, since all the
employees of the company are employees of LIC of India (Holding company) and are posted from time
to time and no actuarial valuation is possible in the absence of fixed tenure of posting of employees.

Borrowing Cost

Borrowing cost are recognized in the Statement of profit & loss in the period in which it is incurred,
except where the cost is incurred for acquisition, construction or production of an asset that takes a
substantial period of time to get ready for its intended use in which case it is capitalized up to the date
the assets are ready for their intended use.

m) Accounting of Investments

Investments are classified at initial recognition based on their nature and the company's intent. Funds
are invested on the basis of liquidity, safety of funds and risk-free return. Investments (including Fixed

Deposits) are valued at cost. l




LIC Cards Services Limited
(CIN: U65100DL2008PLC184730) .
Notes forming part of the Financial Statements

3 Share Capital (Rs in '000)
Particulars 31 March 2024 31 March 2023
Authorised Share Capital
Equity Shares, Rs. 10 par value, 1000000 (Previous Year -1000000) Equity Shares 10,000.00 10,000.00
Issued, Subscribed and Fully Paid up Share Capital
Equity Shares, Rs. 10 par value 1000000 (Previous Year -1000000) Equity Shares paid up 10,000.00 10,000.00
Total 10,000.00 10,000.00

(i) Reconciliation of number of shares
Particulars 31 March 2024 31 March 2023
Equity Shares No. of shares {Rs in '000) No. of shares (Rs in '000)
Opening Balance 10,00,000 | - 10,000.00 10,00,000 10,000.00
Issued during the year = - - -
Deletion = - - -
Closing balance 10,00,000 10,000.00 10,00,000 10,000.00

(i) Rights, preferences and restrictions attached to shares

Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for one vote per share held. The dividend proposed
by the Board of Directors is subject to the approval of the sharehalders in the ensuing Annual General Meeting, except in case of interim
dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution
of all preferential amounts, in proportion to their shareholding.

{iii) Shares held by Holding company, its Subsidiaries and Associates

(iv)

{v

ot

. 31 March 2024 31 March 2023
Particulars
No of Shares (Rs in '000) No of Shares {Rs in "000)
Life Insurance Corporation of India 9,959,994 9,999.94 9,99,994 8,999.94
Details of Shares held by shareholders holding more than 5% of the aggregate shares in the company
Equity Shares 31 March 2024 31 March 2023
Name of Shareholder No. of shares In% No. of shares In %
Life Insurance Corporation of India 9,99,994 99.99% 9,99,994 99.99%
Shares held by Promoters at the end of the year 31 March 2024
Name of Promoter Class of Shares | No. of Shares % of total shares % Change dusing
the year
Life Insurance Corporation of India Equity 9,99,994 99.99% 0.00%
Shares held by Promoters at the end of the year 31 March 2023
Name of Promoter Class of Shares | No. of Shares % of total shares R ing
the year
Life Insurance Corporation of India Equity 9,99,994 99.99% 0.00%
4 Reserves and Surplus (Rs in '000)
Particulars 31 March 2024 31 March 2023
Statement of Profit and loss
Balance at the beginning of the year 1,81,673.76 1,25,706.41
Add: Profit/(loss) during the year 82,430.79 55,967.35
Balance at the end of the year 2,64,104.55 1,81,673.76
Total 2,64,104.55 1,81,673.76

.




LIC Cards Services Limited
(CIN: U65100DL2008PLC184790)

Notes forming part of the Financial Statements

5 Trade payables (Rs in '000)
Particulars 31 March 2024] 31 March 2023
Due to Micro and Small Enterprises = -
Due to others 9,439.33 7,274.33
Total 9,439.33 7,274.33

5.1 Trade Payable ageing schedule as at 31 March 2024 (Rs in '000)
Particulars Outstanding for following periods from due date of payment
Total
Less than 1 year 1-2 years 2-3 years More than 3 years .
MSME -
Others 8,780.33 114.82 321.26 222.93 9,439.34
Disputed dues- MSME =
Disputed dues- Others =
Sub total 9,439.34
MSME - Undue
Others - Undue
Total 9,439.34
5.2 Trade Payable ageing schedule as at 31 March 2023 (Rs in '000)
Particulars Outstanding for following periods from due date of payment
Total
Less than 1 year 1-2 years 2-3 years More than 3 years o
MSME -
Others 6,730.14 93.30 227.96 222.93 7,274.33
Disputed dues- MSME -
Disputed dues- Others -
Sub total 7,274.33
MSME - Undue
Others - Undue
Total 7,274.33

