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Name and Address of Registrar

M/s KFintech Private Limited
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Plot numbers 31 & 32, Financial District,
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Open Ended Schemes:

Redeemed Schemes:

* LIC MF Equity Hybrid Fund

« LIC MF Banking and Financial Services Fund
* LIC MF Bond Fund

* LIC MF Children's Gift Fund

* LIC MF Flexi Cap Fund

* LIC MF Exchange Traded Fund-Nifty 100
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 LIC MF Government Securities Fund

* LIC MF G-Sec Long Term Exchange Traded Fund
* LIC MF Banking & PSU Debt Fund

¢ LIC MF Index Fund-Nifty Plan

¢ LIC MF Index Fund-Sensex Plan

¢ LIC MF Infrastructure Fund

« LIC MF Liquid Fund

* LIC MF Large & Mid Cap Fund

* LIC MF Debt Hybrid Fund

 LIC MF Savings Fund

* LIC MF Tax Plan

* LIC MF Unit Linked Insurance Scheme (ULIS)
* LIC MF Arbitrage Fund

 LIC MF Short Term Debt Fund

¢ LIC MF Overnight Fund

* LIC MF Ultra Short Term Fund

* LIC MF Dhan 80CC 1

* LIC MF Dhan 80CCB 1

» LIC MF Dhan 80CCB 2
* LIC MF Dhan 88 1

* LIC MF Dhanalakshmi
 LIC MF Dhanvidya

* LIC MF Dhanavriddhi 89
 LIC MF Dhanashree 89
 LIC MF Dhanashree 1990
* LIC MF Dhanashree 91
* LIC MF Dhan Tax Saver 95
* LIC MF DTS 1996

* LIC MF Dhanavarsha 1
 LIC MF Dhanavarsha 2
¢ LIC MF Dhanavarsha 3
 LIC MF Dhanavarsha 4
* LIC MF Dhanavarsha 5
* LIC MF Dhanavarsha 6
* LIC MF Dhanavarsha 7
* LIC MF Dhanavarsha 8
* LIC MF Dhanavarsha 9
* LIC MF Dhanavarsha 10
* LIC MF Dhanavarsha 11
 LIC MF Dhanavarsha 13

Schemes Redeemed in FY 2017-18:

* LIC MF CPOF-Series 3

* LIC MF FMP-Series 83

* LIC MF FMP- Series 82

* LIC MF FMP-Series 85

* LIC MF FMP-Series 86

« LIC MF Diversified Equity Fund-Series 1

* LIC MF CPOF-Series 4

* LIC MF FMP-Series 89

* LIC MF FMP-Series 90

* LIC MF Interval Fund Monthly Plan-Series 1
* LIC MF Interval Fund Quarterly Plan-Series 1
* LIC MF Interval Fund Quarterly Plan-Series 2
* LIC MF CPOF-Series 5

¢ LIC MF Interval Fund Annual Plan-Series 1

« LIC MF Diversified Equity Fund-Series 2

* LIC MF FMP-Series 92

* LIC MF RGESS Fund -Series 3

Schemes Redeemed in FY 2018-19:

* LIC MF CPOF-Series 2
* LIC MF Dual Advantage Fixed Term Plan-Series 1

Schemes Redeemed in FY 2019-20:

* LIC MF Dual Advantage Fixed Term Plan-Series 2
* LIC MF Dual Advantage Fixed Term Plan-Series 3
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TRUSTEE REPORT FOR THE FINANCIAL YEAR 2020-21

The Board of Directors of LIC Mutual Fund Trustee Private Ltd. are pleased to present its Report on the operations of LIC Mutual Fund for the Financial
Year 2020-21.

Brief Background of Sponsors. Trust, Trustee Co. and AMC

LIC of India the Sponsor, and the Settler of LIC Mutual Fund has entrusted a sum of Rs.2 crore to the Trustee as the initial contribution towards the corpus
of the Mutual Fund.

LIC Mutual Fund has been constituted as a trust on April 20,1989 in accordance with the provisions of the Indian Trusts Act, 1882 (2 of 1882) with LIC
of India as the Sponsor and the LIC Mutual Fund Trustee Private Ltd. as the Trustee. The Trust Deed has been registered under the Indian Registration
Act, 1908. The Mutual Fund was registered with SEBI on May 09,1994 vide Registration Code No. MF/012/94/5, which was issued afresh by SEBI in the
name of LIC Nomura Mutual Fund on April 04,2011 under Registration Code. MF/012/94/5 and then subsequently in the name of LIC Mutual Fund on May
12,2016 under the same registration code.

LIC Mutual Fund Trustee Private Ltd., through its Board of Directors, discharges its obligations as trustee of LIC Mutual Fund. The Trustee is the
exclusive owner of the Trust Fund and holds the same in trust for the benefit of the unitholders. The Trustee has been discharging its duties and carrying out
the responsibilities as provided in the SEBI (Mutual Fund) Regulations, 1996 (and amendments thereto from time to time) and the Trust Deed. The Trustee
seeks to ensure that the Fund and the Schemes floated thereunder are managed by the Asset Management Company or investment manager appointed
for the purpose, in accordance with the Trust Deed, the Regulations, directions and guidelines issued by the SEBI, the Stock Exchanges, the Association
of Mutual Funds in India and other regulatory agencies.

LIC Mutual Fund Asset Management Ltd. is a public limited company incorporated under the Companies Act, 1956 on April 20,1994, having its Registered
Office at 4th Floor, Industrial Assurance Building, Opp. Churchgate Station, Mumbai — 400 020. It has been appointed as the Asset Management Company
of LIC Mutual Fund by the Trustee vide Investment Management Agreement (IMA) dated April 22, 1994.

Investment Objectives of the Schemes

Sr.No. | Scheme Name Investment Objective

1 LIC MF Bond Fund LIC MF Bond Fund an open ended debt scheme, will endeavor to generate an attractive return for
its investors by investing in a portfolio of quality debt securities and money market instruments.

2 LIC MF Government Securities Fund The primary objective of the scheme is to generate credit risk free and reasonable returns for

its investors through investments in sovereign securities issued by the central and /or state
government and / or any security unconditionally guaranteed by the central / state government
for repayment of principal and interest and / or reverse repos in such securities as and when
permitted by RBI.

3 LIC MF Liquid Fund An open ended scheme which seeks to generate reasonable returns with low risk and high liquidity
through judicious mix of investment in money market.

4 LIC MF Savings Fund (Formerly known as | The investment objective of the scheme is to generate income by investing in a portfolio of quality
LIC MF Savings Plus Fund) short term debt securities.

5 LIC MF Banking & PSU Debt Fund An open ended debt scheme which seeks to provide reasonable possible current income
(Formerly known as LIC MF Income Plus - consistent with preservation of capital and providing liquidity - from investing in a diversified
Fund) portfolio of short-term money market and debt securities.

6 LIC MF G-Sec Long Term Exchange The investment objective of the scheme is to provide returns that closely correspond to the total
Traded Fund returns of securities as represented by GSEC10 NSE Index, subject to tracking errors. However

there is no assurance that the objective of the scheme will be achieved.

7 LIC MF Short Term Debt Fund The primary investment objective of the scheme is to generate returns commensurate with risk
from a portfolio constituted of debt securities and / or money market instruments.

8 LIC MF Overnight Fund To provide reasonable returns commensurate with low risk and providing a high level of liquidity,
through investments made primarily in overnight securities having maturity / residual maturity of
1 business day

9 LIC MF Ultra Short Term Fund To generate returns through investment in debt & money market instruments such that the
macaulay duration of the portfolio is between 3 months - 6 months
10 LIC MF Infrastructure Fund The investment objective of the scheme is to provide long term growth from a portfolio of equity /
equity related instruments of companies engaged either directly or indirectly in the infrastructure
sector.
1" LIC MF Large Cap Fund (Formerly known | An open ended pure growth scheme seeking to provide capital growth by investing mainly in
as LIC MF Growth Fund) equity instruments and also in debt and other permitted instruments of capital and money markets.

The investment portfolio of the scheme will be constantly monitored and reviewed to optimize
capital growth.

12 LIC MF Tax Plan To provide capital growth along with tax rebate and tax relief to our investors through prudent
investments in the stock markets.

13 LIC MF Index Fund - Sensex Plan The main investment objective of the fund is to generate returns commensurate with the
performance of the index either Nifty / Sensex based on the plans by investing in the respective
index stocks subject to tracking errors.

14 LIC MF Index Fund - Nifty Plan The main investment objective of the fund is to generate returns commensurate with the
performance of the index either Nifty / Sensex based on the plans by investing in the respective
index stocks subject to tracking errors.

15 LIC MF Flexi Cap Fund (Formerly known An open ended pure growth scheme seeking to provide capital growth by investing mainly in mix
as LIC MF Multicap Fund) of equity instruments. The investment portfolio of the scheme will be constantly monitored and
reviewed to optimize capital growth.
16 LIC MF Large & Mid Cap Fund (Formerly To generate long term capital appreciation by investing substantially in a portfolio of equity and
known as LIC MF Midcap Fund) equity linked instruments of midcap companies.
17 LIC MF Banking and Financial Services The investment objective of the scheme is to generate long term capital appreciation for unit
Fund holders from a portfolio that in invested substantially in equity and equity related securities of

companies engaged in banking and financial services sector.
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Sr.No.

Scheme Name

Investment Objective

18

LIC MF Exchange Traded Fund - Nifty 50

The investment objective of the scheme is to provide returns that closely correspond to the total
returns of securities as represented by CNX NIFTY Index, subject to tracking errors. However
there is no assurance that the objective of the scheme will be achieved.

LIC MF Exchange Traded Fund - Sensex

The investment objective of the scheme is to provide returns that, closely correspond to the total
returns of the securities as represented by the S&P BSE SENSEX by holding S&P BSE SENSEX
stocks in same proportion, subject to tracking errors. However there is no assurance that the
objective of the scheme will be achieved.

20

LIC MF Exchange Traded Fund - Nifty 100

The investment objective of the scheme is to provide returns that closely correspond to the total
returns of securities as represented by NIFTY 100 INDEX, subject to tracking errors. However
there is no assurance that the objective of the scheme will be achieved.

21

LIC MF Equity Hybrid Fund (Formerly
known as LIC MF Balanced Fund)

An open ended income and growth scheme which seeks to provide regular returns and capital
appreciation according to the selection of plan by investing in equities and debt instruments.

22

LIC MF Debt Hybrid Fund (Formerly known
as LIC MF Monthly Income Plan)

The investment objective of the scheme is to generate regular income by investing mainly in a
portfolio of quality debt securities and money market instruments. It also seeks to generate capital

appreciation by investing some percentage in a mix of equity instruments.

An open ended scheme which seeks to generate long term capital growth through a judicious mix
of investment in quality debt securities and equities with relatively low risk levels through research
based investments.

The investment objective of the scheme is to generate income by taking advantage of arbitrage
opportunities that potentially exists between cash and derivative market and within the derivative
segment of the equity market along with investments in debt securities & money market
instruments.

An open ended scheme which seeks to generate long term capital appreciation and offer tax
benefits u/s 80C of the Income Tax Act as well as additional benefits of a life cover and free
accident insurance cover.

23 LIC MF Children's Gift Fund

24 LIC MF Arbitrage Fund

25 LIC MF Unit Linked Insurance Scheme

Equity Market FY 2020-2021

FY21 started on a somber note for the global economy as Corona virus spread globally. The novel coronavirus (Covid-19) was declared a global pandemic
by the World Health Organization in March 2020, it was an unprecedented worldwide crisis leading to over 2 million deaths and continuing to affect
millions globally. During Q1FY21, many countries announced lockdown measures to control its spread. This has led to sharp slowdown in the global GDP.
IMF (January 2021release) estimated global GDP contracted by 3.5% in 2020 and expected to rebound to 5.5% in 2021 and approx. 4.2% in 2022. The
contraction is much lower than earlier estimate on the back of strong fiscal and monetary measures taken by both Developed and Emerging Economies.

Indian Government too announced nationwide lockdown of approx. two months in March and post that varied degrees of restrictions continued in various
geographies based on the virus spread. The national and local level lockdowns impacted the economic activities and GDP for the full year contracted by
7.3% for FY21. Large part of the post pandemic recovery should be attributable to policy measures taken by RBI and Government. Government scheme
such as credit guarantee to SMEs, increased allocation to various rural sub segments and focus on agriculture have been the key notable measures. RBI's
support to troubled sectors were instrumental in the sharp recovery via loan moratorium as well as strong liquidity support that were witnessed in last 2
quarters of FY21. New challenges have emerged because of the 2™ Covid wave, and one needs to be watch-full of its impact on the near-term growth. In
its June monetary policy review, RBI estimated FY22E GDP growth to be at 9.5%.

The Indian equity market witnessed a sharp fall during March 2020 led by global sell down on the back of concerns related to the Covid uncertainties and
resultant growth slowdown. However, it started to inch up from September 2020 onwards. For the full year FY21, the key Benchmark indices Sensex and
Nifty delivered positive returns of 68% and 70% respectively.

During FY21, Flls bought equity worth Rs. 273,319 crores (US$ 36,910mn) while Dlls sold equity worth Rs.106,533 crores (US$ 14,433mn).

Equity Market Outlook — FY2021 - 2022

FY21 has been one of the most volatile yet fruitful year for equity investors and FY22 also seems to have started on the same note. Surging Covid cases led
to states initiating lockdowns in the first two months. However, this time around the stringency was not as severe as last year with most of the manufacturing
and related industries continuing to remain operational. The overall sentiment indicates an improvement as the restrictions ease out and the economic
activities rebound. The policy mix has turned supportive of growth with RBI's monetary policy stance remaining accommodative, and the fiscal policy
stance changing toward supporting growth. This supports a slower fiscal consolidation path indicating the government'’s desire to keep expenditure to GDP
elevated. The challenging macro environment in recent years has weighed on corporate sector balance sheets. However, signs of deleveraging are visible
now and expected to remain benign for some time. We have seen good spells of monsoons over the past two consecutive years. Not only has this led
to improved agri-economy outlook, but also boosted the overall liquidity position of farmers despite the challenging times of the pandemic. With a normal
monsoon expectation for 2022, the positive momentum in the agri economy should continue and improvement in acreage area along with remunerative
crop prices should support consumption growth.

Going ahead, as the vaccination drive progresses, the focus of market should come back on the real economic demand environment and challenges. We
have seen the pace of pent-up demand last year and we believe the same should replicate in the current year also. On the rural economy side, expectation
of third strong consecutive monsoon season will be positive and should provide a strong base for the economic growth in the FY22 and onwards.

On the policy front, we have seen increased Government focus on manufacturing sector with higher emphasis on export oriented industries. Apart from
the implementation of the goods and services tax (GST), the Insolvency and Bankruptcy Code (IBC), we have witnessed a step up in structural reforms by
India’s policy makers with focus on pushing for capex-led growth with the cut in corporate tax rates. This measure has been supported by other targeted
policy steps such as production-linked incentive schemes, changes to labour laws and creative solutions on land acquisitions that should help improve
India’s competitiveness in the global landscape. Increasing the pie of manufacturing in the country’s GDP has been on policy makers anvil for a very
long time now. Factors like changing world trade relationships (exhibited by the US-China trade tensions), rethinking of trade dependence on a particular
country; and governments focus on promoting domestic production through targeted policy measures, give us confidence that it could be successful.

While the market has been focusing on positive news inflows on the economic front, the risks facing us are emerging from the higher commodity prices
and risk of rising inflation — both domestic as well as global. These economic risks may have negative impact on the equity markets in the short term. While
near term could be bleak, we continue to like India’s long term growth story. We prefer to focus on existing leaders who are likely to disrupt/ innovate in
their businesses to ensure that their leadership or competitive advantage remains strong. Value creation is imperative in investment viz, high standards of
governance, high capital efficiency, strong moats and sustainable growth.
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Brief commentary on performance of our Equity schemes

LIC MF Large Cap Fund: The scheme has underperformed the benchmark during the FY 2020-21. The benchmark’s outperformance was due to select
few stocks contributing majorly. Scheme was mainly under-weight in construction, energy, industrials, and metals sector. This scheme has outperformed
benchmark over last two years.

LIC MF Large & Mid Cap Fund: The scheme has underperformed the benchmark during the FY 2020-21. Scheme had lower weight in Energy and
financial companies. The scheme has outperformed the benchmark over the last 5 years.

LIC MF Flexi Cap Fund: The scheme has underperformed the benchmark during the FY 2020-21. Scheme has higher weight in BFSI, FMCG, chemicals,
technology, and services.

LIC MF Infrastructure Fund: The scheme has outperformed the benchmark. It is thematic fund focused on the infrastructure sectors. Therefore, sector
allocation is not aligned with the benchmark. Since inception the scheme has outperformed the benchmark.

LIC MF Tax Plan: The scheme has underperformed the benchmark during the FY 2020-21. Scheme has higher weight in Services, technology, FMCG,
healthcare and chemicals.

LIC MF Unit Linked Insurance Scheme (ULIS): The scheme has underperformed the benchmark during the FY 2020-21. The benchmark’s outperformance
was due to select few stocks contributing majorly. Scheme has higher weight in BFSI, technology and chemicals. This scheme has underperformed the
benchmark in last five years.

LIC MF Equity Hybrid Fund: The scheme has underperformed the benchmark during the FY 2020-21. The benchmark’s outperformance was due to select
few stocks contributing majorly. Scheme has higher weight in BFSI, FMCG, chemicals and technology.

LIC MF Children’s Gift Fund: The scheme has underperformed the benchmark during the FY 2020-21. The benchmark’s outperformance was due to
select few stocks contributing majorly. Scheme has higher weight in BFSI, FMCG, technology and chemicals.

LIC MF Banking and Financial Services Fund: The scheme has underperformed the benchmark during the FY 2020-21. This scheme has underperformed
benchmark over last five years.

LIC MF Arbitrage Fund: The scheme has outperformed its benchmark during the FY 2020-21. This scheme has completed 2 years now and has been
outperforming benchmark.

Debt Market FY 2020-21

Economies on recovery path in second half of FY 2020-21

FY 2020-21 witnessed the full cycle of downside and upside within just one year, with the beginning of 2020 griming the economic scenario with Covid
Outbreak whereas the year 2021 has commenced with both optimism and apprehensions. By end-March 2021, the virus had resulted in over 128 million
infections and over 2.8 million mortalities worldwide. At the same time, the vaccination drives worldwide has helped economies recovering, although at
different speeds.

The year 2020 has witnessed unprecedented policy responses with lot of unconventional measures were taken across the world such as Government
Guarantee programs, infusion of liquidity to financial markets, Creation of Emergency funding corpus etc. Central Bank slashed policy rates to zero and
below in real terms in some countries. The stimulus provided by fiscal authorities was equally unprecedented in scale and scope, amounting to US$
16 trillion (15.3 per cent of the GDP). The much-needed policy response contained the downside risks to growth for economies and the ample liquidity
supported the recovery in second half of FY 2020-21.

In line with the other economies of the world, The Reserve Bank of India also announced liquidity measures aggregating [113.6 lakh crore (6.9 per cent of
nominal GDP for 2020-21) during February 2020 - March 2021 and cumulative reduction in the policy repo rate by 250 bps since February 2019, and 115
bps since March 2020.

With gradual lifting of restrictions and reopening of the economy, the pace of contraction moderated in Q2 to 7.4% as against contraction of 24.4% in
Q1FY2021. GDP further returned to positive terrain in Q3 with 0.5% and Q4 closed at 1.6% for FY 2020-21. A sharp recovery in consumption has become
evident from Q2. Although, the growth outlook for FY2021-22 is impacted adversely by the second wave but remain resilient on the back of expectation
of good monsoon, momentum of activity in several sectors of the economy till March, especially housing, road construction and services activity in
construction, freight transportation and information technology.

