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LIC MF LIQUID FUND

LIC MUTUAL FUND

Industrial Assurance Building, 4th Floor, Opp. Churchgate Station, Mumbai - 400 020

TRUSTEE REPORT
1. Scheme Performance, Future Outlook and Operations of the Scheme

 a. Performance of LIC MF Liquid Fund

Scheme/Benchmark 6 Months 1 Year 3 Years 5 Years Since inception

Scheme-LIC MF LIQUID FUND

Growth Plan 7.88% 8.19% 8.80% 8.84% 7.44%

Benchmark-CRISIL Liquid Fund Index 7.69% 8.04% 8.82% 8.63% NA

Direct Growth Plan 8.01% 8.30% 8.87% NA 8.86%

Benchmark-CRISIL Liquid Fund Index 7.69% 8.04% 8.82% NA 8.77%

 Past performance may or may not be sustained in future.

 b. Future Outlook:

 Debt Market outlook:

 The Urjit Patel Committee Report of January 2014 has been the guiding force behind Governor Rajan’s monetary policy 
framework. RBI’s monetary policy actions since then have been closely aligned with the evolution of headline CPI and RBI’s 
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 Further, liquidity neutral framework will imply that the Repo rate will no longer be as relevant as the policy rate; instead RBI will 
move towards term repo/ term reverse repos for targeting short term rates.

 Money Market

 Money market yields continued to ease sharply amid comfortable liquidity – CP segment witnessed heavy issuances in 2-3M 
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 Liquidity will continue to remain in the comfortable zone and might come under pressure in September 2016 on account of 
���������������������

 Sovereign Bond Yields
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liquidity, OMO purchases will also serve to support GOI prices.

 On the corporate bond front, given the balance sheet issues evident in much of the banking sector, an increasing proportion of 
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bonds in the secondary market through FPI liquidation, the emerging demand-supply scenario suggests that GOI-corporate bond 
spreads are likely to widen going ahead.
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LIC MF LIQUID FUND

 Expectations from RBI policy meet on August 09 2016
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monetary policy is likely to be increasingly focused on transmission of already implemented easing measures. Quantum and 
timing of OMO purchases likely to become a much more important variable in determining the directionality of market interest 
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disruptive impact of Fed policy normalization and any discontinuity in RBI leadership.

 c. Operations of the schemes:
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2. Brief Background of Sponsors, Trust, Trustee Co. and AMC
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sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund. The Sponsor has entrusted a sum of Rs.2 Cr to the 
Trustee as the initial contribution towards the corpus of the Mutual Fund.
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4th Floor, Industrial Assurance Building, Opp. Churchgate Station, Mumbai – 400 020. It has been appointed as the Asset 
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3. Investment objective of the scheme.
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investment in money market instruments and quality debt instruments.
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5. Unclaimed Dividends & Redemptions as on 31.03.2016

Unclaimed Dividends Unclaimed Redemptions

Amount (Rs.) No. of Investors Amount (Rs.) No. of   Investors

224,087.31 ��& &)�^'):���:' 139

6. Statutory Information:

a. The Sponsors are not responsible or liable for any loss resulting from the operation of the Schemes of the Fund beyond their 
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of the Mutual Fund. Present and prospective unit holder can obtain a copy of the trust deed, the full Annual Report of the Fund /
AMC at a price.

  For and on behalf of

  LIC Mutual Fund Trustee Pvt .Ltd.

   sd/-

    Harish N Motiwalla

   (Director)

Place: Mumbai

Date: 15th July, 2016
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC MUTUAL FUND
Report on the Financial Statements
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and are free from material misstatement, whether due to fraud or error.
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with the books of account of the scheme.

c. In our opinion, the balance sheets and revenue accounts dealt with by this report have been prepared in conformity with the 
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of India, as applicable, and approved by the Board of Directors of LIC Mutual Fund Trustee Private Limited, and are fair and 
reasonable.