6 Other current liabilities {Rs in '000)
Particulars 31 March 2024 31 March 2023
Statutory dues 6,051.36 | 4,380.89
Amounts Due to LIC (Holding Co.) - 6,863.16
Audit Fees Payable 99.00 99.00
Expense Payable 1,101.58 536.73
Tatal 7,251.94 11,879.78

(Spaces are left Intentionally Blank)

i
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LIC CARDS SERVICES LIMITED
(CIN: U65100DL2008PLC184790)
Notes forming part of the the Financial Statements

Deferred Tax Computation (Rs in '000)
m‘mm oo = - e J,l Ammmt Defertedtaxmpact«

A. Deferred tax liability

WDV as per Companies Act 890.61

WDV as per Income Tax Act 1,424.50

Difference in WDV (Tax Base) (534)

Deferred Tax Impact (@25.61%) (134.37)

Under section 35D -

B. Deferred Tax Asset
Disallowance u/s 40 (a) (ia) - -
Disallowance u/s 43B-Bonus - -

Losses for the year -
Losses of earler years - -

Provision for retirement benefits - -

C. Deferred tax liability/ (asset) impact (134.370)
Less: Deferred tax liability/(assets) earlier (121.828)

D. Additional deferred tax liability/(asset) (12.542)




LIC Cards Services Limited
{CIN: U65100DL2008PLC184790) ,
Notes forming part of the Financial Statement

8 Deferred tax assets net (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Deferred Tax Assets 134.37 121.83
Total 134.37 121.83

9 Other non current assets (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Security Deposits 32.00 32.00
Bank Deposit having maturity of greater than 12 months 2,00,000.00 77,500.00
Total 2,00,032.00 77,532.00

10 Current investments (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Quoted Trade Investments in Mutual Funds - 355.55
Total - 355.55
Details of Investments (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Aggregate market value as at the end of the year - 355.55
Market value of quoted investments 355.55
Market value of Un-quoted investments -
Provision for diminution in value of investments -

11 Trade receivables (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Unsecured considered good 34,417.27 25,829.99
Total 34,417.27 25,829.99

11.1 Trade Receivahles ageing schedule as at 31 March 2024 {Rs in '000)
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months- 1 More than 3 Total
1-2 years 2-3 years
months years
Undisputed Trade receivables- 34,417.27 34,417.27
considered good
Undisputed Trade Receivables- -
considered doubtful
Disputed Trade Receivables -
considered good
Disputed Trade Receivables -
considered doubtful
Sub total 34,417.27

Undue - considered good

Total

34,417.27
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LIC Cards Services Limited
{CIN: U65100DL2008PLC184790) .
Notes forming part of the Financial Statements

Trade Receivables ageing schedule as at 31 March 2023 (Rs in '000)
Outstanding for following periods from due date of payment
Particulars Lessthan 6 6 months- 1 Maorethan 3 Total
1-2 years 2-3 years
months year years

Undisputed Trade receivables- 25,829.99 25,829.99
considered good
Undisputed Trade Receivables- =
considered doubtful
Disputed Trade Receivables =
considered good
Disputed Trade Receivables -
considered doubtful
Sub total 25,829.99
Undue - considered good i
Total 25,829.99
Cash and cash equivalents (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Balances with banks in current accounts 31,859.77 6,990.82
Bank Deposit having maturity of less than 3 months - 33,860.65
Total 31,859.77 40,851.47
Other current assets (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Advance recoverable in cash or kind 4,690.13 34.09
Fixed Deposit having maturity after 3months but before 12months - 42,500.00
Income Tax Refundable A.Y. 2024-25 201.04 -
Income Tax Refundable for previous Years 5,838.30 14,540.57
Interest Accured on Fixed Deposit 12,623.58 7,929.63
Prepaid Expenses 108.75 3.60
Total 23,461.80 65,007.89
Revenue from operations (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Sale of services