Corporate profitability shown quick resilience:

In Q1 FY2020-21, average revenue from sales for the corporate sector, contracted by 32% to lockdown. Profitability also plunged which perceived to deter
the debt servicing capabilities of the corporates, But Indian Corporates quickly adopted to the changed environment and undertook aggressive cost cutting
measures which enabled them to lower their total expenditure by 34%. With better demand by the end of Q3 FY2021, the margins and profitability improved
to Pre- Covid Level.

Going forward, reform measures in various areas are likely to uplift India’s growth potential on a sustainable basis. The growth prospects essentially depend
on how fast India can arrest the second wave of COVID-19 pandemic.

Rising inflation due to cost push pressure poses policy dilemma.

The global inflation environment remained benign during first half of FY2020-2021 with weak aggregate demand. But with the rebound of commodity prices
since the second-half, raised concerns about a rise in global inflation on the back of cost push pressures. Commodity prices have rallied on the back of
the slush of global liquidity.

In India, headline inflation, breached the upper tolerance band of the inflation target during June-November 2020 due to a sharp spike in food inflation and
elevated core (excluding food and fuel) inflation on a combination of adverse developments.

Crude Price to remain elevated due to demand recovery and production cut.

Global crude oil prices, which were on an easing trajectory during January-April 2020 due to the pandemic, picked up significantly from May 2020 on sharp
oil supply cuts by the Organisation of the petroleum exporting countries (OPEC) and their Allies (OPEC plus) by 9.7 million barrels per day (bpd) [amounting
to about 10 per cent of global oil supply] beginning May 2020 to be tapered gradually over a period of two years.

Bank Credit growth turned positive in later part of the year:

Bank credit growth remained muted in FY2020-21 owing to nation-wide lockdown, sluggish demand, No near term capex plans by corporates, low capacity
utilization of plants had adversely impacted the banking system. However, since November 2020, signs of credit revival began to show up with visible green
shoots of recovery in economic activity. The same was supported by ample liquidity in the system and gradual unlocking of the economy.

The year-on-year growth in Scheduled Commercial Banks’ credit, started slowing down in 2019-20, got further impacted during first half of FY2020-21 due
to pandemic and stood at 5.1% for October 2020 which was the lowest since May 2017. However, the worst seems to be over as it gradually recovered
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lost pace, backed by resumption in economic activity. During 2020-21, the credit growth turned positive for the first time in November 2020 with 5.6%. A
positive momentum in credit offtake since November 2020 reflects recovery in economic activity that has been supported by the cumulative reduction in
the policy repo rate by 250 bps since February 2019.Pick up in economic activity supported by liquidity conditions, interest rates and commencement of the
mass vaccination drive are likely to support the credit growth recovery going forward.

Yield Management efforts by Central Bank amidst uncertainties:

In April 2020, the G-sec yields hardened initially due to selling pressure from FPls, expectation of increase in government borrowing and adverse
developments in mutual fund leading to redemption stress and intensified liquidity pressures. However, yields softened later driven by the RBI's
announcement of special liquidity facility for mutual funds, conduct of OMOs and decline in crude oil prices.

In June 2020, G-sec yields hardened as market sentiment was dampened by the movement in US treasury yields, crude oil prices and selling pressure
from FPIs. The yield on US 10-year G-sec has risen by 123 bps since its low in early-August (till March 31, 2021).

The same remained elevated after the government announced additional borrowing of ¥80,000 crore for 2020-21 and indicated elevated borrowing of
around %12 lakh crore for 2021-22 causing the hardening of 30 bps to close at 6.17% on March 31, 2021. The increase in US Treasury yields and rebound
in crude oil prices also contributed to the upward movement in bond yields. During April 2020 - March 2021, FPIs sold G-secs for 331,104 crore under the
general route.

Financing conditions in the corporate bond market, which was under stress for a short period during March-April 2020 triggered by the outbreak of Covid,
eased significantly in the later part of the year. During 2020-21, the AAA-rated 5-year bond yields of public sector undertakings (PSUs), financial institutions
(FIs) & banks, NBFCs and corporates softened by 50 bps, 101 bps and 114 bps, respectively, reflecting the transmission of monetary policy rate cuts.

Outlook:

Various reform measures undertaken by the government have the potential to keep the Economic growth sustainable. Going forward, even as the lead
indicators are reflecting an improvement, the activity levels have certainly dipped due to second wave. On the positive side, the daily virus case load has
dropped from the recent peaks of approximately 400, 000 cases to approximately 153,000 along with the governments’ vaccination drive mitigate the risks
of prolonged lockdowns. However, despite the deceleration in growth momentum, the second wave has only delayed the recovery not derailed it. Growth
momentum in H2FY22 is expected to be stronger, supported by rising pace of vaccinations and pent-up demand.

While inflation risks linger, particularly due to higher commodity prices, the headline CPI inflation reading should support the MPC'’s policy stance of
focusing on growth. Even as the RBI has been proactive and has already announced liquidity/credit measures to mitigate the fallout from the Covid
infections led by delayed vaccinations and localized lockdowns. Against this backdrop, the RBI is expected to maintain a status-quo on policy rates and
stance whilst actively managing liquidity and keeping interest rates anchored via its monetary policy instruments.

Going ahead the ball is now in the court of Govt (fiscal policy) more then monetary policy. With household, banks and businesses not responding to rate
cuts, the govt has to take fiscal measures like providing employment, helping vulnerable section of the society and disinvestment at faster pace.

Brief commentary on performance of our Debt Schemes
LIC MF Overnight Fund: The Scheme has outperformed the benchmark after adding back the expenses.

LIC MF Liquid Fund: Liquid Fund has underperformed the benchmark and so has every scheme due to the presence of AA- and A rated assets in the
benchmark. However liquid fund has outperformed on peer to peer comparison and also got upgraded to 4 star by Value Research

LIC MF Ultra Short Fund: The Scheme has underperformed the benchmark due to low AUM leading to high percentage of cash and cash equivalent
securities.

LIC MF Savings Fund: The Scheme has Outperformed the benchmark due to active Interest rate calls that benefitted the scheme.

LIC MF Banking & PSU Debt Fund: Scheme has marginally underperformed the benchmark after adding back expenses in the last one year due to
volatility and uncertainty in interest rates due to covid. However, this being a long-term scheme, it has done well in three year period.

LIC MF Short Term: Scheme has underperformed the benchmark marginally after adding back the expenses by just four bps.
LIC MF Bond Fund: Scheme has underperformed the benchmark. It is mainly because of passive strategy adopted in this Scheme.
LIC MF G-Sec Fund: The scheme has outperformed the benchmark by good margin.

LIC MF Debt Hybrid Fund: The scheme has underperformed the benchmark. However, the scheme has been positioned to capture volatility, concentration
risk and debt asset quality of highest order.

LIC MF G-Sec Long-Term ETF: Scheme marginally underperformed the benchmark. Challenges due to rebalancing of papers and expense ratio.

Operations of the schemes:

On March 31,2021, the fund house was managing 25 schemes (Open ended). The AUM as of March 31,2021 was Rs.15,951.91 crores whereas Average
AUM for FY 2020-21 was Rs.16,453.13 crores.

In pursuance of Para A titled “Treatment of Unclaimed Redemption and Dividend Amounts” of SEBI Circular no. SEBI/HO/IMD/DF2/CI/P/2016/37 dated
February 25, 2016, effective from April 01,2016 we are maintaining a separate scheme for Unclaimed Redemption and Dividend amounts specifically for
deploying the unclaimed amounts. These Unclaimed amounts are deployed in Money Market instruments and total expense ratio of the scheme is capped
at 50bps.

Annexures to Trustee Report:
M Performance of the Schemes as on March 31, 2021 (Annexure )
° Unclaimed Redemption / Dividend of the respective Schemes as on March 31,2021 (Annexure Il)

° Redressal of Investor Complaints received against LIC Mutual Fund during FY 2020-21 reviewed and approved by the directors of LIC Mutual Fund
Trustee Pvt. Ltd. in the Board meeting held on April 27, 2021 (Annexure III)

° Change in Risk-O-Meter of the Schemes for FY 2020-21 (Annexure 1V)

Significant Accounting Policies:

Accounting policies are in accordance with Securities Exchange Board of India (Mutual Fund) Regulations 1996.
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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 initial contribution (to the
extent contributed) of Rs. 2 crores for setting up the Fund, and such other accretions / additions to the same.

b.  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 its underlying
investments.

c.  Full Annual Report shall be disclosed on the website (www.licmf.com) and shall be available for inspection at the Head Office of the mutual fund.
Present and prospective unit holder can obtain copy of the trust deed, the full Annual Report of the Fund /AMC, free of cost.

Proxy Voting:

The general voting policies and procedures of LIC Mutual Fund Asset Management Ltd. for the Schemes of LIC Mutual Fund and the actual exercise of
votes in the general meetings of investee companies for FY 2020-21. Pursuant to SEBI circular no. SEBI/HO/IMD/DF2/CIR/P/2021/024 dated March 04,
2021, on Disclosures of Votes Cast by Mutual Funds, Scrutinizer Certificate on Voting reports (Link 1) and the details of votes cast by LIC Mutual Fund (Link
2) are available at below mentioned link for your perusal.

Link 1 - https://www.licmf.com/assets/pdf/statuary_disclosure_new/26/28/2021/LICMF-AMC-Scrutinizer-report-FY-20-21.pdf

Link 2 - https://www.licmf.com/assets/pdf/statuary_disclosure_new/26/28/2021/Disclosures-of-Exercise-of-Proxy-for-the-Financial-Year-2020-2021.xIs

Investor Education & Awareness Initiative (IEAI):

An annual charge of 2 basis points (0.02% p.a.) of daily net assets, being part of total recurring expenses is set aside for Investor Education and Awareness
Initiatives (IEAI) in accordance with SEBI (Mutual Funds) Regulations, 1996 and guidelines issued thereunder. These funds set aside are used only for
meeting expenses for Investor Education and Awareness Initiatives. Further, in accordance with AMFI best practice guidelines circular no 135/BP/56/2015-
16 dated April 20,2015, the cumulative balance of the IEAI is transferred on periodic basis to a separate bank account maintained for the purpose.

The unspent funds are deployed in LICMF Liquid Fund. Pursuant to SEBI circular number no.IMD/DF2/RS/813/2016 dated January 08, 2016 ,50% of the
unutilized balance of IEAI as on March 31, 2016 & 50% of the 0.02% on daily net assets thereafter has been transferred to AMFI on monthly basis.

For and on Behalf of
LIC Mutual Fund Trustee Pvt. Ltd.

sd/-
Place: Mumbai Rammohan Bhave
Date: June 29, 2021 (Director)
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Unclaimed amount Dividend & Redemption FY 2020-21

Annexure |l
Scheme Name Unclaimed Redemptions | Unclaimed Dividends Total Unclaimed
No. of | Amount(Rs.) | No.of | Amount(Rs.) | No.of | Amount (Rs.)
Folios Folios Folios

LIC MF DHAN 80CCB 2 1 4,719.11 - 1 4,719.11
LIC MF DUAL ADVANTAGE FIXED TERM PLAN-SERIES 1 1 6,81,788.52 - 1 6,81,788.52
LIC MF DUAL ADVANTAGE FIXED TERM PLAN-SERIES 2 7 4,13,930.41 1 1,387.61 8 4,15,318.02
(43 Months)
LIC MF DUAL ADVANTAGE FIXED TERM PLAN-SERIES 3 6 1,70,811.47 0 - 6 1,70,811.47
(42 Months)
LIC MF Bond Fund 2435 1,41,41,241.76 1775 53,76,946.27 4210| 1,95,18,188.03
LIC MF Banking and Financial Services Fund 16 2,60,095.53 0 - 16 2,60,095.53
LIC MF Equity Hybrid Fund 437 25,25,511.40 2530 78,23,775.74 2967 | 1,03,49,287.14
LIC MF CAPITAL PROTECTION ORIENTED FUND - Series 1 54 21,67,656.65 1 920.37 55 21,68,577.02
LIC MF Capital Protection Oriented Fund-Series 2 33 10,81,659.82 3 13,837.88 36 10,95,497.70
LIC MF CAPITAL PROTECTION ORIENTED FUND - Series 3 13 3,06,374.12 2 4,678.22 15 3,11,052.34
LIC MF CAPITAL PROTECTION ORIENTED FUND - Series 4 13 6,27,216.79 1 16,465.60 14 6,43,682.39
LIC MF CAPITAL PROTECTION ORIENTED FUND - Series 5 7 4,04,662.79 0 - 7 4,04,662.79
LIC MF Childrens Gift Fund 68 11,33,451.08 0 - 68 11,33,451.08
LIC MF DIVERSIFIED EQUITY FUND - SERIES 1 44 15,04,804.46 7 29,392.29 51 15,34,196.75
LIC MF DIVERSIFIED EQUITY FUND - SERIES 2 34 14,47,033.85 0 - 34 14,47,033.85
LIC MF FIXED MATURITY PLAN SERIES 81 - 371 DAYS 1 1,10,905.45 0 - 1 1,10,905.45
LIC MF Flexi Cap Fund 1373| 2,11,46,616.89 2200 53,12,948.56 3573| 2,64,59,565.45
FMP SERIES 5 5 2,05,099.34 0 - 5 2,05,099.34
FMP SERIES 7 - 3 MONTHS 1 1,128.13 0 - 1 1,128.13
LIC MF FLOATER MIP FUND 199 12,89,690.94 309 5,87,410.62 508 18,77,101.56
LIC MF FLOATER MIP FUND - PLAN B 15 93,742.58 20 20,956.45 35 1,14,699.03
LIC MF FLOATING RATE FUND SHORT TERM PLAN 63 19,37,736.71 90 56,869.25 153 19,94,605.96
LIC MF INTERVAL FUND-QUARTERLY PLAN-SERIES 2 17 7,37,539.00 6 22,374.27 23 7,59,913.27
LIC MF Large Cap Fund 527 66,29,024.23 118 4,72,542.24 645 71,01,566.47
LIC MF Govt. Securities Fund 35 3,88,933.85 35 5,80,290.63 70 9,69,224.48
LIC MF INTERVAL FUND - SERIES 1 - ANNUAL 3 11,35,300.44 1 1,174.80 4 11,36,475.24
LIC MF Index Fund-Sensex Plan 84 10,91,384.72 90 4,80,336.65 174 15,71,721.37
LIC MF INTERVAL FUND - SERIES 1 - MONTHLY 34 18,32,178.14 36 2,64,640.06 70 20,96,818.20
LIC MF Index Fund-Nifty Plan 37 3,51,742.19 32 95,900.00 69 4,47,642.19
LIC MF INTERVAL FUND - SERIES 1 - QUARTERLY 17 3,22,570.63 9 20,339.67 26 3,42,910.30
LIC MF Infrastructure Fund 362 74,30,815.75 1 458.60 363 74,31,274.35
LIC MF INDEX FUND SENSEX ADVANTAGE 13 63,479.45 60 1,61,661.24 73 2,25,140.69
LIC MF FIXED MATURITY PLAN SERIES 72 - 545 DAYS 1 1,11,641.76 - 1 1,11,641.76
LIC MF FIXED MATURITY PLAN SERIES 75 - 370 DAYS 1 2.35 - 1 2.35
LIC MF Liquid Fund 75 12,45,283.47 32 2,22,200.92 107 14,67,484.39
LIC MF Banking and PSU Debt Fund 22 3,63,725.30 12 1,23,449.39 34 4,87,174.69
LIC MF Large and Midcap Fund 55 12,21,833.90 15 57,167.86 70 12,79,001.76
LIC MF Debt Hybrid Fund 521 45,78,762.24 2129 77,93,303.72 2650 1,23,72,065.96
LIC MF OPPORTUNITIES FUND 148 21,25,277.66 82 6,53,781.79 230 27,79,059.45
LIC MF FIXED MATURITY PLAN SERIES - 43 (13 MONTHS) 4 1,53,732.86 0 - 4 1,53,732.86
LIC MF FMP SERIES 44 - 13 MONTHS 12 3,07,101.87 1 338.27 13 3,07,440.14
LIC MF FMP SERIES 45 - 367 DAYS 3 51,744.11 1 4,612.39 56,356.50
LIC MF FMP Series 46 - 3 MONTHS 1 77.45 0 - 1 77.45
LIC MF FMP SERIES 48 - 367 DAYS 1 11,943.40 0 - 1 11,943.40
LIC MF FMP SERIES 49 -18 MONTHS 3 1,09,990.98 1 8.04 1,09,999.02
LIC MF RGESS FUND-SERIES 2 12 5,04,044.26 7 18,168.88 19 5,22,213.14
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Scheme Name

Unclaimed Redemptions

Unclaimed Dividends

Total Unclaimed

No. of | Amount (Rs.) | No.of | Amount(Rs.) | No.of | Amount (Rs.)
Folios Folios Folios

LIC MF Rajiv Gandhi Equity Savings Scheme-Series 3 30 27,25,337.42 2 15,412.61 32 27,40,750.03
LIC MF RGESS FUND-SERIES 1 30 5,97,701.17 25 1,15,173.87 55 7,12,875.04
LIC MF FIXED MATURITY PLAN SERIES 60 - 397 DAYS 9 1,508.36 0 - 1,508.36
LIC MF FIXED MATURITY PLAN SERIES 63 - 386 DAYS 2 31,239.68 0 - 31,239.68
LIC MF FIXED MATURITY PLAN SERIES 69 - 210 DAYS 33.99 0 - 33.99
LIC MF SYSTEMATIC ASSET ALLOCATION FUND 72 18,45,669.07 9 1,193.14 81 18,46,862.21
LIC MF Short Term Debt Fund 2 39,398.18 0 - 2 39,398.18
LIC MF Savings Fund 132 17,69,291.68 49 1,79,818.72 181 19,49,110.40
LIC MF FIXED MATURITY PLAN 36 SERIES (14 MONTHS) 1 43,731.49 0 - 1 43,731.49
LIC MF FIXED MATURITY PLAN - SERIES 37 - 13 MONTHS 1 3,91,591.71 0 - 1 3,91,591.71
LIC MF FIXED MATURITY PLAN - SERIES 38 - 3 MONTHS 2 30,199.25 0 - 2 30,199.25
LIC MF TOP HUNDRED FUND 257 50,05,881.68 1 79.14 258 50,05,960.82
LIC MF Tax Plan 227 28,29,010.39 2390 67,61,251.03 2617 95,90,261.42
UNCLAIMED REDEMPTION & IDCW- AMC139 103 8,48,603.84 0 - 103 8,48,603.84
LIC MF UNIT LINKED INSURANCE SCHEME 180 49,38,078.20 10 1,335.63 190 49,39,413.83
LIC MF FMP SERIES 54-375 DAYS 2 5.18 0 - 2 5.18
LIC MF FIXED MATURITY PLAN SERIES 55 - 375 DAYS 1 11,392.98 0 - 1 11,392.98
LIC MF FMP SERIES 57 - 24 MONTHS (A CLOSED ENDED 3 34,839.71 0 - 3 34,839.71
DEBT SCHEME)

LIC MF FIXED MATURITY PLAN SERIES 59 - 392 DAYS 14 3,08,104.78 0 - 14 3,08,104.78
LIC MF INDIA VISION FUND 136 19,77,248.79 2 83.06 138 19,77,331.85
LIC MF FIXED MATURITY PLAN - SERIES 12 - 6 MONTH 1 25,441.30 0 - 1 25,441.30
LIC MF FIXED MATURITY PLAN SERIES 13 - 6 MONTHS 1 12,822.18 0 - 1 12,822.18
LIC MF FIXED MATURITY PLAN SERIES 18 - 3 MONTHS 1 6,11,565.24 0 - 1 6,11,565.24
LIC MF FIXED MATURITY PLAN - SERIES 19 - 13 MONTHS 7 2,94,370.19 0 - 7 2,94,370.19
LIC MF FIXED MATURITY PLAN - SERIES 22 - 16 MONTHS 1 53,735.22 0 - 1 53,735.22
LIC MF FIXED MATURITY PLAN - SERIES 24 - 3 MONTHS 3 1,27,209.87 0 - 3 1,27,209.87
LIC MF FIXED MATURITY PLAN - SERIES 25 - 3 MONTHS 2 3,06,134.99 0 - 2 3,06,134.99
LIC MF Arbitrage Fund 0 - 1 518.41 1 518.41
LIC MF FMP SERIES 52-367 DAYS 0 - 5 458.12 5 458.12
FMP SERIES 11 - 3 MONTHS 0 - 1 980.32 1 980.32
LIC MF FIXED MATURITY PLAN SERIES 20 - 14 MONTHS 0 - 1 3,407.11 1 3,407.11
Grand Total** 10,72,84,154.35 3,72,98,049.44 14,45,82,203.79

** Unpaid amount transferred to Unclaimed Dividend & Redemption Scheme

Outstanding amount as of 31-March-2021
. Unclaimed Dividend :Rs. 3,87,37,274.67
. Unclaimed Redemption : Rs. 11,03,31,449.16
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Details of Scheme wise change in Risk-O-Meter

Annexure IV

SEBI vide its Circular No. SEBI/HO/IMD/DF3/CIR/P/2020/197 dated October 05, 2020 (effective from January 01, 2021), has revised guidelines on
the Product Labelling (‘Risk-o-meter’) for Mutual Funds. Accordingly, find below the Product Labelling (‘Risk-o-meter’) for all schemes of LIC

Mutual Fund basis the portfolio of schemes as on March 31, 2021 and change in Risk-o-meter for FY-2020-21.