For S.R. Batliboi& Co. LLP 
Chartered Accountants 
!�x!�\�
��*�����
���	��Y��=�
��^����^~�~^����&

sd/-

perJayesh Gandhi 
Partner 
Membership Number: 37924

Place: Mumbai 
V������$���&)�����
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ABRIDGED REVENUE ACCOUNT FOR THE YEAR ENDED 31 MARCH 2016

(Rs in Lakhs)

 2015-16  2014-15

1 INCOME

1.1 Dividend  -  -

1.2 Interest ��:)?�&�?�  39,949.26

1.3 *��$�����K����#W	��(�	��\	
�����~��������@
�������	��  -  -

1.4 *��$�����K�����#W	����(�	��!���
���������$��	
�!���������� �#��H&( �#��^:(

��& *��$�����K�����#W	����(�	��~���
��$���$����
�������	��	
�!����������  22.03 �#���:H(

1.6 *��$�����K�����#W	����(�	��V�
��������@
�������	��  -  -

1.7 Other Income  6.44  4.29

(A)  67,893.88  39,930.44

2 EXPENSES

2.1 Z����������
����#���$�Q�
�����@��(  212.92  399.33

2.3 @
���
�
��������
����������������  207.96  191.88

2.4 Custodian fees  46.27  23.34

��& Trusteeship fees  7.07  4.23

2.6 Commission to Agents  122.10 �&&�H&

2.7 Z�
X��������V���
�=���	����������  -  -

2.8 Audit Fees  0.87  10.77

2.9 E���
�	��
��������������  223.90  134.49

Total Expense  821.09  819.49

W�����~���������	�=��*���=�
����=������!����������Z�����
  0.09  -

(B)  821.00  819.49

3 NET REALISED GAINS/(LOSSES) FOR THE YEAR (A-B = C)  67,072.88  39,110.95

4 ������������
��$�����V��
������	�������$���	
�!�����������#V( �#����( �#&��&�(

& NET GAINS/(LOSSES) FOR THE YEAR (E= (C-D))  67,072.88  39,163.45

6 ������������
��$��������
������	�����������$���	
�������������#\(  233.74  162.33

7 NET SURPLUS/(DEFICIT) FOR THE YEAR ( E+F = G)  67,306.62  39,325.78

7.1 Add : Balance transfer from unrealised appreciation reserve & Others  3,988.22  3,979.81

7.2 Less : Balance transfer to unrealised appreciation reserve & Others  -  -

7.3 x�����#W���(���~`��$�����	� �#�H)':&�HH(  20,860.40

8 Total  56,319.40  64,165.99

9 Dividend Appropriation

9.1 Income Distributed during the year �H)�&��&� �H)�^&�^&

9.2 @���	��!��	�������
�=�������
�����������
  2,244.60  1,619.67

10 ��������	����������������	�������	���!���	��	"������	�#���  49,424.24  58,510.97
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ABRIDGED BALANCE SHEET AS AT 31 MARCH 2016

 (Rs in Lakhs)

 2015-16  2014-15

LIABILITIES
1 Unit Capital ��)&�)������  2,26,068.63
2 Reserves & Surplus  

2.1 Unit Premium Reserve �:)�'&�?^ �#^�):�^�'�(
2.2 Unrealised Appreciation Reserve  396.07  162.33
2.3 Other Reserves  3,62,637.99 �^)�:)H^&�:�

3 Loans & Borrowings  49,000.00  -
4 Current Liabilities & Provisions  

4.1 Provision for doubtful Income/Deposits  -  -
4.2 Other Current Liabilities & Provisions  300.37 �H����&

TOTAL  6,71,640.28  5,11,303.42
ASSETS

1 Investments
1.1 Listed Securities :

1.1.1 ~`��������
��  -  -
1.1.2 Preference Shares  -  -
1.1.3 ~`�����W��X���V�=����
��  -  -
1.1.4 Other Debentures & Bonds  - �&���:^
����& Securitised Debt Securities  -  -

1.2 Securities Awaited Listing :
1.2.1 ~`��������
��  -  -
1.2.2 Preference Shares  -  -
1.2.3 ~`�����W��X���V�=����
��  -  -
1.2.4 Other Debentures & Bonds  -  -
����& Securitised Debt Securities  -  -