-Income from activation of cards 13,241.60 12,190.65

-Income from sale of Gift Cards 2,716.98 2,688.02

-Income from Sodexo Meal Cards 17,519.35 15,345.29

-Income from spends on cards 1,23,173.76 91,265.59

-Sourcing fees 1,19,626.65 95,369.85
Total 2,76,278.34 2,16,859.40
Other Income (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Interest Income 14,614.51 13,060.55
Income from Mutual Fund Investment 19.66 158.42
interest on Income Tax Refund 451.69 -
Profit on Sale of Fixed Assets - 1.00
Total 15,085.86 13,219.97
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LIC Cards Services Limited
{CIN: U65100DL2008PLC184790)

Notes forming part of the Financial Statements

Employee henefit expenses {Rs in '000)
Particulars. . 31 March 2024| 31 March 2023|
Salaries and wages 53,446.71 53,083.93
Staff welfare expenses 1,673.80 2,250.74
Leave Travel Concession 38.62 167.43
Total 55,159.13 55,50%
Finance costs (Rs in ‘'000)
Particulars 31 March 2024| 31 March 2023
Interest on GST/Income Tax/TDS - 34.20
Total - 34.20 |
Depreciation and amartization expenses (Rs In '000)
Particulars 31 March 2024| 31 March 2023
Depreciation on property, plant and equipment 290.72 442.29
Total 290.72 442.29
Other expenses (Rs in '000)
Particulars 31 March 2024 31 March 2023
Auditors' Remuneration 197.50 262.00
Advertisement 2,155.92 2,034.03
Power and fuel 43551 294.26
Professional fees 363.16 354.29
Rent 10,122.11 9,244.31
Repairs to machinery 76.54 89.38
Repairs others 787.92 581.14
Telephone expenses 275.05 344.14
Travelling Expenses 1,686.01 3,126.94
Miscellaneous expenses 307.20 249541
Agents Training Expenses 200.95 454.62
Books & Periodicals - 251
Commission/Incentive to City Sales Manager/SRs 1,05,293.75 77,226.55
CSR Expense 1,076.50 908.05
Entertainment Expenses 151.09 283.82
Postage & Telegram 249.83 1,510.94
Printing & Stationary 118.58 122.75
Website Expense 1,907.90 1,903.73
Total 1,25,405.52 98,992.87 |
Tax Expenses (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Current Tax 28,090.58 19,168.08
Deferred Tax -12.54 -27.52
Total 28,078.04 19,140.56




LIC Cards Services Limited
(CIN: U5100DL2008PLC184790)

Notes forming part of the Financial Statements

21 Earning per share

Particulars 31 March 2024| 31 March 2023
Profit attributable to equity shareholders {Rs in '000) 82,430.79 55,967.35
Weighted average number of Equity Shares 10,00,000 10,00,000
Earnings per share basic (Rs) 82.43 55.97
Earnings per share diluted (Rs) 82.43 55.97
Face value per equity share (Rs) i0 10
22 Auditors' Remuneration (Rs in '000)
Particulars 31 March 2024| 31 March 2023
Payments to auditor as .
- Statutory Audit Fees B 85.00 85.00
- for taxation matters 25.00 25.00
- Other Remunerations to Auditor 87.50 152.00
Total 197.50 262.00
23 Related Party Disclosure
{i} List of Related Parties Relationship
LI€ of India Holding Companay
IDBI Bank Ltd. Associate of LIC
LIC HFL Assaciate of LIC
IDBI Intech Ltd. Subsidiary of Associates
Mr. Praveen Kumar Executive Director
Mr. Tapan Arandhra Executive Director
LIC Mutual Fund Subsidiary of Assaciates
(ii) Related Party Transactions (Rs in '000)
Particulars Relationship 31 March 2024| 31 March 2023
Reimbursement of Payroll
- LIC of India Holding Companay 53,446.71 53,083.93
Rent
- LIC of India Holding €ompanay 10,122.11 9,244 .31
Electricity and Water Charges
- LIC of India Holding Companay 435.52 294.26
Remunaration
- Mr. Tapan Arandhra Executive Director 344.37 4,222.30
- Mr. Praveen Kumar Executive Director 4,474.09 -
Interest Income
- IDBI Bank Ltd. Associate of LIC 108.49 528.96
- LICHFL Assaciate of LIC 13,834.57 12,237.64
Investment Income
- LIC Mutual Fund Subsidiary of Associates 19.66 158.42
Credit Card Income
- IDBI Bank Ltd. Associate of LIC 764.22 1,827.85
Gift Card Income
- IDBI Bank Ltd. Associate of LIC 2,344.41 1,965.82
Website Maintance Expenses
- IDBI Intech Ltd. Subsidiary of Associates 1,836.00 1,836.00