Fund name Dec-20 Mar-21 Number of changes in
Risk-o-meter during FY21
(Dec-20 to Mar-21)
LIC MF Bond Fund Moderate Moderate 0
LIC MF G-Sec Long Term Exchange Traded Fund Moderate High 1
LIC MF Government Securities Fund Moderate Moderate 0
LIC MF Banking & PSU Debt Fund Moderate Low to Moderate 1
LIC MF Debt Hybrid Fund Moderately High Moderate 1
LIC MF Overnight Fund Low Low 0
LIC MF Savings Fund Low to Moderate Low to Moderate 0
LIC MF Short Term Debt Fund Moderate Low to Moderate 1
LIC MF Ultra Short Term Fund Low to Moderate Low 1
LIC MF Arbitrage Fund Low Low 0
LIC MF Equity Hybrid Fund Very High Very High 0
LIC MF Banking and Financial Services Fund Very High Very High 0
LIC MF Children's Gift Fund Very High Very High 0
LIC MF Large Cap Fund Very High Very High 0
LIC MF Infrastructure Fund Very High Very High 0
LIC MF Index Fund-Nifty Plan Very High Very High 0
LIC MF Index Fund-Sensex Plan Very High Very High 0
LIC MF Large & Mid Cap Fund Very High Very High 0
LIC MF Exchange Traded Fund-Nifty 100 Very High Very High 0
LIC MF Tax Plan Very High Very High 0
LIC MF Exchange Traded Fund-Nifty 50 Very High Very High 0
LIC MF Exchange Traded Fund-Sensex Very High Very High 0
LIC MF Unit Linked Insurance Scheme(ULIS) Very High Very High 0
LIC MF Liquid Fund Low to Moderate Low to Moderate 0
LIC MF Flexi Cap Fund Very High Very High 0
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Proxy Voting Scrutinizer Certificate for the financial year ended March 31,2021

A. SEKAR | Cicoho ok w.
- Lalubhan Park West,
B.COM, FCMA, ACS, LLB [{:—EN} VILE PARLE WEST, MUMBAI 400 056

COMPANY SECRETARY gﬁ;&g;;g:;;ﬁ;;w,_m

CERTIFICATION OF THE VOTING REPORTS

Pursuant to SEBI Circular CIR/IMD/DF/05/2014 dated 24™ March, 2014 read with circular ref
SEBI/HO/IMD/DF/CIR/P/2016/68 dated 10™ August, 2016, | having been appointed as a
Scrutinizer” in terms of Rule 20 (3) (ix) of Companies (Management and Administration)
Rules, 2014 to certify the reports in respect of voting exercised by LIC Mutual Fund Asset
Management Limited ( Investment Managers to LIC Mutual Fund) for the financial year
ended 31* March, 2021. | hereby report as under: -

1. | have verified the voting disclosures made by LIC Mutual Fund Asset Management

Limited (the company) on the basis of the data obtained from the custodians.

2. On the basis of the said data, the Company was required to exercise its votes on 752
agenda items for the year under review and its voting was as under: -

Voting For/ Against / Abstained No. of Agenda Items

FOR 698
AGAINST 47
ABSTAINED 7
TOTAL 752

3. On the basis of documentation maintained by the company, | certify that it has provided
brief rationale for the voting exercised by it and the same is in accordance with the
voting policy approved by the Board of Directors of the Company.

This certificate has been issued for submission to the Board of Directors of LIC Mutual Fund
Trustee Private Limited and to be disclosed in the Annual report & website of LIC Mutual
Fund in terms of the cited circular CIR/IMD/DF/05/2014 dated 24t March, 2014 read with
circular ref SEBI/HO/IMD/DF/CIR/P/2016/68 dated 10" August, 2016

> S

A SEKAR
COMPANY SECRETARY

ACS 8649 CP 2450
UDIN ADD8645C000341300

Mumbai, dated 18™ May, 2021
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STEWARDSHIP POLICY DISCLOSURES

Disclosures on implementation of principles enlisted under Stewardship Code for the FY 2020-21*
[ * w.e.f 1st July, 2020 being the Implementation date to 31st March, 2021]

Securities and Exchange Board of India (“SEBI”) vide its circular reference CIR/CFD/CMD1/168/2019 dated December 24, 2019, read with SEBI Circular
No. SEBI/HO/CFD/CMD1/CIR/P/2020/55 dated March 30, 2020 has mandated stewardship principles/code to be adopted and implemented by Mutual
Funds in respect of investments in listed Equities of the Investee Companies. Further, in terms of requirements of the aforesaid SEBI circulars a report shall
be sent to the clients/ beneficiaries of Mutual Fund periodically on the Stewardship responsibilities.

The status of Compliance with Stewardship Code is stated below:

Principle 1: Institutional investors should formulate a comprehensive policy on the discharge of their stewardship responsibilities, publicly
disclose it, review, and update it periodically.

LIC Mutual Fund Asset Management Limited has a Board approved Stewardship policy which was approved by the Boards of LIC Mutual Fund Asset
Management Limited and LIC Mutual Fund Trustee Private Limited.

The same is hosted on our website www.licmf.com

Principle 2: Institutional investor should have a clear policy on how they manage conflicts of interest in fulfilling their stewardship responsibilities
and publicly disclose it.

Complied with.

Investment in Promoter Group Company was made in routine course of Business and on arm’s length
basis. The same was also reported to Board of Directors of LIC Mutual fund Trustee Private Limited.
Principle 3: Institutional investors should monitor their investee companies

Complied with

The Investment Team during the Financial Year 2020-21 interacted with the Managements of most of the investee companies on a regular basis.

Principle 4: Institutional investors should have a clear policy on intervention in their investee companies. Institutional investors should also
have a clear policy for collaboration with other institutional investors where required, to preserve the interests of the ultimate investors, which
should be disclosed.

LIC Mutual fund Asset Management Limited has clearly laid down process to be followed in case where intervention is required in order to protect
the interest of unitholders. This involves engagement, re- engagement, escalation and need based collaboration with other Institutional Investors. The
Investment Committee reviews the need for intervention in Investee Companies, wherever required.

Principle 5: Institutional investors should have a clear policy on voting and disclosure of voting activity.
Complied with.

LIC Mutual Fund Asset Management Limited has a separate policy providing guidelines for exercising voting rights on behalf of LIC Mutual Fund. The policy
is disclosed on website of LIC Mutual fund Asset Management Limited.

As per the regulatory disclosure requirements the quarterly / Annual voting disclosures providing details of the proxy voting disclosures for the FY 2020-21
is also disclosed on website of LIC Mutual Fund Asset Management Limited.

Principle 6: Institutional investors should report periodically on their stewardship activities.

The Report for the financial year 2020-21 is being disclosed on the website of LIC Mutual fund Asset Management Limited.

The same will also be sent to the unitholders as part of Annual Report for the schemes of LIC Mutual Fund for the Financial year 2020-21.
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- Summary : Key Features of the Schemes (s on 30" June, 2021)

LIC MF Banking & Financial Services

Scheme Name LIC MF Flexi Cap Fund LIC MF Large Cap Fund LIC MIF Large & Mid Cag Fund Furid
Scheme Type o s g car ol an el tenal| A Gpan Endd Equity Scheme A Cipen Ended Equay Scherme Imesting In | in Dipén Endled Eayity Scham invasting in
X cap stocks, Fristorsinantly iveesting In Large Cap Stacks | Both Large Cap sind Mid Cap Stocks Rarkieg & Finandal Compasing
Allotment Date April 15, 1593 September 1, 1954 Felbiruary 25, 2015 March 27, 2015
Ideal Investment Horizon 3 ¥oars Plus 3 Years Plus 3 Years Plus 3 ¥ears Plus
Plan Avallable RPP RP/DP RP/DP RP/OP
Option Available GrowthfIDOW Growth/ IDCW GrawthADCW Growthy/IDCW
Benchmark Moy 500 TR Wifty 100 TRI Mifty LargeMidcap 250 TR Nifty Fimancial Servipes TR
Min Investment Amt | [
(lumpsum) % 5000 . T 5000 | % 5000 . 5000
Min Additional Amt
L L1 L L3
(lumpsum) 500 SO0 500 00
Min Redemption Amt ©500 500 T500 T 500
SIP dates Ay dayft Arry dayi Arry dayi Ay dargll
SIP Freaguency Crady f Mamhly f Quarterly Daily / Monthly / Quarterly Daily f Marithly § Quartesy Daily f Monthly f Qusrterly
1) Doy - ® 300/ & v multiples of % 1/~ | 1] Dy - ® 3007 & in masdbples of ® 10~ 1} iy - % 300/~ & in muiples of © 1/~ | 1) Disdly - % 3004~ & m muhtiples of £ 1/-
tFerealter, 2| MontBly - © 1000/ & s Ehereafter 2} Monthly - % 1000/ & in themafter, 1) Mamhly - © 10000- & in therealter, ¥] Manthly - % 10040/~ & in
Main SIP Amount muRiples of ¥ 1) thereafver, 3] Quartarky - | mullipes of ¥ 1/ thereafies, 3} Qumterty- | maltiples of ¥ 1 therasftar, 3) Quartecly - | eultiphes o 1/~ thareafter, 3] Qe rtarhy -
® 3000/ & in mukiples of ® 1/~ therzafter. = 3000/ B im multiples of ® 1/ thereafies = 3000/~ & in mulbiples of ® 1) theeafier = 3000/~ & in matiples of ® 1 thereafter,
Fund Manager Mr. Wogesh Patil ¥
z h Patil
Mr, Yagesh Pat M5 ity Mai |Co-Fund Managar) P, Yogesh Patil Mir. Yogesh Patil
Entry Load HiL ML MIL HiL
= 12% of the units allotied shall be = 1¥% of the units -:Ilul1ed shall be = 12% of the l.ll1il.| allu’t:d zhall be | = 12% of the units allotted shall be
Exit Load recdepmpd o switched oul wathout redesmpd o switehed oul without redaaired or Swil ?o ol withoit redepmed ar swached ol withaut
aryy exlt lnad, on or bedore completion any exit load, an ar befars completion any ext haad, on or before completian any exit load, on or befors completian
of 12 months fram the date of of 12 months from the date of of 11 maonths frem the date of of 12 months from the date of
alletmentalunits, allotment ol units allabment of urds, slatment of units,

* 1% onremaining units if redeemed ar |+ 1% onremaining units if redeemed or |+ 1% on remaining units i€ redeemed or |+ 1% on remaining units if redeemed or
switched out on or befare completion switched out on or before completion switched out on or before completion switched out on ar before completion
al 12 months from the date  of al 12 months from the date af of 17 manths Trom the date of of 17 manths fram the date  of
alloamrent af units. allotmest of units. alht'nnr-mdunl:s abiotrment of units.

= N, il redeemed or switched ou nl'tur = M, il redeemed ar seched out sfter = Nil, i redeemed ar switched uul.dFLer = Nil, ¥ redeemed or switched ol after
commlgtion af 12 manths from the comgletion of 12 manths from the completion of 17 morths fram the complation of 13 months fram the
date of allotmert of units. date of allotmens of urets. uabcufﬂmrnnntufunlts dateaf allctment of units.

Riskometer Risk - Very High Rizk - Very High Risk - Yery High Risk - Very High

Facility Available SIFYSTRSWE SIRSTR/SWP SIRYSTRSSWR SIFYSTRSWP

Scheme Namea LIE MF Infrastructure Fund LIC MF Tax Plan LIC MF Indax Fund - Nifty Plan LIC MF Index Fund - Sensax Plan

Scheme Type An Dpan Endad Equity Sehisme masting In | 9 Opan Ended Equity Linkad Sivieg Schame | a5 Qpen Ended Schime An Dpen Ended Scheme
Infrmtnaciure Comparing “"'"‘I* Seatutory Lock In O 3 Yeas And Tax Replicating/ Tracking Wity 50 index ReplicatingTracking 5 & P Bse Sersex

anefit

Allotment Date March 24, 2008 March 31, 1997 Decemiber 5, 2002 December 5, 2002

Ideal Invastment Horizon 3 Years Plus 3 Years Plus 3 Years Plus 3 Years Plus

Pan Available RR/DP REDP RA/OP RE/DF

Option Available Growth/IDCW GrawthIDOW Growth/IDCW Growth DO

Benchmark Mifty Infrastructure TRI Milyy 500 TR Mifty 50 TRI S&P BSE Sersex TRI

Klin Inwestment Amt = 5000 =500 % 5000 = 5000

Min Additional Amt [lumpsum] ERET0H T500 w500 T 500

Min Redemption fmt [lumpdism] T =500 ® SOn =500

SIP dates Aony dayl Arvy dayif Any dayll Arry dayi

SIP Freguency Daily { Monthéy / Quarterly Diaily / Manthly § Quarterly Daily / Monthly / Cuarterly Daily f Manthly / Quartesky
1] Dby - ® 3007- & in madtyples of ® 10~ Bh Duaiby - % SO0 & in muBiphes of € 500/ 1) Comsly - % 3004 & s multiples of % 1 1] fraily - & B007- & in multiphes of ® 1/~

Min 51F Amawnt thisaafag, 2) Mesthly - T 10007- & in thanaattar, 1) Manthly - % 500/ & in tharwalter, 2] Montkly - % 1000/ & in thareaftes, 2| Menthly - % 1000Y- & &
multiphs of ® 1/ thereafer, 3 Ouartarty - mndtiplas of % S00- thareafes 3| Quartarky - | muliphss of % 1) tharealter, 3] Quartary - muhtiphs of ® 1/ therealtes, 3| Quartarky

® W00 B i multiples of © 1/ thereaftes ® 15000 & in multiples of ® 300/ thereafter. | % 3000/~ & in multiples of © 11 thereafter, ® 000/ B in muhiples of © 15 thereafter

Fund Manager Mr. ¥ogesh Patil e, Yagesh Patil M5, Ritu Modi Pls. Ritu Modi
Entry Load HIL MIL HIL MIL
= 1F% al LM IIIII.?MJI£I1¥dt g.hal|l1 LHL & [1L25% If redesmed or switch aut an ® [1.25% if redesmed or switch awt an
Exit Load Lﬁm?ﬂr‘::‘;r bedar::qm“p‘;q?;-l NIL {subject to lock-in period of 3 years)| or before completion of 7 Days from ar before completion of ¥ Days from
af-AZ ymapthaTram dhe dote:of the date af allotment of units the date af allotment of urits
» 1% om remaining urits if redeemsd ar = Ml after 7 days = Nil after 7 days
sawitrhed oul l.'!"l? Bafare camphketicn
of 12 months from the o af

allokment of units.

« M, if redeamed or swached out after
camgleticn of 12 months from the
date of alkotment of urets.

Riskomatar Risk - Very High Risk - Very High Risk - Very High Risk - ¥ery High
Facility Available SIRSTR/SWP SIFSTRASWP SIPYSTR/SWP SIR/STRSWP

RP; Regular Plan, OF: Direct Flan, IDCW: Incoma Distribaton cum Capial Withdmawal, SIP: Systematic Imsestmant Plan, STF: Sysiamatic Transfar Plan, SWP: Systematic Withdrasal Plan, For Curren Exponisa ralio
datails of all tha Schames, Investors are requasind 1o s wsw. liomd.com. Direct Plan is a separate plan for dimct rvestmants |.o. imsestments not routed through a distriuion. Nofe: bmeesbons ans acdvised to refer ja the
Schame Information Docurrss {510, Bey Information Memaoandum {KIM| and addenda issued from time Ba ime, 1o o he tonms and feabures of the schomes as prevailing an e date of submisson of applicaton for
sunscripton‘redemplioniswitch. imeastaons are requested to read the refevant notice and acdanda ta the 510 and K1k arvailable at wwssicmf.com for further details. &ny day 51P date is applicable from 1stia 28t Ay day
SIP s nal appicable for LIS MF Uink Linked Insurance Schema.
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- Summary : Key Features of the Schemes (s on 30" June, 2021)

Scheme Name LIC MF Ligquid Fund LIC MF Savings Fund LIC MF Banking & PSU Debt Fund

&n Open Ended Low Duration Debt Scheme Investing In
atnaments With Macsaay Duration OF The Portfolic s
Batwaen & Maonths Ard 12 Menths | Plaace el Page o 27|

#n Opan Ended Dubit Schirne Pridominantly imssling in
Dedt Irstruments OF Banks, Pubfic Sector Underakings,
Pubfic Financial Irefitutions A=d Menidpal Bords

Schema Typa An Dpen-Ended Liguid Schems

Allotment Date

Ideal investment Horizon

Plan Awailable

Option Avallable

Benchmark

Min Investment Amt [lumpswem]

Min Additional Amt [lumpsum)

Min Redemption Amt [lumpswem]

SIP dates

SIP Freguency

Min SIP Amount

Fund Manager

Entry Load
Exit Load
Riskometer

Facility Available

*UIC MF Liguid Fund Exit Load :

Scheme Narme

Schema Type

Allotment Date

Ideal Investment Horizon

Plan Available

Option Available

Benchmark

Min Imvestmant Amt [lumpsum)
Min Additional Amt [lumpsum)
Min Redemption Amt [lumpswem)
SIP dates

SIP Freguency

Min 5P Amount

Fund Manager

Entry Load

Exit Load

Riskometer

Facility Available

March 18, 2002

1 Day Plus

RP/DP

Grosth/IDCW

Crisil Ligusd Fund Index

T 5000

= 500

X 500

Any ey

Monthly / Quarterly

1) Monthiy - % 1000, & in
maltiples of % 1/- thereafter,
2) Quarterly - & 3000,- & in
maltiples af % 1/« thereafter
8. Bahul Singh

HIL

Sea below note®

Aisk - Low 1o Woderate

June 09, 2003
& Manths Plus
RP/DP

. Growth/IDCW
CRISIL Low Duration Debt Index
T 5000

. = 500
T 500
Ay dany¥
Monthly / Quarterly

. 1} Monthby - £ 1000/- & in
multiples of T 1/- therealter,
2} Quarterly - T 3000/- & in
multiples af % 1/« thereafter
BAr. Bahul Singh

HIL

HIL

Risk - Low 1o Moderate

May 31, 2007

3 Years Plus

RP/DP

Growth/IDCW

Mifty Banking and PEU Debt Index

T 5000

B 500

500

Ay dayd

Manthly § Guarterhy

1} BMonthéy - % 10004 & in
multiples of § 1/~ therealter,
2} Quarterly - T 3000/- & in
multiphes of £ 1/ thereafier