1.3 Unlisted Securities
1.3.1 ~`��������
��  -  -
1.3.2 Preference Shares  -  -
1.3.3 ~`�����W��X���V�=����
��  -  -
1.3.4 Other Debentures & Bonds  -  -
��^�& Securitised Debt Securities  -  -

1.4 Government Securities  -  -
��& Treasury Bills  -  -
1.6 $�%%������	�����	�	$���������	��	�������   

1.6.1 Commercial Paper �^)��)�&:�:: ��)':)&:H�^?
1.6.2 ��
��[�����	
�V��	���  2,89,333.07  1,39,460.01

1.7 Bill Rediscounting  -  9,918.84
1.8 Units of Domestic Mutual Fund  -  -
1.9 Foreign Securities  -  -

Total Investments  6,49,490.84  4,47,453.96
2 Deposits  20,000.00  60,000.00
3 Other Current Assets  

3.1 Cash & bank Balance  181.96  323.13
3.2 CBLO/reverse Repo Lending  1,884.86 ��):&����
3.3 Others  82.62 �::&��:

4 V�
�

���*�������~��������
��#�	�������������	��5
������	

(  -  -
TOTAL  6,71,640.28  5,11,303.42
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NOTES TO ACCOUNT - ANNEXURE 1 TO THE ABRIDGED BALANCE SHEET AND 
REVENUE ACCOUNT FOR THE YEAR/ PERIOD ENDED 31ST MARCH 2016

1 Investments:-

1.1 All the Investments are held in the name of the scheme.

���� E�����	����	��	
���
��������#	�������������
X�����$�����"��	�Y���x���������	
�����]��
����(��Y!W

1.3 Investment in Sponsors /associates and Group Companies: NIL

1.4 Open position of Securities Borrowed and / Lend by the scheme : NIL

��&� V����$��	
�Y�x��x��
��������
X�����$��������
	����	�����
�	
��Y!W

���� x��
��������
��$�����K����$	�����������������	
�����\�������$�]��
����
�	��������
���������	�����������

FY��������� FY���������

	

��
������ ��
��
������ ����	����� 	

��
������ ��
��
������ ����	�����

	���������� ������
�����

�������� ������
�����

�������� ������
�����

�������� ������
�����

�����
���

������
�����

�������� ������
�����

�����
���

��������	
��	
������
��������	��������
�����

������� ����� �������� ������� ������� ����� ������� ����� ������� ������� ������� �����

�� !������"� �#��� �$ �$ �$ �$ ����� ����� �$ �$ ����� �����

1.7 Aggregate Value of Purchase and Sale with Percentage to average assets

FY2015-2016 FY2014-2015

Purchase Sale Purchase Sale

Amount 
(Rs.in lakhs)

% Amount 
(Rs.in lakhs)

% Amount 
(Rs.in lakhs)

% Amount 
(Rs.in lakhs)

%

:?):?)�&?��^  927.30 77,39,888.73  911.02 ^&)�^)^�����  779.41 36,64,329.12 �?���&�

1.8 Non traded Securities in the portfolio:

31st March 2016 31st March 2015

Market Value (Rs in Lakhs) % to Net Assets Market Value (Rs in Lakhs) % to Net Assets

6,49,491 104.36 H)H:)H&^�'� ?:�&?

��� V����$��	
�@
�������	���5����x��	�����������
�*���$���	����&#?(�

Name Nature of transaction Amount (Rs in lakhs) Related Party Relationship

LIC Mutual Fund Trustee 
Private Limited

Trusteeship Fee  7.07 Trustee of the Fund

LIC Mutual Fund Asset 
Management Limited

Subscription �:&)�??��� Investment Manager of the 
scheme

LIC Mutual Fund Asset 
Management Limited

Redemption  83,020.10 Investment Manager of the 
scheme

W!���	������\�������Q�
�����
Limited

Subscription ���)�:)'�&��� Group Company

W!���	������\�������Q�
�����
Limited

Redemption  10,18,919.61 Group Company

Life Insurance Corporation 
of India

Subscription  12,42,000.00 Sponsor

Life Insurance Corporation 
of India

Redemption  11,90,672.92 Sponsor

LIC Mutual Fund Asset 
Management Limited

Management fee and AMC 
receivable / payable

 212.92 Investment Manager of the 
scheme
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2b Commission Paid to associates parties/group companies of sponsor/AMC