LIC Cards Services Limited
(CIN: U65100DL2008PLC184790)

Notes forming part of the Financial Statements

{iii} Related Party Balances (Rs in '000)
Particulars Relationship 31 March 2024| 31 March 2023
Short Term Advances |

- LIC of India Holding Companay 4,690.13 -6,863.16
Fixed Deposits

- LIE HFL Associate of LIE 2,00,000.00 1,40,000.00

- IDBI Bank Ltd. Associate of LIC - 10,000.00
Interest Accrued

- LICHFL Associate of LIC 12,623.58 11,783.71

- IDBI Bank Ltd. Associate of LIC - 6.57
Investment

- LIC Mutual Fund Subsidiary of Associates - 355.55
Trade Receivables .

- IDBI Bank Ltd. Associate of LIC 199.69 279.22
Security (Rent)
- LIC of India Holding Companay 12.00 12.00 |

24 Security of Current Assets Against Borrowings
During the current fianncial year the company has not been sanctioned with borrowings (short term and long term) on the security of its
current assets. Hence reporting under this clause is not applicable

25 Details of Benami Property held

No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

26 Wilful Defaulter
The company has not been declared wilful defaulter by any bank or financial institution during the current reporting period

27 Relationship with Struck off Companies
The company did not have any material transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560
of the Companies Act, 1956 during the financial year.

28 Compliance with number of layers of comapanies
The company has complied with the number of layers prescribed under Section 2(87) of the Act read with the Companies (Restriction on

Number of Layers) Rules, 2017.

29 Ratio Analysis

Particulars

Numerator/Denominator

31 March 2024

31 March 2023

Change in %

(a) Current Ratio

(b) Return on Equity Ratio

() Trade receivables turnover ratio

(d) Net capital turnover ratio

(e) Net profit ratio

(f) Return on Capital employed

_Current Assets
Current Liabilities

Profit after Tax
Average Shareholder’s Equity

Total Turnover
Average Account Receivable

Total Turnover
Net Working Capital

Net Profit
Total Turnover

Earning before interest and taxes
Capital Employed

4.62

35.39%

917

4.57

29.84%

40.32%

6.80

34.19%

7.68

1.95

25.81%

39.20%

-32.10%

3.52%

19.38%

134.41%

15.61%

2.84%

Reasons for Variances

a) Due to substantial decrease in Current Assets and Increase in Current Liabilities there is a significant change in ratio.
d) Due to substantial Increase in Total Turnover and decrease in Net Working Capital there is a significant change in ratio.




LIC Cards Services Limited
{CIN: U65100DL2008PLC184790) .
Notes forming part of the Financial Statements

30 Disclosure where company has given loan or invested to other person or entity to lend or invest in another person or entity
The eompany has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)

with the understanding that the Intermediary shalt:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company

(ultimate beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

31 Disclosure where company has received fund from other person or entity to iend or invest in other person or entity
The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding

(whether recorded in writing or otherwise) that the company shall :

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party -

(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

32 Undisclosed Income

The company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions

of the relevant
provisions of the Income Tax Act, 1961)

33 CSR Expenditure

{KS In "UuU)
Particulars 31 March 2024| 31 March 2023
Amount required to be spent by the company during the year 1,076.48 908.05
Amount of expenditure incurred 1,076.50 908.05

Nature of CSR activities
Donation made towards Prime Minister's National Relief Fund

34 Regrouping
Previous year figures have been regrouped/ reclassified wherever necessary.
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