Mr. Marzban Irani

MIL
MIL

Rick - Low to Moderate

SIP/STR/SWP SIP/STR/SWP SIR/STR/SWP
Inwestor exit upon Subscription Day 1 Day 2 Day 3 Day 5 Day & Day 7 anwards
Enit load as a % of redemptionfswitch out proceeds 0.0070% | D.0DE5% | D.ODED% | 0.0055% | D.ODS0% | D.0045% QL0000

LIC MF Arbitrage Fund

An open ended schame imvesting
n arbitrage opportunities

January 25, 2019

1 Year Plus

RP/DP

GromthIDCW

Hifty 50 Arbitrage Index

= 5000

® 500

500

Any daydt

Daily § Monthy f Clusrterly

1) Dadly - = 300/~ & In multiples of % 1/
thereafter, 2} Manthly - % 1000/ & in
maltiples al  1/- thereafter, 3) Quarterly -
& 3000y~ & inmaultiples of % 1/~ thereafter

M3, Ritu Modi [Equityl, Mr. Marzban Irani [Debt)

HIL

+  For redemption/switch out of units within 15 |

days from the date of allotment: 0.50% of
applicabile NAY,

+  For redemptionfswitch out of units between 15
days ta 1 month from the date of allatment:
0.25% of applicatle NAY,

+  For recemptionswitch out of unis after 1 manth
fram the date of allotment: Kil

Risk - Low

SIR/STR/SWER

LIC MF Short Term Debt Fund

An Open Ended Short Term Debt
schame imesting in maruments with
Macaulay duration between 1 year and
A years (Fiease refer Page Mo 37 of S0}

February 01, 2009

3 fears Plus

RP/OP
Growth/IDCW
Crizil Shart Term Bond Fund Index

s

500

T 500

Any dayt

Daily f Monthly § Quarterly

1) Diby - % 300/ & In multiples of % 1,/- thereafter,
% 1000/ & im multiples of % 1)/
thereaftar, 3) Quarterly - & 3000/ & in multiples

2] Monthly

of @ 1/~ thereafter

T har, Marzban Irani
M, Sanjay Pawar |[Co-Fund Manager)
HIL

NIL

Risk - Low o Moderate

SIPYETR/SWP

LIC MF Dwernight Fund

&n apen-ended debt scheme mvesting
inavernipht securities,

luly 18, 2019

1 Dy Plus

AR/DP

Gromth/IDCW

NIFTY 10 Rate Index

% 5000

2500

T 500

Arvy dayit

Crady f Moanthly f Quarterly

1) Dally - = 300/ & in multiples of T 1~
thereafter, 2) Monthly - ¥ 1000/ & in
miultiples ol ® 1/- thereafter, 3] Ouartesly - &
000/ & inmultiples of € 1/- thereafter

Me Rakul Singh

ML
RIL

Risk - Low

SIRF/STRSWR

RP: Regular Plan, DP: Direct Plan, [DSW: Income Distribution cum Capial Withdrawal, SIP: Systamalic irvestmeant Plan, STP: Systamatic Transfer Plan, 8WS: Sysiematc Withdrawal Plan. For Curent Expense rato
datails of all the Schamss., Invesions are equasind 1o SR www, liomd com, Dimct Plan is & saparmabe plan for direc] invastmants |, imastmants not routed frough a dsinbutan, Mote: Investons s advisad o rafar o the
Schama Information Documset (5100, Key Information Mamomndum (KIM) snd sddands Esused fram Simea tolima, 1o know B eems and Saafures of the schemas as prevmiling on the dabs of submission of applcation for
sbesripdon neck dawileh. | e raguesetad o nesd e relevant nolice ard adidanda b the S10and B availabls al wws sl com far Rirtbsar dalaibs, 8Any day 39 dale s appicable from 181 G 2010, Ay day
SIP = ol applicable for LG MF Uinit Linksd Insurance Schema,
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- Summary : Key Features of the Schemes (s on 30" June, 2021)

Scheme Narme

Scheme Type

Allatment Date

Ideal Investment Horizon
Plan Available

Dpticn Avallable

Benchmark

Min Imnestment Armt
[lurmpsum]

Min Additional Amt
[lurnpsum)

Min Redemption Amt
[lurmpsum)

SIP dates
SIP Freguency

Min 5P Amount

Fund Manager

Entry Load

Exit Load

Riskometer

Facility Available

LIC MF Exchange Traded
Fund - Nifty 100
Ain Open Ended Schems

Replicating/Tracking Mifty
1 Index

March 17, 2016
3 Years Plus

L]

Growth

Hifty 100 TRI

Far Subscrigtion /
Redemation of units
directly with MF - 2,000,000
units. For purchage thraugh
Stack Excharige : 1 unit

M. Ritu Madi
HIL

HIL

Risk - Very High

LIC MF Exchange Traded
Fund - Nifty 50
An Open Ended Schame

Replicating/Tracking
Hifty 50 Index

Navermnber 2, 315

3 Years Plus

RP

Growth

Nifty 50 TR
For Subscription /

Redemption af units
directly with WF ; 50,000
units. Far purchase
thraugh Stock Exchange |

| 1 unit

M. Ritu headi

NiL

NiL

Risk - Very High

Bs. Ritu Mods

LIC MF Exchange Traded
Fund - 5&nsex
An Open Ended Schemes

Heplicating/Tracking
Sansey Index

Mowember 30, 201%

3 Years Plus

AP

Growth

SEP BSE Sensex TRI

For Subicription/
Redemption of units
directhy with BF : 2,000
units, For purchase throwugh

Stock Bchange @ 1 unit

MIL

HIL

LIC MF Governmient
Securities Fund
An Open Ended Debt Schame

Invwessting in Government
Spcurities Across Maturity

December 10, 1595

3 Years PMus

RR/D#

Growth/IDCW/PF

I-%ec Compasite Index

T 10000

500

u 500
Any dayll

Manthly f Quartarly

L} Monthly - % 1000y B i multtiples of
® 1) thareafar, 2] Quartarly - % 3000/
B in multiphis ol ® 17 thevealte:

Kir. Marzhan Irani

NiL
0.25% if exit within 30
days from the date of

| allotmsnt af wnits

Risk - Very High

Risk - Low to Moderate

SIR/STPR

LIC MF G-5ec Long Term Exchange

Traded Fund

An Open Ended Scheme Replicating
f Tracking Mifty 8-13 ¥r G-Sec Index

Decemnber 24, 314

3 ¥ears Plus.

Re

Growth
Hifty B-13 yr G-Sec Index

Far Subscription / Redemation of
units directly with BF : 1,00,000
units. Far purchase through Stock
Exchange : 1 unit

Mr. Marzban Irani

| Mir Sanjay Pawar (Co-Fund Manager)

NiL

HIL

Rizk - Moderate

Schame Name

Scheme Type

Allotment Date

Ideal Investment Horlzon
Plan Availabde

Option Available

Benchmark

Min Irvestment Amt
[lumpsum)

Min Additional fmt |lumpsum)
Min Redamption Amt {lumpsum]
SIP dates

SIP Frequency

Min SIF Amount

Fund Manager

Entry Load

Exit Load

Riskometer

Facility Avallable

LIC MF Equity Hybrid Fund

An Cpan Endad Hybrd Schirne Irvnking

Predamiranty = Erquity And Bquity Reisted

Imtrumints
January 01, 1991
3 Yesars Plus
RPDP
Grawth/IDOW

Crisil Hybrid 35 + E5 - Aggressive Index |Crisil Hybrid 8% + 15 - Conservative Index| Crisid Hybesd 35 + G5 - Aggressive Index

LIC MF Unidt Linked Insurance

LiC MF Children's Gift Fund
Schemea

LIC MF Debt Hybrid Fund
An Opzn Ended Furd For Imeestmeen For Ceikinen
Harang A Lock-in for ot et & Yeary O Til The
Chiks itz re Age 08 Majoeity (#hichewer |5 Earbies]

#in Dipen Ereded Hybrid Schame irssesting
Predamisantly In Dabt Instrumens

An Open-Ended Insurance Linked Tax
Sading Schame

June 01, 1998 June 19, 198% Movember 12, 2001
. 1 Year Plus . 3 Years Plus 5 Vears Plus
. PP . RP/DP RR/DP
. Growthy/IDCW . Beimeestrment IDCW Grawth

Crisil Hybrid 35 + 65 - Aggressive Index

= 10,000/- under Single Premium Option,
% 10,0004 under Regular Pramium -

= 5000 % 5000 Yoty ogition, 5000
% 1,000/ undar Regular Premium -
I | Moathly Option
T500 u 500 500
E500 %500 ® 1000 500
Arvy daya Any dayt 15th Arvy daya
Dy / Manthly § Quartery Dally # Monthly § Qusartarly Monthiy / Quarterly iy { Manthly / Quarterdy

1] Draiby - B0~ & in madtiples of ¥ 1)-
chiFaafeg, 2) Moathly - T 10007- & in
multiphes of ® 1) thireafes 3] Qusrterly -
® W00/ & = multiples of § 1/ thereafies

ir. Yagesh Patil [Equity),
Mr. Marzban irani {Debt)

MIL

12% ol the units alloited shall be |«
redoamied or switchad oot withou
any ext boad, on or before completion
of 11 months from the date of

alkabment of uris

1% an remaining units d redesmedor |+
switched gt g or belere cenpletion
of 12 months from the date of

allotmens of urits.

Hil, if redaemed ar switched out after |+
completion of 12 months fram the

date of alotment of units.

Risk - Wery High
SIF/STRISWP

1] fraily - ¥ B & in multiphes of 17~
thirpalnies, 2| Monthly - % 1000 & =
muhipks ol ® Lf- tereale], 3] Quartark; -
= 000, & in muhtiples of © 1/~ thereafter.

| M. Marzban Irani [Dett),
Kir Yogesh Patil {Equty]
M Karan Dashi [Equity, Co-Fund Mgr|

HiL

redeamed or switchod oot without
any exrt boad, on or before completion
of 1% months from the date of
allotmant of urits

1% an remaining units # redesmed or
siitched Gl g or belore coempletion
of 12 months from the date of
allotmens of units.

Hil, if redaamsd ar switched out atter
completion of 12 months fram the
date of afotment of units.

Risk - Moderate
SIP/STR/SWP

12% aof the wnits alleated shall be

1} Monthily - % 1000/
2 Quarterly - T 3000/-

| M Yagesh Patil [Equity]

1] Dy - ® B007- & in madtiples of ® 1)~
thireafieg 2} Monthly - T 1000 & in
multiphs of ® 17 thareales, 3] Quartarky -
® 3000/ & m multiples of § 15~ trereafter

R, Yogesh Patil [Equity}

Ms. Ritu Bodi [Equity, Co-Fund Manager) M, Karan Dashi (Equity, Co-Fund Mgr)

Me. Marzban lrani (Delbt)
MIL

M, Mareban Irani (Debt)
MIL

MIL [subject to lock-in pericd of 3 years] NIL

Risk - Viery High

P

Lock-in Period:- al least 5§ vears or tll
the child altains sge of majgarity
whnchever is parker on avery Busiress
Bayl.

Risk - Wery High
SIF/STRISWP

RP: Regular Plan, DP: Direct Plan, IDEW: Income Distribution cum Capital Withdmawal, 1P Systemabic investment Plan, ST Sysiematc Transfar Plan, SWP: Systematic Withdrawal Plan. For Current Expense ratia
details of all the Schemes, Invesiors are requesied 1o visit waw.liood .com. Direct Plan is a separate plan for directmesiments i.e. investments not routed through a distribulor. Note: investors ane acvised ta refer to the
Scheme information Docurmest (S0, Kery Information Memorandum (KIM| and addenca isswed from time to lime, o &now the tams and features of the schames as prevaling on the date of submission of application for
subscripton'mdemplioniswitch. imeastons are requested (o read the relevant notice and addenda (o the SI0 and Kik available at wwslioml.com for further details. #any day 31P dale is applicable from 1t to J8en. Any day

SIP s nal applicable for LEC MF Uing Li

nked Insurance Schema.
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Scheme Name

Schame Typa

Allotment Date

Ideal Investmeant Horizon

Plan Awailable

Option Avallable

Benchmark

Min Investment Amit {lumpsum)
Min Additional Amt [lurmpswm)
Min Redemption Amt (lumpsum)

SIP dates

SIP Frequency

Min SIP Amount

Fund Manager
Entry Load

Exit Load

Riskometer

Facility Available

- Summary : Key Features of the Schemes

LIC MF Uitra Short Term Fund

An Dpen Ended Litra Shoet Term Debit schems Investing in
instrumernts with Macaulay duraticn betwesn 3 months

& marths [Please refer Page Mo 44 of 5109
Movember 27, 2019

LUpto & manths

RP/DP

Growth IDCW

CRISIL Uitra Short Tenm Debt index
T 5000

=500

T 500

Ay day#

Daily f Manthly / Guarterky

1} Daily - % 300/~ & wn multiples of T 1/-
thereafter, 2] Monthly - % 1000/ & in
multiples of ¥ 1/~ thereafter, 3] Quarterly -
£ 3000/~ Bin ultiples of T 1/- thereafer

M Rakiul Singh

MIL

MIL

Risk - Low to Maderate

SIP/STR/SWP

(as on 30" June, 2021)

LIC MIF Bond Fund

An apen ended mediem term debt scheme investing in instruments
with Macaulay duratean of the portfolio i between 4 yeans and 7 years
[Please refer Page Mo 35 of S10|

June 23, 1595

3 Years Plus

RE/DF

Growth DO

Crisil Composite Bond Fund Index
= 5000

%500

%500

Arry dayif

Monthly / Cuarterky

1] Marithly - = 1000/ & in
muttiples of  1/- thareafter,
2] Cusarterly - % 3000/ & in
multiples of T 1/~ therealter

MAr. Marzban Irani

ML

«  DI5%If redesmad or switched out an or before completion of 15 days
fram the date of allotmert of units

+ Mo EwitLoad i payable if units are redeemed switchod-out after 15 days
fram the date of allotment.

Risk - Moderate

SIR/STRISWR

RP: Regular Plan, DP: Direct Plan, IDCW: Incame Distribution cum Capral Withdrawal, SIP: Syssemalic irvestmant Plan, STP: Systematic Transfer Plan, 8WP: Sysiematc Wishdrawal Plan. For Curent Expense rato
datails of all tha Schames, Investors are mquesind o sk wsw. licmd oom, Oimct Plan is & separmtbe plan for drect investmants . imestmants not rocted Brough a dsinbuiar, Motes Investons are advisad o rafor o the
Schama Information Documse (510, Key Information Mamorandum (KIM) snd addands susd fram Simea botima, 1o know B teems and Saafures of the schemas as prevailing on the dabs of submission of applcation for
sutscriplonfnedampliontawibch. Invesion afe requested o reed the relevant nolice ard addanda i the 510 and KIM availatibe al wavw lical.com for firther delails. #4ny day 55 daleis appicable from 161 o 2810 Ary day
SIP i nol appicable for LIC MF Uini Linksd Insurance Scherma,
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Bond Fund
Opinion
We have audited the accompanying financial statements of LIC MF Bond Fund (“the Scheme”), which

comprise the Balance sheet as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:
(@) 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;
(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAADW3322
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Government Securities Fund

Opinion

We have audited the accompanying financial statements of LIC MF Government Securities Fund (“the Scheme”), which comprise the Balance sheet as

at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAADX3064
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Liquid Fund

Opinion

We have audited the accompanying financial statements of LIC MF Liquid Fund (“the Scheme”), which comprise the Balance sheet as at 31 March 2021,

the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAADY4432
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Savings Fund

Opinion

We have audited the accompanying financial statements of LIC MF Savings Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAADZ9327
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Banking & PSU Debt Fund

Opinion

We have audited the accompanying financial statements of LIC MF Banking & PSU Debt Fund (“the Scheme”), which comprise the Balance sheet as at

31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEA7359
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF G-Sec Long Term Exchange Traded Fund

Opinion

We have audited the accompanying financial statements of LIC MF G-Sec Long Term Exchange Traded Fund (“the Scheme”), which comprise the

Balance sheet as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the financial
year ended 31 March 2021. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled the responsibilities
described in the Auditor’s responsibilities for the audit of the financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of material misstatement of the financial statements.
The results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial statements.

Key audit matters How our audit addressed the key audit matter
Information Technology systems and controls

As a Mutual Fund, the reliability of Information Technology (‘IT’) systems | Our audit procedures focused on the IT infrastructure and applications
plays a key role in the business operations. Since large volume of | relevant to financial reporting of the Fund:
transactions are processed, the IT controls are required to ensure that |, Assessed the information systems used by the Fund for: (i) IT

systems process data as expected and that changes are made in an General Controls (ITGC) and (ii) Application controls;
appropriatemanner. i ) )

. . . L X . Obtained an understanding of the process, evaluated the design
The IT infrastructure is critical for smoothfunctioning of the Fund’s business of IT systems and tested the operating effectiveness of the controls by
operations as well as for timely and accurate financial accounting and also engaging IT specialists

reporting. . .
. Performed tests of controls (including other compensatory

controls wherever applicable) on the IT application controls and IT
dependent manual controls in the system; and

Due to the pervasive nature and complexity of the IT environment and large
volume of transactions we haveconsidered IT systems and controls as a

key audit matter. ) . ) .
. Tested the design and operating effectiveness of compensating

controls in case deficiencies were identified.

Existence and Valuation of investments (as described in note 2(e) of the financial statements)
The investments held by the Scheme as at 31 March 2021 mainly comprised | Our audit procedures included the following:

of Central & State Government Securities (including treasury bills). «  Assessed the design and implementation of controls over existence
There is a risk on existence of investments and that the fair value of and valuation of investments;

investment not determined appropriately. Accordingly, the existence and |, On a sample basis, tested the key controls onexistence and valuation
valuationof investments is considered as a key audit matter. of Investments:

. Traced the existence of investments held by the Scheme from the
confirmation provided by the RBIwith the holding as per the books of
account as at 31 March 2021; and

. On a sample basis, tested the valuation ofinvestments as per the
investment valuation policy approved by the board of directors of the
trustees, and in accordance with the SEBI Regulations.

. Assessed the disclosures in the financial statements

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEB4804
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Short Term Debt Fund

Opinion

We have audited the accompanying financial statements of LIC MF Short Term Debt Fund (“the Scheme”), which comprise the Balance sheet as at 31

March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEC6066
Place of Signature: Mumbai
Date: June 29, 2021
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BACKGROUND

LIC MUTUAL FUND

Schedules to the financial statements for the year ended March 31, 2021

LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under
the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund
is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

debt scheme

debt scheme, will endeavour to
generate an attractive return for its
investors by investing in a portfolio
of quality debt securities and money
market instruments.

Scheme name Scheme name Type of Investment objective of the scheme |Launched on Options
(full name) (short name) scheme
LIC MF Bond Fund [LIC MF Bond Fund |Open ended |[LIC MF Bond Fund an open ended |March 26, 1999 |Regular Plan - Growth Option

Regular Plan - Dividend
Option

Direct Plan - Growth Option
Direct Plan - Dividend Option

LIC MF
Government
Securities Fund

LIC MF G-Sec Fund

Open ended
debt scheme

The primary objective of the scheme
is to generate credit risk free and
reasonable returns for its investors
through investments in sovereign
securities issued by the central and/
or state government and/ or any
security unconditionally guaranteed
by the central/ state government for
repayment of principal and interest
and/ or reverse repos in such securities
as and when permitted by RBI.

November 15,
1999

Regular Plan - Growth Option
Regular Plan - Dividend
Option

Direct Plan - Growth Option
Direct Plan - Dividend Option
PF Growth Option

PF Dividend Option

LIC MF Liquid
Fund

LIC MF Liquid Fund

Open ended
debt scheme

An open ended scheme which seeks
to generate reasonable returns with
low risk and high liquidity through
judicious mix of investment in money
market.