Name of associates 
parties/group companies 
of sponsor/AMC

Nature of 
Association/ 
Nature of 
relation

Period Covered Business Given 
(Rs in lakhs & % of 

total business received 
by the fund)

Commission Paid 
given (Rs. & % of total 
commission paid by 
the fund)

W!��\W�\!YxY�!xW�
Q~*�!�~Q�W!Z!@~V

Associate ����H����&�@E�^���^�����  9,29,044.60 �H��& ��)�?)'���&^ �&���

����H����H�@E�^���^����& �^)?'���&  7.77 ��)�^)��&�HH �&��&

Q{��Q~��*!@!~Q�
W!Z!@~V

Associate ����H����&�@E�^���^����� ���&&  0.00 ��)&�?��'  0.01

����H����H�@E�^���^����&  0.90  0.00 �?�'�&�  0.01

^� W�
����	$��������������������#���������������	
��&"�	
���������������(�

Investor Name % of Holding
Life Insurance Corporation of India 46.19%

4 Unit Capital movement during the year ended/ period ended . Planwise details of movements in units- opening, subscription, 
redemption, closing.

Plans / 
Option

Face 
Value

Current Year No of Units in Lakhs Prevoius Year No of Units in Lakhs

Opening 
balance 

as on 
01.04.2015

Addition 
during 

the year

Deletion 
during 

the year

Closing 
Balance 

as on 
31.03.2016

Opening 
balance 

as on 
01.04.2014

Addition 
during 

the year

Deletion 
during 

the year

Closing 
Balance 

as on 
31.03.2015

DIV  1,000 ����&&  417.36 �H���&^  11.37  20.30 ��'��^&  294.11 ����&&

GR  1,000  64.61 ��)��'�'&  2,217.29 �&:��:  47.99  736.86  720.24  64.61

Direct DIV  1,000  26.70  1,274.34  1,270.89 �^���&  21.96 �H^:�&�  432.77  26.70

Direct GR  1,000  118.21  6,029.84 �&)''&��H ��&��?� ��&^�^�  2,074.19  2,109.29  118.21

&� ~���������
�����$������	
���
���������5��
�����$���=$��

�� �
���	������
/��[��
��������=����
��
	�����
��

������5��
���
��������
���	��	

���	����	���

�������
/���
	������

7 Contingent Liability. Provide details of nature and amount : Nil

?� @�����x=
������\�������$�������=�����
���
���=�����	��������������[������$��	
������������

9 In order to meet temporary liquidity needs for the purpose of redemption of units during the year, LIC MF LIQUID FUND has in 
���	
������5��������Q~+!�#Z����$�\����(�*���$���	����''��=	

	5���*����)''���
	
�������*����^)�H^��
	
������������$������
	
�@
����
��+�$$��#@>+�$$�(������	$$���
�$�����+	

	5��������W�������E=$�����	��#�+WE(�
���������$����
�����������
�������^����
March, 2016 which was within the regulatory limit of 20% of the previous day’s net assets of the Scheme and repaid these 
��	�����5����������
���$��	
�������$�����	
������	�����
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KEY STATISTICS FOR THE YEAR / PERIOD ENDED 31 MAR 2016
 Current 