March 11, 2002

Regular Plan - Growth Option
Regular Plan - Dividend
Option

Direct Plan - Growth Option
Direct Plan - Dividend Option

& PSU Debt Fund
(Formerly known
as LIC MF Income

& PSU Debt Fund
(Formerly known as
LIC MF Income Plus

debt scheme

seeks to provide reasonable possible
current income - consistent with
preservation of capital and providing

LIC MF Savings LIC MF Savings Open ended |The investment objective of the|May 9, 2003 Regular Plan - Growth Option
Fund (Formerly Fund (Formerly debt scheme [scheme is to generate income by Regular Plan - Daily Dividend
known as LIC MF  [known as LIC MF investing in a portfolio of quality short Option
Savings Plus Fund) | Savings Plus Fund) term debt securities. Regular Plan - Weekly
Dividend Option
Regular Plan - Monthly
Dividend Option
Direct Plan - Growth Option
Direct Plan - Daily Dividend
Option
Direct Plan - Weekly Dividend
Option
Direct Plan - Monthly Dividend
Option
LIC MF Banking LIC MF Banking Open ended |An open ended debt scheme which|May 31, 2007 Regular Plan - Growth Option

Regular Plan - Daily Dividend
Option
Regular Plan - Weekly

commensurate with risk from a
portfolio constituted of debt securities
and/ or money market instruments.

Plus Fund) Fund) liquidity - from investing in a diversified Dividend Option
portfolio of short-term money market Regular Plan - Monthly
and debt securities. Dividend Option
Direct Plan - Growth Option
Direct Plan - Daily Dividend
Option
Direct Plan - Weekly Dividend
Option
LIC MF G-Sec LIC MF G-Sec Long |Open ended, | The investment objective of the|December24, |Growth Option
Long Term Term ETF index linked |scheme is to provide returns that|2014
Exchange Traded exchange closely correspond to the total
Fund traded fund |returns of securities as represented
by GSEC10 NSE Index, subject to
tracking errors. However there is no
assurance that the objective of the
scheme will be achieved.
LIC MF Short Term [LIC MF Short Term |Open ended |The primary investment objective of |February 1, Regular Plan - Growth Option
Debt Fund Debt Fund debt scheme [the scheme is to generate returns|2019 Regular Plan - Dividend

Option
Direct Plan - Growth Option
Direct Plan - Dividend Option

Pursuant to SEBI Circular SEBI/HO/IMD/DF 3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual
fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Presentation of these separate balance sheets and revenue accounts in a columnar form is not intended to indicate that they bear any relation to each
other, or are interdependent or comparable in any way.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

All the above schemes have been collectively referred to as "Schemes".
Financial statements are prepared in line with SEBI Regulations.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:

(@)

(b)

(c)

(d)

(e)

Determination of Net Asset Value ("NAV')

The net asset value of the units are determined separately for the units issued under the options.

For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.

Unit Capital

Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.
Unit Premium Reserve

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.

Income Equalisation Reserve

Income equalisation reserve is maintained (for open ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

Investments

Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio.

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments
Valuation of equity and equity related securities

Traded securities

Traded equity securities and preference shares are valued at the last quoted closing price on the National Stock Exchange of India Limited
(NSE). However, if the equity securities and preference shares are not traded on NSE, they are valued at the last quoted closing price on
Bombay Stock Exchange (BSE) or any other stock exchange (in that order).

For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular stock
exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange will
be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities

Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement

Till listing right entittements are valued at the difference between price of the underlying share and the rights offer price.

Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed
equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:
a. Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.

b. The value at which it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation
date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity shares,
it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable.

Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto 30 days, are
amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the reference prices. Reference
prices are the average of prices provided by AMF| accredited agencies namely Crisil and ICRA. If the variation exceeds +/- 0.025%, amortised
prices are adjusted so as to bring the variation within the permissible range. In absence of reference prices for comparison in case of new
securities purchased, amortised price is deemed to be the final end of day price.

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve.

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies."

Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.

Treatment of accrued interest, future interest accrual and future recovery
The indicative haircut that has been applied to the principal should be applied to any accrued interest.

In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off.

Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.

Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.

Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)
TREPS and repos with residual maturity of over 30 days:
Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:
Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Mutual fund units
Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.
(f) Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.
Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.

Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).

Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.

(g) Cash and Cash Equivalent
Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and tri-party repo (including reverse repurchase transactions).
(h) Load
Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.
(i) Expenses
All expenses are accounted on accrual basis.
Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.
No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.
(i) Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts have
gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19 pandemic
will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are uncertain at this point
of time. There has been no material change in the controls or processes followed in the closing of the financial statements of the Schemes.

In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected future
performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the investments as
at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’ operations (including
value of its investments) is likely to be material.
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LIC MUTUAL FUND

Schedules to the financial statements for the year ended March 31, 2021

3. UNIT CAPITAL

Regular Plan - Growth Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Regular Plan - Daily Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Regular Plan - Weekly Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Regular Plan - Monthly Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period

PF Growth Option

Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period

PF Dividend Option

QOutstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Direct Plan - Growth Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Direct Plan - Daily Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Direct Plan - Weekly Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Direct Plan - Monthly Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Total

Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period

"Balance at the beginning of the year" includes units allotted during NFO as initial capital as separate details are not available.

Pursuant to SEBI Circular

LIC MF Short Term Debt Fund

March 31, 2021

March 31, 2020

Face Value Rs. 10 each fully paid up

Quantity Rs. in 000 Quantity Rs. in 000
12,92,88,486.293 12,92,885 4,87,71,474.966 4,87,715
53,99,60,757.215 53,99,607  30,06,93,067.955 30,06,931

(46,19,87,913.468) (46,19,879) (22,01,76,056.628) (22,01,761)
20,72,61,330.040 20,72,613  12,92,88,486.293 12,92,885
2,26,924.508 2,269 30,600.000 306
4,99,404.547 4,995 4,72,684.576 4,727
(5,93,570.244) (5,936) (2,76,360.068) (2,764)
1,32,758.811 1,328 2,26,924.508 2,269
5,44,95,776.597 5,44,958 9,96,09,520.513 9,96,095
28,17,67,081.037 28,17,671  25,74,49,225.356 25,74,493
(22,49,61,991.405) (22,49,620) (30,25,62,969.272) (30,25,630)
11,13,00,866.229 11,13,009 5,44,95,776.597 5,44,958
92,196.519 922 13,42,204.284 13,422
92,377.558 924 2,72,969.780 2,730
(66,470.588) (665) (15,22,977.545) (15,230)
1,18,103.489 1,181 92,196.519 922
18,41,03,383.917 18,41,034  14,97,53,799.763 14,97,538
82,23,19,620.357 82,23,197  55,88,87,947.667 55,88,881
(68,76,09,945.705) (68,76,100) (52,45,38,363.513) (52,45,385)
31,88,13,058.569 31,88,131  18,41,03,383.917 18,41,034

SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual fund schemes has been
renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.
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LIC MF BOND FUND

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
GOVERNMENT SECURITIES 16,32,542 96.12 100.00
3.96% Government of India Red 09-11-2022 50,00,000 4,98,611 29.35 30.57
4.48% Government of India Red 02-11-2023 33,75,000 3,35,968 19.78 20.58
6.84% Government of India Red 19-12-2022 25,00,000 2,60,571 15.34 15.96
7.32% Government of India Red 28-01-2024 15,00,000 1,59,335 9.38 9.76
6.22% Government of India Red 16-03-2035 15,00,000 1,43,408 8.44 8.78
5.85% Government of India Red 01-12-2030 6,25,000 61,104 3.60 3.74
8.60% Government of India Red 02-06-2028 4,28,526 48,180 2.84 2.95
6.19% Government of India Red 16-09-2034 3,77,900 36,158 2.13 2.21
5.15% Government of India Red 09-11-2025 3,27,800 32,054 1.89 1.96
7.57% Government of India Red 17-06-2033 1,40,700 15,096 0.89 0.92
5.77% Government of India Red 03-08-2030 1,20,355 11,571 0.68 0.71
6.79% Government of India Red 26-12-2029 89,550 9,145 0.54 0.56
5.79% Government of India Red 11-05-2030 92,100 8,819 0.52 0.54
7.17% Government of India Red 08-01-2028 64,601 6,760 0.40 0.41
7.98% State Government of Gujarat Red 11-05-2026 53,800 5,762 0.34 0.35
Other Current Assets 212,712 12.52
Total Assets 18,45,254 108.64
Less: Current Liabilities 1,46,333 8.64
Net Assets 16,98,921 100.00

** Non Traded Security
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Investors understand that their principal will be at Moderate risk

LIC MF Government Securities Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
GOVERNMENT SECURITIES 2,96,424 62.38 100.00
4.48% Government of India Red 02-11-2023 17,50,000 1,74,206 36.66 58.77
5.85% Government of India Red 01-12-2030 7,50,000 73,325 15.43 24.74
5.15% Government of India Red 09-11-2025 5,00,000 48,893 10.29 16.49
TREASURY BILL 99,451 20.93 100.00
91 Days Tbill Red 03-06-2021 10,00,000 99,451 20.93 100.00
Other Current Assets 80,804 17.01
Total Assets 4,76,679 100.32
Less: Current Liabilities 1,508 0.32
Net Assets 4,75171 100.00
/ </M::derateT Mod;;a:J\/
N\ High ~ / \\
/ Lowto/ e\~ o [T~ SN
/ L/\\Moderale /\\ {\ ‘ High /\/\
| |

Investors understand that their principal will be at Moderate risk
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LIC MF Liquid Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
CERTIFICATE OF DEPOSIT 4,96,851 0.75 100.00
Bank 4,96,851 0.75 100.00
Axis Bank Ltd. ** # 5,000 4,96,851 0.75 100.00
COMMERCIAL PAPER 1,96,52,907 29.51 100.00
Finance 1,36,75,345 20.54 69.59
Export Import Bank of India ** 7,000 34,82,974 5.23 17.72
Birla Group Holdings Pvt Ltd. ** 5,000 24,67,843 3.71 12.56
Bajaj Housing Finance Ltd. ** 4,000 19,95,910 3.00 10.16
L & T Finance Ltd. ** 4,000 19,92,168 2.99 10.14
Tata Capital Housing Finance Ltd. ** 4,000 19,91,964 2.99 10.14
National Bank for Agriculture & Rural Development 2,500 12,46,633 1.87 6.34
Export Import Bank of India 1,000 4,97,853 0.75 2.53
Petroleum Products 29,91,584 4.49 15.22
Reliance Industries Ltd. ** 6,000 29,91,584 4.49 15.22
Retailing 29,85,978 4.48 15.19
Reliance Retail Ventures Ltd. ** 6,000 29,85,978 4.48 15.19
TREASURY BILL 1,33,39,625 20.03 100.00
91 Days Tbill Red 01-04-2021 6,00,00,000 60,00,001 9.01 44.97
91 Days Tbill Red 24-06-2021 5,00,00,000 49,63,159 7.45 37.21
91 Days Thill Red 27-05-2021 2,38,81,500 23,76,465 3.57 17.82
Other Current Assets 3,31,52,862 49.79
Total Assets 6,66,42,245 100.08
Less: Current Liabilities 62,934 0.08
Net Assets 6,65,79,311 100.00
** Non Traded Security g F\\\
# Unlisted Security Moderate | Moderately
i High
Low to G et
Moderate High
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RISKOMETER

Investors understand that their principal will be at Low to Moderate risk

LIC MF Savings Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

DEBENTURES AND BONDS 26,98,478 31.29 100.00
Listed Bonds and Debentures 26,98,478 31.29 100.00
Construction 2,24,980 2.61 8.34
National Highways Authority of India ** 220 2,24,980 2.61 8.34
Finance 19,54,939 22.67 72.45
Housing Development Finance Corporation Ltd. 500 5,07,055 5.88 18.79
REC Ltd. ** 35,400 4,44,036 5.15 16.46
Housing Development Finance Corporation Ltd. ** 250 2,56,871 2.98 9.52
National Housing Bank ** 250 2,54,943 2.96 9.45
Bajaj Finance Ltd. 250 2,51,542 2.92 9.32
HDB Financial Services Ltd. ** 150 1,565,552 1.80 5.76
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Mahindra & Mahindra Financial Services Ltd. ** 50,000 51,780 0.60 1.92
Power Finance Corporation Ltd. ** 30 33,160 0.38 1.23
Petroleum Products 5,18,559 6.01 19.21
Reliance Industries Ltd. 500 5,18,559 6.01 19.21
CERTIFICATE OF DEPOSIT 9,81,741 11.38 100.00
Bank 9,81,741 11.38 100.00
Bank of Baroda ** # 5,000 4,96,320 5.75 50.56
Axis Bank Ltd. # 2,500 2,43,962 2.83 24.85
National Bank for Agriculture & Rural Development ** # 2,500 2,41,459 2.80 24.59
COMMERCIAL PAPER 27,16,769 31.49 100.00
Entertainment 4,99,712 5.79 18.39
Network18 Media & Investments Ltd. ** 1,000 4,99,712 5.79 18.39
Finance 22,17,057 25.70 81.61
Hero Fincorp Ltd. ** 1,000 4,95,901 5.75 18.26
National Bank for Agriculture & Rural Development ** 1,000 4,95,335 5.74 18.23
Birla Group Holdings Pvt Ltd. ** 1,000 4,93,569 5.72 18.17
Tata Motors Finance Ltd. ** 1,000 4,85,072 5.62 17.85
Power Finance Corporation Ltd. ** 500 2,47,180 2.87 9.10
TREASURY BILL 19,92,532 23.10 100.00
364 Days Tbill Red 13-05-2021 1,60,00,000 15,94,218 18.48 80.01
91 Days Tbill Red 20-05-2021 40,00,000 3,98,314 4.62 19.99
Other Current Assets 2,51,515 2.92
Total Assets 86,41,035 100.18
Less: Current Liabilities 14,667 0.18
Net Assets 86,26,368 100.00
** Non Traded Security P
# Unlisted Security \\/ Moot ; Modgrate\l;\\/\
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Investors understand that their principal will be at Low to Moderate risk

LIC MF Banking & PSU Debt Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

DEBENTURES AND BONDS 1,20,34,698 54.83 100.00
Listed Bonds and Debentures 1,20,34,698 54.83 100.00
Construction 10,22,635 4.66 8.50
National Highways Authority of India ** 1,000 10,22,635 4.66 8.50
Finance 65,24,919 29.72 54.21
National Housing Bank ** 1,200 12,17,823 5.55 10.10
Housing & Urban Development Corporation Ltd. ** 1,040 10,73,656 4.89 8.92
Power Finance Corporation Ltd. ** 950 9,89,253 4.51 8.22
REC Ltd. ** 650 6,72,395 3.06 5.59
National Bank for Agriculture and Rural Development 600 6,17,473 2.81 5.13
Indian Railway Finance Corporation Ltd. ** 600 6,16,993 2.81 5.13
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
National Bank for Agriculture and Rural Development ** 500 5,14,688 2.34 4.28
REC Ltd. 400 4,03,892 1.84 3.36
Power Finance Corporation Ltd. 250 2,58,624 1.18 2.15
Export Import Bank of India ** 150 1,60,122 0.73 1.33
Oil 2,49,437 1.14 2.07
Oil & Natural Gas Corporation Ltd. ** 250 2,49,437 1.14 2.07
Petroleum Products 25,54,074 11.64 21.23
Indian Oil Corporation Ltd. 1,250 12,59,878 5.74 10.47
Indian Oil Corporation Ltd. ** 650 6,71,230 3.06 5.58
Reliance Industries Ltd. ** 600 6,22,966 2.84 5.18
Power 16,83,633 7.67 13.99
Power Grid Corporation of India Ltd. ** 1,150 8,32,290 3.79 6.92
NTPC Ltd. ** 830 8,51,343 3.88 7.07
GOVERNMENT SECURITIES 45,24,340 20.62 100.00
4.48% Government of India Red 02-11-2023 1,48,75,000 14,80,749 6.75 32.73
7.32% Government of India Red 28-01-2024 71,00,000 7,54,185 3.44 16.67
6.84% Government of India Red 19-12-2022 59,00,000 6,14,947 2.80 13.59
7.16% Government of India Red 20-05-2023 50,00,000 5,26,198 2.40 11.63
3.96% Government of India Red 09-11-2022 50,00,000 4,98,611 2.27 11.02
6.22% Government of India Red 16-03-2035 50,00,000 4,78,028 2.18 10.57
5.85% Government of India Red 01-12-2030 16,25,000 1,568,872 0.72 3.51
6.45% Government of India Red 07-10-2029 1,27,007 12,750 0.06 0.28
CERTIFICATE OF DEPOSIT 34,85,183 15.89 100.00
Bank 34,85,183 15.89 100.00
Bank of Baroda # 15,000 14,92,352 6.80 42.82
Export Import Bank of India ** # 10,000 9,98,125 4.55 28.64
Axis Bank Ltd. ** # 5,000 4,97,448 2.27 14.27
Bank of Baroda ** # 5,000 4,97,258 2.27 14.27
COMMERCIAL PAPER 9,94,968 4.53 100.00
Finance 9,94,968 4.53 100.00
Export Import Bank of India 1,000 4,97,853 2.27 50.04
Export Import Bank of India ** 1,000 497,115 2.26 49.96
TREASURY BILL 1,49,176 0.68 100.00
Finance 1,49,176 0.68 100.00
91 Days Tbill Red 03-06-2021 15,00,000 1,49,176 0.68 100.00
Other Current Assets 12,65,975 5.77
Total Assets 2,24,54,340 102.32
Less: Current Liabilities 5,01,592 2.32
Net Assets 2,19,52,748 100.00

** Non Traded Security
# Unlisted Security

Low to
Moderate

Moderate | Moderately
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LIC MF G-Sec Long Term Exchange Traded Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Supplementary investment portfolio information and industry-wise classification

Investors understand that their principal will be at High risk

LIC MF Short Term Debt Fund

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
GOVERNMENT SECURITIES 62,06,877 88.61 100.00
5.85% Government of India Red 01-12-2030 2,18,01,200 21,31,441 30.43 34.34
5.77% Government of India Red 03-08-2030 1,89,51,145 18,21,988 26.01 29.35
7.57% Government of India Red 17-06-2033 88,78,246 9,562,592 13.60 15.35
6.45% Government of India Red 07-10-2029 68,31,487 6,85,790 9.79 11.05
5.79% Government of India Red 11-05-2030 64,23,500 6,15,063 8.78 9.91
7.26% Government of India Red 14-01-2029 32 3 - -
Other Current Assets 23,69,352 33.82
Total Assets 85,76,229 122.43
Less: Current Liabilities 15,71,337 22.43
Net Assets 70,04,892 100.00
g 'u“Very High““\

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

DEBENTURES AND BONDS 16,25,399 43.18 100.00
Listed Bonds and Debentures 16,25,399 43.18 100.00
Finance 10,42,734 27.70 64.15
Housing Development Finance Corporation Ltd. ** 210 2,17,740 5.79 13.39
National Bank for Agriculture and Rural Development 150 1,54,368 4.10 9.50
Indian Railway Finance Corporation Ltd. ** 150 1,53,807 4.09 9.46
Export Import Bank of India ** 100 1,07,045 2.84 6.59
REC Ltd. ** 100 1,05,164 2.79 6.47
India Infradebt Ltd. ** 100 1,01,288 2.69 6.23
REC Ltd. 100 1,00,973 2.68 6.21
Power Finance Corporation Ltd. ** 50 51,851 1.38 3.19
National Housing Bank ** 50 50,498 1.34 3.1
Petroleum Products 2,60,049 6.91 16.00
Reliance Industries Ltd. ** 150 1,56,783 417 9.65
Indian Oil Corporation Ltd. ** 100 1,03,266 2.74 6.35
Power 3,22,616 8.57 19.85
NTPC Ltd. ** 210 2,15,381 5.72 13.25
Power Grid Corporation of India Ltd. ** 100 1,07,235 2.85 6.60
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

GOVERNMENT SECURITIES 12,60,798 33.50 100.00

6.84% Government of India Red 19-12-2022 60,00,000 6,25,369 16.62 49.60

4.48% Government of India Red 02-11-2023 40,00,000 3,98,185 10.58 31.58

7.17% Government of India Red 08-01-2028 15,96,999 1,67,115 4.44 13.25

5.85% Government of India Red 01-12-2030 5,00,000 48,884 1.30 3.88

7.32% Government of India Red 28-01-2024 2,00,000 21,245 0.56 1.69

CERTIFICATE OF DEPOSIT 2,48,724 6.61 100.00

Bank 2,48,724 6.61 100.00

Axis Bank Ltd. ** # 2,500 2,48,724 6.61 100.00

COMMERCIAL PAPER 2,49,038 6.62 100.00

Finance 2,49,038 6.62 100.00

Export Import Bank of India ** 500 2,49,038 6.62 100.00

Other Current Assets 5,41,683 14.39

Total Assets 39,25,642 104.30

Less: Current Liabilities 1,62,211 4.30

Net Assets 37,63,431 100.00

** Non Traded Security
# Unlisted Security > R,

RISKOMETER

Investors understand that their principal will be at Low to Moderate risk
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Overnight Fund

Opinion

We have audited the accompanying financial statements of LIC MF Overnight Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAES2203
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Ultra Short Term Fund

Opinion

We have audited the accompanying financial statements of LIC MF Ultra Short Term Fund (“the Scheme”), which comprise the Balance sheet as at 31

March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd.,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

sd/-

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAET5773
Place of Signature: Mumbai
Date: June 29, 2021
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SOURCES OF FUNDS
Unit capital

Reserves and surplus
Current liabilities

APPLICATION OF FUNDS
Investments
Other current assets

Summary of significant accounting
policies

Schedule

2(b) &3
2(b) & 4
5

2(e), 6 & 21
7

LIC MUTUAL FUND
Balance Sheet as on March 31, 2021

(Rs. in 000)

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

March 31, 2021

March 31, 2020

March 31, 2021

March 31, 2020

14,54,593 91,20,576 8,61,297 2,52,769
96,002 3,22,658 48,943 4,134
9,693 50,914 676 7,235
15,60,288 94,94,148 9,10,916 2,64,138
- 9,99,918 7,83,141 2,10,289
15,60,288 84,94,230 1,27,775 53,849
15,60,288 94,94,148 9,10,916 2,64,138

The accompanying schedules are an integral part of this balance sheet.

As per our report of even date.

For S.R. Batliboi & Co. LLP

ICAI Firm Registration No. 301003E/E300005

Chartered Accountants

sd/-

Rutushtra Patell
Partner

Membership No. 123596

Mumbai
Date: June 29, 2021

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

sd/-
Rammohan Bhave
Director

sd/-

Thomas Panamthanath
Director
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For and on behalf of

LIC Mutual Fund Asset Management Limited

sd/-
Dinesh Pangtey
Director & CEO

sd/-
Satish Kamat
Director

sd/-
Rahul Singh
Senior Fund Manager - Fixed Income
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LIC MUTUAL FUND

Revenue Account for the year April 01. 2020 to March 31, 2021

INCOME
Interest
Profit on inter-scheme transfer of investments, net

Net change in marked to market in value of
investments

Load and other income

EXPENSES AND LOSSES

Net change in marked to market in value of
investments

Loss on sale/ redemption of investments, net
Management fee (including GST)
Trusteeship fee (including GST)

Investor education expense

Custodian service charges

Registrar service charges

Commission to distributors

Audit fee

Other expenses

Surplus/ (deficit) for the year/ period

Transfer (to)/ from unrealised appreciation reserve
Equalisation (debit)/ credit

Dividend distribution

Dividend distribution tax

Surplus/ (deficit) transferred to the retained
surplus

Summary of significant accounting policies

(Rs. in 000)
LIC MF Overnight Fund LIC MF Ultra Short Term Fund
April 01, 2020 July 18, 2019 April 01, 2020 November 27,
to to to 2019
March 31, 2021 March 31, 2020 March 31, 2021 to
March 31, 2020
Schedule
2(f) & 8 2,17,618 73,959 30,267 63,391
2(f) - - 1,803 -
2(e) - - - 577
2(h) 1 1 81 -
2,17,619 73,960 32,151 63,968
2(e) - - 1,970 -
2(f) - 14 519 13,517
9 3,099 910 617 1,088
9 119 25 25 17
1,448 322 152 188
19 13 37 116
1,321 223 716 718
835 182 394 87
108 81 76 25
188 48 59 17
7,137 1,818 4,565 15,773
2,10,482 72,142 27,586 48,195
- - 577 (577)
(6,87,725) 2,50,668 56,012 (43,166)
(70) (109) (14) (490)
- (52) - (244)
4 (4,77,313) 3,22,649 84,161 3,718
2

The accompanying schedules are an integral part of this revenue account.

As per our report of even date.

For S.R. Batliboi & Co. LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

sd/-

Rutushtra Patell
Partner

Membership No. 123596

Mumbai
Date: June 29, 2021

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

sd/-
Rammohan Bhave
Director

sd/-

Thomas Panamthanath
Director
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Dinesh Pangtey
Director & CEO

sd/-

Satish Kamat

Director

sd/-

Rahul Singh
Senior Fund Manager - Fixed Income
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LIC MUTUAL FUND
Cash Flow Statement

(Rs. in 000)

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

April 01,2020  July 18,2019  April 01,2020 November 27,
to to to 2019
March 31,2021 March 31,2020 March 31, 2021 to
March 31, 2020
A. Cashflow from operating activities
Surplus/ (deficit) for the year/ period 2,10,482 72,142 27,586 48,195
Adjustments for:-
Change in provision for net unrealised loss in value of - - - (577)
investments
(Increase)/ decrease in investments at cost 9,99,918 (9,99,918) (5,72,852) (2,09,712)
(Increase)/ decrease in other current assets (1,149) - (11,107) (1,291)
Increase/ (decrease) in current liabilities (50,181) 50,873 364 228
Net cash generated from/ (used) in operations (A) 11,59,070 (8,76,903) (5,56,009) (1,63,157)
B. Cashflow from financing activities
Increase / (decrease) in unit capital (76,65,983) 91,20,576 6,08,528 2,52,769
Increase / (decrease) in reserve (4,37,068) 2,50,677 17,237 (43,327)
Adjustments for:-
Increase/ (decrease) in redemption payable for units (21) 21 (6,923) 7,007
redeemed by investors
Decrease in subscription receivable for units issued to 8,980 20 66 (72)
investors
Dividend paid (including tax thereon) (69) (161) (14) (734)
Net cash generated from/ (used) in financing activities (B) (80,94,161) 93,71,133 6,18,894 2,15,643
Net increase/ (decrease) in cash and cash equivalents (A+B) (69,35,091) 84,94,230 62,885 52,486
Cash and cash equivalents as at the beginning of the year 84,94,230 - 52,486 -
Cash and cash equivalents as at the close of the year/ period 15,59,139 84,94,230 1,15,371 52,486
Component of cash and cash equivalents March 31,2021 March 31,2020 March 31,2021 March 31, 2020
Balances with banks in current accounts 743 1,981 490 162
Margin deposit with CCIL 18,565 5,133 1,237 835
Collateralised lending/ tri-party repo 15,39,831 84,87,116 1,13,644 51,489
15,59,139 84,94,230 1,15,371 52,486

Cash Flow Statement has been prepared under the “Indirect Method” set out in the Accounting Standard 3: Cash Flow Statements

As per our report of even date.

For S.R. Batliboi & Co. LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

sd/-
Rammohan Bhave

sd/- Director

Rutushtra Patell

Partner sd/-

Membership No. 123596 Thomas Panamthanath
Director

Mumbai
Date: June 29, 2021
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sd/-
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Director & CEO

sd/-
Satish Kamat
Director

sd/-
Rahul Singh

Senior Fund Manager - Fixed Income



Annual Report 2020-21

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 20201

BACKGROUND

LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under
the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund
is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

Scheme name Type of scheme | Investment objective of the scheme | Launched on Options
LIC MF Overnight Fund | An open ended debt | To  provide  reasonable  returns | July 15,2019 | Regular Plan - Growth Option
scheme commensurate with low risk and Regular Plan - Dividend Option
providing a high level of liquidity, Regular Plan - Daily Dividend Option
through investments made primarily in Regular Plan - Weekly Dividend Option
overnight securities having maturity/ Direct Plan - Growth Option
residual maturity of 1 business day Direct Plan - Dividend Option

Direct Plan - Daily Dividend Option
Direct Plan - Weekly Dividend Option

LIC MF Ultra Short An open ended To generate returns through investment | November 21, | Regular Plan - Growth Option
Term Fund ultra short term debt | in debt & money market instruments | 2019 Regular Plan - Daily Dividend Option
scheme such that the macaulay duration of Regular Plan - Weekly Dividend Option
the portfolio is between 3 months - 6 Regular Plan - Monthly Dividend Option
months Direct Plan - Growth Option

Direct Plan - Daily Dividend Option
Direct Plan - Weekly Dividend Option
Direct Plan - Monthly Dividend Option

Pursuant to SEBI Circular SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual
fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Presentation of these separate balance sheets and revenue accounts in a columnar form is not intended to indicate that they bear any relation to each
other, or are interdependent or comparable in any way.

All the above schemes have been collectively referred to as "Schemes".
Financial statements are prepared in line with SEBI Regulations.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:

(a) Determination of Net Asset Value ('NAV')
The net asset value of the units are determined separately for the units issued under the options.
For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.

(b) Unit Capital
Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.

(c) Unit Premium Reserve
Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.

(d) Income Equalisation Reserve

Income equalisation reserve is maintained (for open-ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

(e) Investments
Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio.

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments

Valuation of equity and equity related securities
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Traded securities

Traded equity securities and preference shares are valued at the last quoted closing price on the National Stock Exchange of India Limited
(NSE). However, if the equity securities and preference shares are not traded on NSE, they are valued at the last quoted closing price on
Bombay Stock Exchange (BSE) or any other stock exchange (in that order).

For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular stock
exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange will
be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities

Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement
Till listing right entitlements are valued at the difference between price of the underlying share and the rights offer price.

Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.
Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed
equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:
a.  Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.
b.  Thevalue atwhich it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity
shares, it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable."

Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto 30 days, are
amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the reference prices. Reference
prices are the average of prices provided by AMF| accredited agencies namely Crisil and ICRA. If the variation exceeds +/- 0.025%, amortised
prices are adjusted so as to bring the variation within the permissible range. In absence of reference prices for comparison in case of new
securities purchased, amortised price is deemed to be the final end of day price.

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve."

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies."

Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Treatment of accrued interest, future interest accrual and future recovery

The indicative haircut that has been applied to the principal should be applied to any accrued interest.
In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off.

Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.

Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.

Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)
TREPS and repos with residual maturity of over 30 days:
Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:
Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.

Mutual fund units
Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.
(f) Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.
Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.
Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).
Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.

(g) Cash and Cash Equivalent

Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and collateralised lending/ tri-party repo (including reverse repurchase transactions).

(h) Load
Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.
(i) Expenses
All expenses are accounted on accrual basis.
Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.
No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.

(i) Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts
have gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19
pandemic will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are uncertain at
this point of time. There has been no material change in the controls or processes followed in the closing of the financial statements of the Schemes.
In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected future
performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the investments as
at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’ operations (including
value of its investments) is likely to be material.
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LIC MUTUAL FUND

Schedules to the financial statements for the year ended March 31, 2021
(Rs. in 000)
LIC MF Overnight Fund LIC MF Ultra Short Term Fund

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

4. RESERVES AND SURPLUS
Unit premium reserve

Balance, beginning of the year 9 - (161) -
Net premium/ discount on issue/ redemption of units 2,50,657 9 (38,775) (161)
Balance, end of the year/ period 2,50,666 9 (38,936) (161)
Unrealised appreciation reserve
Balance, beginning of the year - - 577 -
Change in unrealised appreciation in value of investments - - (577) 577
Balance, end of the year/ period - - - 577
Retained surplus
Balance, beginning of the year 3,22,649 - 3,718 -
Surplus/ (deficit) transferred from revenue account (4,77,313) 3,22,649 84,161 3,718
Balance, end of the year/ period (1,54,664) 3,22,649 87,879 3,718
Total reserves 96,002 3,22,658 48,943 4,134
The share of the options in the reserves and surplus is as follows:
Regular Plan - Growth Option 21,426 10,135 33,362 2,202
Regular Plan - Dividend Option 1 1 - -
Regular Plan - Monthly Dividend Option - - 2 1
Direct Plan - Growth Option 72,278 3,12,519 15,571 1,928
Direct Plan - Dividend Option 2,297 3 - -
Direct Plan - Monthly Dividend Option - - 8 3
96,002 3,22,658 48,943 4,134
5. CURRENT LIABILITIES
Amount due to AMC for
- Management fee 252 590 261 -
Trusteeship fee payable 8 7 6 1
Sundry creditors for units redeemed by investors:
- Lateral shift payable - 21 78 7,007
- Others - - 6 -
Inter-scheme payable - 49,700 - -
Audit fee payable 101 75 71 23
Dividend payable on units 1 - - -
Unit application pending allotment 9,000 20 - -
Commission to distributors payable 123 23 104 21
Custody fee payable - 5 1 12
Investor education expense provision 50 94 16 18
Other current liabilities 158 379 133 153
9,693 50,914 676 7,235
6. INVESTMENTS
Listed debentures and bonds - - 77,357 17,863
Government securities - - 2,57,638 -
Certificates of deposit - - - 28,778
Commercial paper - 9,99,918 - 1,63,648
Treasury bills - - 4,48,146 -
- 9,99,918 7,83,141 2,10,289

(i)  All the investments (except government securities and treasury bills) are held in the name of the Scheme, as per clause 7 of the Seventh Schedule
under Regulation 44(1) of SEBI (Mutual Funds) Regulations, 1996.

(ii)  All investments in government securities and treasury bills are held in an SGL account in the name of “LIC Mutual Fund”.
(iii) Aggregate appreciation and depreciation in the value of investments are as follows:

LIC MF Overnight Fund LIC MF Ultra Short Term Fund

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

Listed debentures and bonds

- appreciation - - - 200
- depreciation - - (1,318) -
Government securities

- appreciation - - -
- depreciation - - (136) -
Certificates of deposit

- appreciation - - - 137
- depreciation - - - -
Commercial paper

- appreciation - - - 240
- depreciation - - - -
Treasury bill

- appreciation - - 61 -
- depreciation - - - -
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(iv)

v)

(vi)

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

(Rs. in 000)

The aggregate value of investments acquired and sold/ redeemed/ expired during the period and these amounts as a percentage of average daily net
assets are as follows:

LIC MF Overnight Fund LIC MF Ultra Short Term Fund

April 01, 2020 July 18, 2019 April 01, 2020 November 27, 2019
to to to to
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

Purchases (excluding collateralised lending/ tri-party repo,
reverse repo & fixed deposits)

- amount 2,64,24,603 4,81,27,451 50,14,406 98,60,961
- as a percentage of average daily net assets 365.20% 2,986.05% 656.30% 1,053.81%
Sales (excluding collateralised lending/ tri-party repo,

reverse repo and fixed deposits)

- amount 2,74,30,000 4,71,38,958 44,60,105 96,68,885
- as a percentage of average daily net assets 379.09% 2,924.71% 583.75% 1,033.29%

The aggregate purchases made by all the Schemes during the current year and previous year and the fair value of such investments as at March 31,
2021 in companies which have invested in any Scheme of the Fund in excess of five per cent of that Scheme's net assets are provided in Attachment 1.

Aggregate fair value of non-traded investments as on
balance sheet date valued in good faith (excluding
government securities and treasury bills)

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

March 31, 2021

March 31, 2020

March 31, 2021

March 31, 2020

9,99,918

77,357

2,10,290

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

March 31, 2021

March 31, 2020

March 31, 2021

March 31, 2020

OTHER CURRENT ASSETS
Balances with banks in current accounts 743 1,981 490 162
Sundry debtors for units issued to investors:
- Lateral shift receivable - - - 57
- Others - - 6 15
Inter-scheme receivable - - 389 355
Margin deposit with Clearing Corporation of India Limited 18,565 5,133 1,237 835
Outstanding and accrued income - - 11,991 925
Amount due from AMC - - - 11
Collateralised lending/ tri-party repo 15,39,831 84,87,116 1,13,644 51,489
Other current assets 1,149 - 18 -
15,60,288 84,94,230 1,27,775 53,849
LIC MF Overnight Fund LIC MF Ultra Short Term Fund
April 01, 2020 July 18, 2019 April 01, 2020 November 27, 2019
to to to to
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020
INTEREST
Money market instruments 5,478 11,427 7,097 29,837
Debentures and bonds - - 6,807 29,289
Repo/ reverse repo/ fixed deposits - 1,028 - -
Government securities (including treasury bills) - - 12,627 443
Collateralised lending/ tri-party repo 2,12,102 61,502 3,735 3,822
Others 38 2 1 -
2,17,618 73,959 30,267 63,391

MANAGEMENT, TRUSTEESHIP AND CUSTODIAN FEE

The Schemes pay fee for investment management services under an agreement with the AMC, which provides for computation of such fee as a
percentage of Scheme's average daily net assets, after excluding the net asset value of the investments by the AMC in the Scheme, the net asset
value of the investments made in other Schemes and fixed deposits as applicable. During the period ended March 31, 2021, the Schemes have paid
management fee at annualised average rate as follows:

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

April 01, 2020 July 18, 2019 April 01, 2020 November 27, 2019
to to to to
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020
Management fee (including GST) at annualised average 0.04% 0.06% 0.08% 0.12%

rate

The Schemes pay fee for trusteeship services under an agreement with the Trustee, aggregating Rs.2,000,000/- (excluding GST) (previous year:
Rs.2,000,000/- (excluding GST)). This has been allocated to the Schemes in proportion to the net assets of the respective Schemes on quarterly
basis.
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10.

1.

(M)

(a)

(b)
(c)
(d)

INCOME AND EXPENDITURE
The total income and expenditure and these amounts as a percentage of the Scheme’s average daily net assets on an annualised basis are provided

below:

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

(Rs. in 000)

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

Income (excluding net change in marked to market in
value of investments and inclusive of loss on inter-scheme
and sale of investments)

- amount

- as a percentage of average daily net assets
Expenditure (excluding realised loss on inter-scheme and

sale of investments)
- amount

- as a percentage of average daily net assets

RELATED PARTY TRANSACTIONS
Disclosure under Regulation 25(8) of the Securities and Exchange Board of India (Mutual Funds) Regulation, 1996 as amended and in accordance

with Accounting Standard 18 on 'Related Party Disclosures' issued by the Institute of Chartered Accountants of India (ICAI)

April 01, 2020 July 18, 2019 April 01, 2020 November 27, 2019
to to to to
March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020
2,17,619 73,946 31,632 49,874
3.01% 4.59% 4.14% 5.33%
7,137 1,804 2,076 2,256
0.10% 0.11% 0.27% 0.24%

The Schemes have entered into transactions with certain related parties. The information required in this regard in accordance with Accounting
Standard 18 on 'Related Party Disclosures' issued by the Institute of Chartered Accountants of India and regulation 25(8) of SEBI Regulations is

provided below:

Related party relationships

Name

Description of relationship

Life Insurance Corporation of India

Sponsor of the Fund

LIC Mutual Fund Trustee Private Limited

Trustee of the Fund

LIC Mutual Fund Asset Management Limited

Investment Manager of the Scheme

LIC Housing Finance Limited

Group Company

Schemes of the Fund, under common control of the Sponsor

Scheme name

Scheme name

Scheme name

Scheme name

Scheme name

Scheme name

LIC MF Unit Linked
Insurance Scheme
(ULIS)

LIC MF Equity Hybrid
Fund

LIC MF Flexi Cap Fund
(Formerly known as
LIC MF Multicap Fund)

LIC MF Large Cap
Fund

LIC MF Tax Plan

LIC MF Debt Hybrid
Fund

LIC MF Bond Fund

LIC MF Government
Securities Fund

LIC MF Children's Gift
Fund

LIC MF Liquid Fund

LIC MF Index Fund -
Sensex Plan

LIC MF Index Fund -
Nifty Plan

LIC MF Savings Fund

LIC MF Banking & PSU
Debt Fund

LIC MF Infrastructure
Fund

LIC MF G-Sec Long

Term Exchange Traded

Fund

LIC MF Large & Mid
Cap Fund

LIC MF Banking and
Financial Services
Fund

LIC MF Exchange
Traded Fund - Nifty 50

LIC MF Exchange
Traded Fund - Sensex

LIC MF Exchange
Traded Fund - Nifty

100

LIC MF Arbitrage Fund

LIC MF Short Term
Debt Fund

Inter-scheme transactions covered by Accounting Standard 18 are provided in Attachment 2.