Year ended 
31 Mar 16

  Previous 
Year ended 

31 Mar 15
1. Yx����
������#*��(�

Open
Dividend ��)�'?����&  1,098.0000
Growth ��)&^��?��� ��)^�&��&:�
|��X$�  -  -
Monthly  -  -
Quarterly  -  -
]��
$�  -  -
PF Dividend  -  -
PF Growth  -  -
Direct Dividend ��)�'?����&  1,098.0000
Direct Growth ��)&^&�?:�H  2,326.7983
V�
����|��X$�  -  -
Direct Monthly  -  -
Direct Quarterly  -  -
V�
����]��
$�  -  -
High
Dividend  1,098.0000  1,098.0000
Growth ��):H��'��& ��)&^��?&'�
|��X$�  -  -
Monthly  -  -
Quarterly  -  -
]��
$�  -  -
PF Dividend  -  -
PF Growth  -  -
Direct Dividend  1,098.0000  1,098.0000
Direct Growth ��):H��'&H? ��)&^&�?�'^
V�
����|��X$�  -  -
Direct Monthly  -  -
Direct Quarterly  -  -
V�
����]��
$�  -  -
Low
Dividend  1,098.0000  1,098.0000
Growth ��)&^&�'�'& ��)^�&��:?H
|��X$�  -  -
Monthly  -  -
Quarterly  -  -
]��
$�  -  -
PF Dividend  -  -
PF Growth  -  -
Direct Dividend  1,098.0000  1,098.0000
Direct Growth ��)&^?�'�H�  2,327.4202
V�
����|��X$�  -  -
Direct Monthly  -  -
Direct Quarterly  -  -
V�
����]��
$�  -  -
End1

Dividend  1,098.0000 ��)�'?����&
Growth ��):H��'��& ��)&^��?���
|��X$�  -  -
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Monthly  -  -
Quarterly  -  -
]��
$�  -  -
PF Dividend  -  -
PF Growth  -  -
Direct Dividend  1,098.0000 ��)�'?����&
Direct Growth ��):H��'&H? ��)&^&�?:�H
V�
����|��X$�  -  -
Direct Monthly  -  -
Direct Quarterly  -  -
V�
����]��
$�  -  -

2. �$	�����x����������
�Z����������#*������W�X��(
�~��1 6,22,339.91 &)��)'���::
�x��
����#xx�Z(2 ?)H')&?��?' H)&:)�?��&'

3. Gross income as % of AAuM3 7.99 8.73
4. ~�������*���	�

 a. Total Expense as % of AAuM (No Class) 0.10 0.18
 b. Management Fee as % of AAuM (inclusive service tax)(No Class) 0.03 0.09

&� Net Income as a percentage of AAuM4 7.89 ?�&&
6. Portfolio turnover ratio& ���&'  1.30
7. @	��$�V����������
����������
�=�������
�����������
�����
�	��#�$���5���(

�V!�!V~YV  -  -
�Vx!W]  86.70  94.01
�|~~{W]  -  -
�ZEY@�W]  -  -
���x*@~*W]  -  -
�]~x*W]  -  -
��\�V!�!V~YV  -  -
�V!*~�@�V!�!V~YV  -  -
�V!*~�@�Vx!W]  87.63  94.47
�V!*~�@�|~~{W]  -  -
�V!*~�@�ZEY@�W]  -  -
�V!*~�@���x*@~*W]  -  -
�V!*~�@�]~x*W]  -  -

8. Returns:
����W����E���]��

 Regular 8.19 8.94
 Direct 8.30 8.99
 Benchmark
 Regular 8.04 8.98
 Direct 8.04 8.98
 b. Since Inception
 Regular 7.44 7.38
 Direct 8.86 9.11
 Benchmark
 Regular NA NA
 Direct 8.77 9.10

1. The net asset value disclosed above represents the computed NAV as on balance sheet date, and not the last declared NAV.

2. AAuM=Average daily net assets

^��K
	������	�������	������������#x(��������*����������	���������!��	���

H��Y������	�������	������������#�(��������*����������	���������Y~@�*~xW!Q~V�Kx!YQ���#WEQQ~Q(�\E*�@�~�]~x*����~*!EV

&���	
�
	$�	�@�
�	��
���W	5�
�	
���$���	
���
��������������=������x��
����x�Z�
	
��������
���
�	��



BOOK-POST

If underlivered please return to:
M/s. Karvy Computershare Pvt. Ltd.
Unit : LIC Mutual Fund
Karvy Selenium Tower B, Plot number 31 & 32,
Financial District - Nanakramguda, Hyderabad - 34
Website : www.karvymfs.com/www.karvycomputershare.com