Intra-scheme transactions covered by Accounting Standard 18 are provided in Attachment 3.

Transactions other than inter-scheme/ intra-scheme transactions covered by Accounting Standard 18:

Name of related party

Nature of transactions

LIC MF Overnight Fund

Period ended

Outstanding

Period ended

Outstanding

March 31, 2021 as on| March 31, 2020 as on

March 31, 2021 March 31, 2020

LIC Mutual Fund Trustee Private Limited Trusteeship fee 119 8 25 7
LIC Mutual Fund Asset Management Limited |Management fee and AMC 3,099 252 910 590

(receivable)/ payable

LIC Mutual Fund Asset Management Limited |Subscription - - 5,000 -
LIC Mutual Fund Asset Management Limited |Outstanding - 5,327 - 5,171
LIC Housing Finance Limited Subscription 19,19,25,650 - 9,09,82,000 -
LIC Housing Finance Limited Redemption 18,57,43,187 - 9,09,98,791 -

Name of related party

Nature of transactions

LIC MF Ultra Short Term Fund

Period ended
March 31, 2021

Outstanding

March 31, 2021

Period ended

as on| March 31, 2020

Outstanding
as on
March 31, 2020

LIC Mutual Fund Trustee Private Limited Trusteeship fee 25 6 17 1

LIC Mutual Fund Asset Management Limited |Management fee and AMC 617 261 1,088 (11)
(receivable)/ payable

LIC Mutual Fund Asset Management Limited |Subscription - - 5,000 -

LIC Mutual Fund Asset Management Limited |Outstanding - 5,288 - 5,076
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(ii)

12.

13.

14.

15.

16.

17.

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Transactions covered by Regulation 25(8) of the SEBI Regulation with the sponsor or associate of the sponsor:

Name of related party

Nature of transactions

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

Period ended

Outstanding

Period ended

Outstanding
as on
March 31, 2020

IDBI Bank Limited (Group)

National Securities Depository Limited
(Group) **

Clearing Corporation of India (Associate) A
IDBI Bank Limited (Group)

LICHFL Financial Services Limited (Group)

Bank charges

Listing fees/ corporate action

charges

CCIL charges
Commission paid on
distribution of units *
Commission paid on
distribution of units *

March 31, 2021 as on| March 31, 2020
March 31, 2021

$0 $0 $0

68 $0 2

58 - 9

24 10 151

363 102 1

$0

$0

$ Less than Rs.0.5 thousand
* Includes transaction charges

* Commission paid is on normal commercial terms for procuring unit subscriptions for the Schemes

&& Distributor is relative of the employee of the AMC

** Associate up to March 3, 2021
AN Associate from March 4, 2021

$$ Corporation Bank is merged with Union Bank of India w.e.f. April 1, 2020

Details of large holdings i.e. in excess of 25% of the net assets of the Scheme:

Scheme

Investor count as at
March 31, 2021

Percentage of holding as
at March 31, 2021

Investor count as at
March 31, 2020

Percentage of holding as
at March 31, 2020

LIC MF Overnight Fund
LIC MF Ultra Short Term Fund

43.30
45.31

77.38

DERIVATIVES DISCLOSURE

There are no outstanding derivatives positions in the Schemes as at March 31, 2021

NET ASSET VALUE

Options

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

March 31, 2021

March 31, 2020

March 31, 2021

March 31, 2020

Regular Plan - Growth Option

Regular Plan - Dividend Option
Regular Plan - Daily Dividend Option
Regular Plan - Weekly Dividend Option
Regular Plan - Monthly Dividend Option
Direct Plan - Growth Option

Direct Plan - Dividend Option

Direct Plan - Daily Dividend Option
Direct Plan - Weekly Dividend Option
Direct Plan - Monthly Dividend Option

1,064.1915
1,064.5450
999.9817

1,066.5558
1,066.3077

999.9725
1,000.0945

1,034.4872
1,034.6100
1,000.0000

1,035.4366
1,035.1439
1,000.0001
1,000.0039

1,065.7657

1,016.3001
1,013.0956
1,055.7551
1,059.2520

1,003.8114
1,027.3690
1,059.2361

1,015.8869

1,003.1755
1,007.8599
1,015.8680
1,016.9408

1,000.1814
1,003.1285
1,016.9318

The net asset value of the Scheme’s units are determined separately for units issued under the options after including the respective unit capital and

reserves and surplus.

Pursuant to SEBI Circular SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all
mutual fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

DISTRIBUTABLE SURPLUS

(Rs. in 000)

Name of related party

LIC MF Overnight Fund

LIC MF Ultra Short Term Fund

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020
Total reserves 96,002 3,22,658 48,943 4,134
Less : Unrealised appreciation on - - - 577
investments as at balance sheet date,
at portfolio level
Less : Credit balance in unit premium reserve 2,50,666 9 - -
at plan level
Distributable surplus (1,54,664) 3,22,649 48,943 3,557
UNCLAIMED DIVIDENDS AND REDEMPTIONS
The amount of unclaimed dividends/ unclaimed redemptions and the number of investors to whom the amounts are payable are as follows:
Description 2020-21 2019-20
(Rs. in 000) No of folios No of folios No of folios
Unclaimed dividends 38,737 11,931 39,121 12,048
Unclaimed redemptions 1,10,331 7,730 1,14,554 7,823

CONTINGENT LIABILITY

Contingent liabilities as on March 31, 2021: NIL (previous year: NIL)

83



= |
( \(*) LIC MUTUAL FUND
> 4 -

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021
18. INVESTOR EDUCATION AND AWARNESS INITIATIVE (IEAI)
Anannual charge of 2 basis points (0.02% p.a.) of daily netassets, being part of total recurring expenses is set aside for Investor Education and Awareness
Initiatives (IEAI) in accordance with SEBI (Mutual Funds) Regulations, 1996 and guidelines issued thereunder. These funds set aside are used only for
meeting expenses forinvestor education and awareness initiatives. Further, inaccordance with AMF I best practice guidelines circularno 135/BP/56/2015-
16 dated April 20, 2015, the cumulative balance of the IEAI is transferred on periodic basis to a separate bank account maintained for the purpose.

The unspent funds are deployed in LICMF Liquid Fund. Persuant to SEBI circular no IMD/DF2/RS/813/2016 dated January 8, 2016, 50% of the 0.02%
on daily net assets thereafter has been transferred to AMFI on monthly basis.

Movement in IEAI balances for LIC Mutual fund during the financial year ended March 31, 2021 and March 31, 2020 is given below:

Particulars Amount (Rs. in 000)

FY 2020-21 FY 2019-20
Opening balance 16,785 4,422
Additions during the current year ** 32,907 32,550
Less: Utilisation during the current year 35,534 20,187
Closing balance 14,158 16,785

** Amount includes accrual and income earned during the year
19. SEGMENT REPORTING

The Schemes operate in one segment only viz. to primarily generate attractive returns from a diverse and actively managed portfolio of debt and
money market instruments.

20. CREDIT DEFAULT SWAPS

There were no transactions in credit default swaps during the year ended March 31, 2021. (previous year: NIL)
21. INVESTMENTS IN GROUP AND SPONSOR COMPANIES

There are no investment in group and sponsor companies during the year ended March 31, 2021. (previous year: NIL)
22. PRIOR PERIOD COMPARATIVES

Prior period figures have been reclassified and regrouped, wherever applicable, to conform to current year's presentation.

As per our report of even date.

For S.R. Batliboi & Co. LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

For and on behalf of
LIC Mutual Fund Asset Management Limited

sd/- sd/-

Rammohan Bhave Dinesh Pangtey
sd/- Director Director & CEO
Rutushtra Patell
Partner sd/- sd/-
Membership No. 123596 Thomas Panamthanath Satish Kamat

Director Director

sd/-
Mumbai Rahul Singh

Date: June 29, 2021
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LIC MF Overnight Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Other Current Assets 15,60,288 100.63
Total Assets 15,60,288 100.63
Less: Current Liabilities 9,693 0.63
Net Assets 15,50,595 100.00

** Non Traded Security
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Supplementary investment portfolio information and industry-wise classification
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Investors understand that their principal will be at low risk

LIC MF Ultra Short Term Fund

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

DEBENTURES AND BONDS 77,357 8.50 100.00

Listed Bonds and Debentures 77,357 8.50 100.00

Construction 30,679 3.37 39.66

National Highways Authority of India ** 30 30,679 3.37 39.66

Finance 46,678 5.13 60.34

REC Ltd. ** 45,000 46,678 5.13 60.34

GOVERNMENT SECURITIES 2,57,638 28.30 100.00

8.79% Government of India Red 08-11-2021 25,00,000 2,57,638 28.30 100.00

TREASURY BILL 4,48,146 49.24 100.00

364 Days Thill Red 20-05-2021 25,00,000 2,48,928 27.35 55.55

364 Days Thill Red 13-05-2021 10,00,000 99,639 10.95 22.23

91 Days Tbill Red 20-05-2021 10,00,000 99,579 10.94 22.22

Other Current Assets 1,27,775 14.04

Total Assets 9,10,916 100.08

Less: Current Liabilities 676 0.08

Net Assets 9,10,240 100.00

** Non Traded Security
# Unlisted Security

/ Lowto
/ Moderate
/™~ /
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Infrastructure Fund
Opinion
We have audited the accompanying financial statements of LIC MF Infrastructure Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEH6236
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Large Cap Fund
Opinion
We have audited the accompanying financial statements of LIC MF Large Cap Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEI7676
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Tax Plan

Opinion

We have audited the accompanying financial statements of LIC MF Tax Plan (“the Scheme”), which comprise the Balance sheet as at 31 March 2021,

the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEJ9566
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Index Fund - Sensex Plan
Opinion
We have audited the accompanying financial statements of LIC MF Index Fund - Sensex Plan (“the Scheme”), which comprise the Balance sheet as at

31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEK9382
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Index Fund - Nifty Plan
Opinion
We have audited the accompanying financial statements of LIC MF Index Fund - Nifty Plan (“the Scheme”), which comprise the Balance sheet as at 31

March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEL8911
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Flexi Cap Fund (Formerly known as LIC MF Multicap Fund)
Opinion
We have audited the accompanying financial statements of LIC MF Flexi Cap Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEM2473
Place of Signature: Mumbai
Date: June 29, 2021

97



= |
( \(*) LIC MUTUAL FUND
> 4 -

INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Large & Mid Cap Fund
Opinion
We have audited the accompanying financial statements of LIC MF Large & Mid Cap Fund (“the Scheme”), which comprise the Balance sheet as at 31

March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAENS8091
Place of Signature: Mumbai
Date: June 29, 2021
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

BACKGROUND

LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under
the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund
is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

Scheme name Type of scheme | Investment objective of the scheme Launched date | Options

LIC MF Infrastructure | Open ended The investment objective of the scheme is | January 31, 2008 Regular Plan - Growth Option

Fund equity scheme to provide long term growth from a portfolio Regular Plan - Dividend Option
of equity/ equity related instruments of Direct Plan - Growth Option
companies engaged either directly or Direct Plan - Dividend Option
indirectly in the infrastructure sector.

LIC MF Large Cap Open ended An open ended pure growth scheme seeking | July 21, 1994 Regular Plan - Growth Option

Fund (Formerly known | equity scheme to provide capital growth by investing mainly Regular Plan - Dividend Option

as LIC MF Growth in equity instruments and also in debt and Direct Plan - Growth Option

Fund) other permitted instruments of capital and Direct Plan - Dividend Option

money markets. The investment portfolio of
the scheme will be constantly monitored and
reviewed to optimize capital growth.

LIC MF Tax Plan Open ended To provide capital growth along with tax | January 1, 1997 Regular Plan - Growth Option
equity scheme rebate and tax relief to our investors through Regular Plan - Dividend Option
prudent investments in the stock markets. Direct Plan - Growth Option

Direct Plan - Dividend Option

LIC MF Index Fund - Open ended The main investment objective of the fund | November 14, 2002 | Regular Plan - Growth Option

Sensex Plan equity scheme is to generate returns commensurate with Regular Plan - Dividend Option
the performance of the index either Nifty/ Direct Plan - Growth Option
Sensex based on the plans by investing Direct Plan - Dividend Option

in the respective index stocks subject to
tracking errors.

LIC MF Index Fund - Open ended The main investment objective of the fund | November 14, 2002 | Regular Plan - Growth Option

Nifty Plan equity scheme is to generate returns commensurate with Regular Plan - Dividend Option
the performance of the index either Nifty/ Direct Plan - Growth Option
Sensex based on the plans by investing Direct Plan - Dividend Option

in the respective index stocks subject to
tracking errors.

LIC MF Flexi Cap Fund | Open ended An open ended pure growth scheme seeking | January 11, 1993 Regular Plan - Growth Option
(Formerly known as equity scheme to provide capital growth by investing mainly Regular Plan - Dividend Option
LIC MF Equity Fund) in mix of equity instruments. The investment Direct Plan - Growth Option
portfolio of the scheme will be constantly Direct Plan - Dividend Option
monitored and reviewed to optimize capital
growth.
LIC MF Large & Mid Open ended To generate long term capital appreciation by | February 25, 2015 | Regular Plan - Growth Option
Cap Fund (Formerly equity fund investing substantially in a portfolio of equity Regular Plan - Dividend Option
known as LIC MF and equity linked instruments of midcap Direct Plan - Growth Option
Midcap Fund) companies. Direct Plan - Dividend Option

Pursuant to SEBI Circular SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all
mutual fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Presentation of these separate balance sheets and revenue accounts in a columnar form is not intended to indicate that they bear any relation to each
other, or are interdependent or comparable in any way.

All the above schemes have been collectively referred to as "Schemes".
Financial statements are prepared in line with SEBI Regulations.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:
(a) Determination of Net Asset Value ('NAV')
The net asset value of the units are determined separately for the units issued under the options.
For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.
(b) Unit Capital

Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.

105



= |
( \(*) LIC MUTUAL FUND
> 4 -

(c)

(d)

(e)

LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Unit Premium Reserve

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.

Income Equalisation Reserve

Income equalisation reserve is maintained (for open-ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

Investments

Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio.

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments

Valuation of equity and equity related securities

Traded securities

Traded equity securities and preference shares are valued at the last quoted closing price on the National Stock Exchange of India Limited
(NSE). However, if the equity securities and preference shares are not traded on NSE, they are valued at the last quoted closing price on
Bombay Stock Exchange (BSE) or any other stock exchange (in that order).

For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular stock
exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange will
be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities

Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement

Till listing right entitlements are valued at the difference between price of the underlying share and the rights offer price.

Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.

Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed
equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:
a.  Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.

b.  The value at which it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation
date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity shares,
it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable.

Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto
30 days, are amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the
reference prices. Reference prices are the average of prices provided by AMFI accredited agencies namely Crisil and ICRA. If the
variation exceeds +/- 0.025%, amortised prices are adjusted so as to bring the variation within the permissible range. In absence
of reference prices for comparison in case of new securities purchased, amortised price is deemed to be the final end of day price.
Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
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are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve."

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies.
Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.

Treatment of accrued interest, future interest accrual and future recovery
The indicative haircut that has been applied to the principal should be applied to any accrued interest.

In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off.
Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.

Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.
Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)

TREPS and repos with residual maturity of over 30 days:

Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:

Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.

Mutual fund units

Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.

Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.
Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.

Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).

Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.
Cash and Cash Equivalent

Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and collateralised lending/ tri-party repo (including reverse repurchase transactions).
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(h) Load

Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.

(i) Expenses
All expenses are accounted on accrual basis.
Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.
No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.

(i) Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts
have gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19
pandemic will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are uncertain at
this point of time. There has been no material change in the controls or processes followed in the closing of the financial statements of the Schemes.
In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected future
performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the investments as
at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’ operations (including
value of its investments) is likely to be material.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

3. UNIT CAPITAL

LIC MF Large & Mid Cap Fund
March 31, 2021 March 31, 2020
Face Value Rs. 10 each fully paid up

Quantity Rs. in 000 Quantity Rs. in 000
Regular Plan - Growth Option
Outstanding, beginning of the year Issued 34,07,11,305.248 34,07,113  24,49,80,161.953 24,49,803
- new fund offer - - - -
- during the year / period 19,40,24,552.381 19,40,246  16,44,89,074.264 16,44,889
Redeemed during the year / period (11,56,66,155.943) (11,56,662) (6,87,57,930.969) (6,87,579)
Outstanding, end of the year / period 41,90,69,701.686 41,90,697  34,07,11,305.248 34,07,113
Regular Plan - Dividend Option
Outstanding, beginning of the year Issued 1,49,54,144.298 1,49,542 1,42,45,520.492 1,42,456
- new fund offer - - - -
- during the year / period 28,87,151.090 28,871 45,58,069.897 45,580
Redeemed during the year / period (42,61,823.340) (42,618) (38,49,446.091) (38,494)
Outstanding, end of the year / period 1,35,79,472.048 1,35,795 1,49,54,144.298 1,49,542
Direct Plan - Growth Option
Outstanding, beginning of the year Issued 7,71,60,434.367 7,71,604 4,42,60,756.140 4,42,606
- new fund offer - - - -
- during the year / period 3,33,93,404.681 3,33,934 3,77,74,243.289 3,77,744
Redeemed during the year / period (1,74,90,518.686) (1,74,905) (48,74,565.062) (48,746)
Outstanding, end of the year / period 9,30,63,320.362 9,30,633 7,71,60,434.367 7,71,604
Direct Plan - Dividend Option
Outstanding, beginning of the year Issued 12,28,739.391 12,287 15,05,281.924 15,052
- new fund offer - - - -
- during the year / period 1,74,066.760 1,741 3,09,154.824 3,092
Redeemed during the year / period (3,69,712.577) (3,697) (5,85,697.357) (5,857)
Outstanding, end of the year / period 10,33,093.574 10,331 12,28,739.391 12,287
Total
Outstanding, beginning of the year Issued 43,40,54,623.304 43,40,546  30,49,91,720.509 30,49,917
- new fund offer - - - -
- during the year / period 23,04,79,174.912 23,04,792  20,71,30,542.274 20,71,305
Redeemed during the year / period (13,77,88,210.546) (13,77,882) (7,80,67,639.479) (7,80,676)
Outstanding, end of the year / period 52,67,45,587.670 52,67,456  43,40,54,623.304 43,40,546

"Balance at the beginning of the year" includes units allotted during NFO as initial capital as separate details are not available.

Pursuant to SEBI Circular

SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual fund schemes has been
renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.
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LIC MF Infrastructure Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 6,03,000 95.87 100.00
Listed Equity 6,03,000 95.87 100.00
Banks 1,01,618 16.16 16.85
ICICI Bank Ltd. 62,383 36,313 5.77 6.02
HDFC Bank Ltd. 23,404 34,957 5.56 5.80
City Union Bank Ltd. 73,220 11,419 1.82 1.89
Axis Bank Ltd. 14,843 10,352 1.65 1.72
State Bank of India 23,543 8,577 1.36 1.42
Cement & Cement Products 1,29,113 20.53 21.41
Ultratech Cement Ltd. 7,990 53,837 8.56 8.92
The Ramco Cements Ltd. 38,709 38,808 6.17 6.44
ACC Ltd. 8,000 15,226 242 2.53
JK Lakshmi Cement Ltd. 32,997 14,286 2.27 2.37
Orient Cement Ltd. 71,125 6,956 1.1 1.15
Construction 72,842 11.58 12.08
KNR Constructions Ltd. 1,68,835 36,029 5.73 5.97
Brigade Enterprises Ltd. 96,900 26,924 4.28 4.47
Ashoka Buildcon Ltd. 97,046 9,889 1.57 1.64
Construction Project 16,336 2.60 2.71
Larsen & Toubro Ltd. 11,513 16,336 2.60 2.71
Finance 19,947 3.17 3.31
Housing Development Finance Corporation Ltd. 7,985 19,947 3.17 3.31
Gas 73,407 11.67 12.18
Gujarat State Petronet Ltd. 1,00,643 27,511 4.37 4.56
Petronet LNG Ltd. 1,21,209 27,230 4.33 4.52
GAIL (India) Ltd. 90,356 12,243 1.95 2.03
Mahanagar Gas Ltd. 5,495 6,423 1.02 1.07
Industrial Capital Goods 10,446 1.66 1.73
Honeywell Automation India Ltd. 220 10,446 1.66 1.73
Industrial Products 35,606 5.66 5.90
SKF India Ltd. 15,829 35,606 5.66 5.90
Non - Ferrous Metals 23,557 3.75 3.91
Hindalco Industries Ltd. 72,074 23,557 3.75 3.91
Petroleum Products 39,960 6.35 6.62
Reliance Industries Ltd. 19,100 38,259 6.08 6.34
Reliance Industries Ltd. Partly Paid Up FV 2.5 1,560 1,701 0.27 0.28
Telecom - Services 32,192 5.12 5.34
Bharti Airtel Ltd. 62,231 32,192 5.12 5.34
Transportation 47,976 7.62 7.96
Container Corporation of India Ltd. 32,132 19,215 3.05 3.19
Transport Corporation of India Ltd. 73,387 18,798 2.99 3.12
Blue Dart Express Ltd. 1,660 9,253 1.47 1.53
TCI Express Ltd. 750 710 0.11 0.12
Other Current Assets 35,324 5.62
Total Assets 6,38,324 101.49
Less: Current Liabilities 9,352 1.49
Net Assets 6,28,972 100.00
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LIC MF Large Cap Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 47,74,519 94.98 100.00
Listed Equity 47,74,519 94.98 100.00
Auto 1,98,460 3.95 4.15
Maruti Suzuki India Ltd. 18,267 1,25,297 2.49 2.62
Mahindra & Mahindra Ltd. 92,000 73,163 1.46 1.53
Auto Ancillaries 34,918 0.69 0.73
Motherson Sumi Systems Ltd. 1,73,332 34,918 0.69 0.73
Banks 11,88,108 23.63 24.88
HDFC Bank Ltd. 2,83,377 4,23,267 8.42 8.86
ICICI Bank Ltd. 6,83,444 3,97,833 7.91 8.33
Kotak Mahindra Bank Ltd. 1,30,252 2,28,332 4.54 4.78
Axis Bank Ltd. 1,14,770 80,046 1.59 1.68
State Bank of India 1,60,938 58,630 1.17 1.23
Cement & Cement Products 2,07,013 4.12 4.33
Ultratech Cement Ltd. 17,097 1,15,199 2.29 2.41
Shree Cement Ltd. 3,116 91,814 1.83 1.92
Construction Project 85,611 1.70 1.79
Larsen & Toubro Ltd. 60,336 85,611 1.70 1.79
Consumer Durables 1,00,320 2.00 210
Titan Company Ltd. 64,388 1,00,320 2.00 2.10
Consumer Non Durables 4,37,561 8.70 9.18
Hindustan Unilever Ltd. 57,245 1,39,191 2.77 2.92
Tata Consumer Products Ltd. 1,47,100 93,982 1.87 1.97
Asian Paints Ltd. 30,785 78,114 1.55 1.64
Nestle India Ltd. 4,465 76,643 1.52 1.61
United Spirits Ltd. 89,209 49,631 0.99 1.04
Finance 4,37,236 8.70 9.16
Bajaj Finance Ltd. 52,471 2,70,218 5.38 5.66
Housing Development Finance Corporation Ltd. 66,858 1,67,018 3.32 3.50
Gas 67,431 1.34 1.41
GAIL (India) Ltd. 2,78,940 37,796 0.75 0.79
Indraprastha Gas Ltd. 57,842 29,635 0.59 0.62
Gas 2,40,134 4.79 5.03
Bajaj Finserv Ltd. 15,417 1,49,061 2,97 3.12
ICICI Lombard General Insurance Company Ltd. 33,900 48,585 0.97 1.02
ICICI Prudential Life Insurance Company Ltd. 95,351 42,488 0.85 0.89
Non - Ferrous Metals 37,515 0.75 0.79
Hindalco Industries Ltd. 1,14,777 37,515 0.75 0.79
Petroleum Products 2,65,690 5.28 5.57
Reliance Industries Ltd. 1,31,050 2,62,506 5.22 5.50
Reliance Industries Ltd. Partly Paid Up FV 2.5 2,920 3,184 0.06 0.07
Pharmaceuticals 2,79,971 5.57 5.86
Divi's Laboratories Ltd. 28,617 1,03,674 2.06 217
Torrent Pharmaceuticals Ltd. 24,211 61,618 1.23 1.29
Dr. Reddy's Laboratories Ltd. 11,148 50,344 1.00 1.05
Cipla Ltd. 45,100 36,761 0.73 0.77
Gland Pharma Ltd. 11,126 27,574 0.55 0.58
Retailing 2,28,527 4.55 4.79
Avenue Supermarts Ltd. 79,931 2,28,527 4.55 4.79
Software 8,38,190 16.67 17.55
Infosys Ltd. 3,20,835 4,38,918 8.73 9.19
Tata Consultancy Services Ltd. 97,752 3,10,641 6.18 6.51

125




= |
( \&*) LIC MUTUAL FUND
> 4 -

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

Wipro Ltd. 1,19,100 49,325 0.98 1.03
HCL Technologies Ltd. 40,000 39,306 0.78 0.82
Telecom - Services 1,27,834 2.54 2.68
Bharti Airtel Ltd. 2,47,118 1,27,834 2.54 2.68
Other Current Assets 2,80,255 5.58
Total Assets 50,54,774 100.56
Less: Current Liabilities 28,448 0.56
Net Assets 50,26,326 100.00
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Investors understand that their principal will be at Very High risk

LIC MF Tax Plan

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 32,34,693 95.87 100.00
Listed Equity 32,34,693 95.87 100.00
Auto 86,483 2.56 2.68
Maruti Suzuki India Ltd. 6,400 43,899 1.30 1.36
Mahindra & Mahindra Ltd. 53,548 42,584 1.26 1.32
Banks 7,25,221 21.50 22.43
ICICI Bank Ltd. 5,10,041 2,96,895 8.80 9.18
HDFC Bank Ltd. 1,84,415 2,75,451 8.17 8.52
Kotak Mahindra Bank Ltd. 68,259 1,19,658 3.55 3.70
City Union Bank Ltd. 2,13,000 33,217 0.98 1.03
Capital Markets 20,420 0.61 0.63
ICICI Securities Ltd. 53,344 20,420 0.61 0.63
Chemicals 2,32,279 6.88 7.19
Tata Chemicals Ltd. 1,20,710 90,750 2.69 2.81
Vinati Organics Ltd. 58,176 81,443 2.41 2.52
Atul Ltd. 8,483 60,086 1.78 1.86
Construction 49,791 1.48 1.54
Brigade Enterprises Ltd. 1,79,200 49,791 1.48 1.54
Consumer Durables 1,90,643 5.64 5.89
Voltas Ltd. 55,653 55,762 1.65 1.72
Titan Company Ltd. 35,091 54,674 1.62 1.69
Bata India Ltd. 31,000 43,592 1.29 1.35
Orient Electric Ltd. 60,095 18,717 0.55 0.58
Crompton Greaves Consumer Electricals Ltd. 45,600 17,898 0.53 0.55
Consumer Non Durables 2,76,632 8.20 8.56
Hindustan Unilever Ltd. 34,200 83,157 2.47 2.57
Tata Consumer Products Ltd. 1,09,830 70,170 2.08 217
Asian Paints Ltd. 15,000 38,061 1.13 1.18
United Spirits Ltd. 66,306 36,889 1.09 1.14
Nestle India Ltd. 1,600 27,464 0.81 0.85
Kansai Nerolac Paints Ltd. 32,659 19,630 0.58 0.61
Akzo Nobel India Ltd. 549 1,261 0.04 0.04
Fertilisers 36,249 1.07 1.12
Coromandel International Ltd. 46,800 36,249 1.07 1.12
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Finance

Bajaj Finance Ltd.

Housing Development Finance Corporation Ltd.
Gas

Petronet LNG Ltd.

Healthcare Services

Syngene International Ltd.

Insurance

SBI Life Insurance Company Ltd.

ICICI Lombard General Insurance Company Ltd.
ICICI Prudential Life Insurance Company Ltd.
Leisure Services

The Indian Hotels Company Ltd.

Petroleum Products

Reliance Industries Ltd.

Pharmaceuticals

IPCA Laboratories Ltd.

Divi's Laboratories Ltd.

Biocon Ltd.

Cipla Ltd.

Sanofi India Ltd.

Torrent Pharmaceuticals Ltd.

Retailing

Avenue Supermarts Ltd.

Aditya Birla Fashion and Retail Ltd.

Info Edge (India) Ltd.

Trent Ltd.

Aditya Birla Fashion and Retail Ltd. Partly Paid Up FV 7.5
Software

Infosys Ltd.

Tata Consultancy Services Ltd.

HCL Technologies Ltd.

Telecom - Services

Bharti Airtel Ltd.

Textile Products

Page Industries Ltd.

Other Current Assets

Total Assets

Less: Current Liabilities

Net Assets

19,760
15,700

1,41,000

60,500

40,000
23,660
63,700

3,95,058

48,700

30,000
13,710
1,17,750
36,800
3,196
8,000

44,451
2,59,683
9,757
50,826
28,014

2,18,256
62,111
68,553

1,59,150

1,069

1,40,981 4.18
1,01,761 3.02
39,220 1.16
31,676 0.94
31,676 0.94
32,879 0.97
32,879 0.97
97,529 2.89
35,234 1.04
33,910 1.01
28,385 0.84
43,792 1.30
43,792 1.30
97,551 2.89
97,551 2.89
2,30,485 6.83
57,113 1.69
49,669 1.47
48,148 1.43
29,996 0.89
25,199 0.75
20,360 0.60
2,64,019 7.83
1,27,088 3.77
52,261 1.55
41,765 1.24
38,173 1.13
4,732 0.14
5,63,326 16.70
2,98,583 8.85
1,97,379 5.85
67,364 2.00
82,328 2.44
82,328 2.44
32,409 0.96
32,409 0.96
1,55,963 4.62
33,90,656 100.49
17,950 0.49
33,72,706 100.00

4.36
3.15
1.21
0.98
0.98
1.02
1.02
3.02
1.09
1.05
0.88
1.35
1.35
3.02
3.02
7.14
1.77
1.54
1.49
0.93
0.78
0.63
8.17
3.93
1.62
1.29
1.18
0.15
17.35
9.17
6.10
2.08
2.55
2.55
1.00
1.00

Investors understand that their principal will be at Very High risk
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LIC MF Index Fund - Sensex Plan

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 3,35,281 98.59 100.00
Listed Equity 3,35,281 98.59 100.00
Auto 13,083 3.85 3.91
Maruti Suzuki India Ltd. 805 5,522 1.62 1.65
Mahindra & Mahindra Ltd. 5,843 4,646 1.37 1.39
Bajaj Auto Ltd. 794 2,915 0.86 0.87
Banks 1,00,444 29.54 29.94
HDFC Bank Ltd. 25,354 37,867 11.13 11.28
ICICI Bank Ltd. 43,040 25,017 7.36 7.46
Kotak Mahindra Bank Ltd. 8,140 14,278 4.20 4.26
Axis Bank Ltd. 16,310 11,376 3.35 3.39
State Bank of India 23,684 8,629 2.54 2.57
Indusind Bank Ltd. 3,435 3,277 0.96 0.98
Cement & Cement Products 4,743 1.39 1.41
Ultratech Cement Ltd. 704 4,743 1.39 1.41
Construction Project 10,720 3.15 3.20
Larsen & Toubro Ltd. 7,558 10,720 3.15 3.20
Consumer Durables 3,959 1.16 1.18
Titan Company Ltd. 2,542 3,959 1.16 1.18
Consumer Non Durables 36,140 10.63 10.79
Hindustan Unilever Ltd. 5,567 13,5632 3.98 4.04
ITC Ltd. 53,955 11,789 3.47 3.52
Asian Paints Ltd. 2,776 7,042 2.07 2.10
Nestle India Ltd. 220 3,777 1.11 1.13
Finance 36,329 10.68 10.83
Housing Development Finance Corporation Ltd. 11,179 27,936 8.21 8.33
Bajaj Finance Ltd. 1,630 8,393 247 2.50
Insurance 3,616 1.06 1.08
Bajaj Finserv Ltd. 374 3,616 1.06 1.08
Oil 2,213 0.65 0.66
Oil & Natural Gas Corporation Ltd. 21,667 2,213 0.65 0.66
Petroleum Products 40,314 11.85 12.02
Reliance Industries Ltd. 20,125 40,314 11.85 12.02
Pharmaceuticals 7,338 2.16 2.19
Sun Pharmaceutical Industries Ltd. 6,672 3,987 1.17 1.19
Dr. Reddy's Laboratories Ltd. 742 3,351 0.99 1.00
Power 6,488 1.91 1.94
Power Grid Corporation of India Ltd. 15,542 3,352 0.99 1.00
NTPC Ltd. 29,457 3,136 0.92 0.94
Software 62,222 18.30 18.56
Infosys Ltd. 22,792 31,174 9.17 9.30
Tata Consultancy Services Ltd. 6,514 20,699 6.09 6.17
HCL Technologies Ltd. 6,704 6,593 1.94 1.97
Tech Mahindra Ltd. 3,789 3,756 1.10 1.12
Telecom - Services 7,672 2.26 2.29
Bharti Airtel Ltd. 14,831 7,672 2.26 2.29
Other Current Assets 9,557 2.81
Total Assets 3,44,838 101.40
Less: Current Liabilities 4,755 1.40
Net Assets 3,40,083 100.00
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Supplementary investment portfolio information and industry-wise classification

LIC MF Index Fund - Nifty Plan

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 4,21,979 97.60 100.00
Listed Equity 4,21,979 97.60 100.00
Auto 22,888 5.29 5.42
Maruti Suzuki India Ltd. 902 6,187 1.43 1.47
Mahindra & Mahindra Ltd. 6,375 5,070 1.17 1.20
Tata Motors Ltd. 11,766 3,551 0.82 0.84
Bajaj Auto Ltd. 867 3,182 0.74 0.75
Hero MotoCorp Ltd. 851 2,479 0.57 0.59
Eicher Motors Ltd. 929 2,419 0.56 0.57
Banks 1,12,727 26.07 26.72
HDFC Bank Ltd. 29,145 43,534 10.07 10.33
ICICI Bank Ltd. 46,653 27,157 6.28 6.44
Kotak Mahindra Bank Ltd. 9,878 17,316 4.01 4.10
Axis Bank Ltd. 16,816 11,728 2.71 2.78
State Bank of India 25,886 9,430 2.18 2.23
Indusind Bank Ltd. 3,732 3,562 0.82 0.84
Cement & Cement Products 11,391 2.63 2.69
Ultratech Cement Ltd. 784 5,283 1.22 1.25
Grasim Industries Ltd. 2,545 3,692 0.85 0.87
Shree Cement Ltd. 82 2,416 0.56 0.57
Construction Project 11,643 2.69 2.76
Larsen & Toubro Ltd. 8,206 11,643 2.69 2.76
Consumer Durables 4,409 1.02 1.04
Titan Company Ltd. 2,830 4,409 1.02 1.04
Consumer Non Durables 42,120 9.74 9.98
Hindustan Unilever Ltd. 6,046 14,701 3.40 3.48
ITC Ltd. 58,944 12,879 2.98 3.05
Asian Paints Ltd. 3,035 7,701 1.78 1.82
Nestle India Ltd. 235 4,034 0.93 0.96
Britannia Industries Ltd. 765 2,773 0.64 0.66
Tata Consumer Products Ltd. 50 32 0.01 0.01
Ferrous Metals 6,930 1.60 1.64
Tata Steel Ltd. 4,903 3,981 0.92 0.94
JSW Steel Ltd. 6,296 2,949 0.68 0.70
Finance 39,454 9.13 9.35
Housing Development Finance Corporation Ltd. 12,124 30,287 7.01 7.18
Bajaj Finance Ltd. 1,780 9,167 212 217
Insurance 9,532 2.20 2.25
Bajaj Finserv Ltd. 390 3,771 0.87 0.89
HDFC Life Insurance Company Ltd. 5,105 3,654 0.82 0.84
SBI Life Insurance Company Ltd. 2,506 2,207 0.51 0.52
Minerals / Mining 1,713 0.40 0.41
Coal India Ltd. 13,145 1,713 0.40 0.41
Non - Ferrous Metals 3,086 0.71 0.73
Hindalco Industries Ltd. 9,442 3,086 0.71 0.73
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Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

Oil 2,423 0.56 0.57
Oil & Natural Gas Corporation Ltd. 23,719 2,423 0.56 0.57
Pesticides 2,292 0.53 0.54
UPL Ltd. 3,571 2,292 0.53 0.54
Petroleum Products 47,075 10.89 11.16
Reliance Industries Ltd. 21,690 43,447 10.05 10.30
Bharat Petroleum Corporation Ltd. 5,102 2,183 0.51 0.52
Indian Oil Corporation Ltd. 15,736 1,445 0.33 0.34
Pharmaceuticals 13,808 3.19 3.28
Sun Pharmaceutical Industries Ltd. 7,191 4,299 0.99 1.02
Dr. Reddy's Laboratories Ltd. 824 3,721 0.86 0.88
Divi's Laboratories Ltd. 845 3,061 0.71 0.73
Cipla Ltd. 3,345 2,727 0.63 0.65
Power 7,056 1.64 1.68
Power Grid Corporation of India Ltd. 16,967 3,659 0.85 0.87
NTPC Ltd. 31,880 3,397 0.79 0.81
Software 71,571 16.56 16.96
Infosys Ltd. 24,830 33,969 7.86 8.05
Tata Consultancy Services Ltd. 7,033 22,350 5.17 5.30
HCL Technologies Ltd. 7,304 7177 1.66 1.70
Tech Mahindra Ltd. 4,102 4,067 0.94 0.96
Wipro Ltd. 9,678 4,008 0.93 0.95
Telecom - Services 8,421 1.95 2.00
Bharti Airtel Ltd. 16,278 8,421 1.95 2.00
Transportation 3,440 0.80 0.82
Adani Ports and Special Economic Zone Ltd. 4,898 3,440 0.80 0.82

Other Current Assets 12,961 3.00

Total Assets 4,34,940 100.60

Less: Current Liabilities 2,780 0.60

Net Assets 4,32,160 100.00

Note:
Securities classified as below investment grade or default, ** non-traded portfolio shown as net of provision, is given below:
Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

Yes Bank Ltd. 6,522 - - -

Pursuant to the Gazette Notification dated March 13, 2020 issued by Ministry of Finance (Department of Financial Services) notifying ‘Yes Bank Limited
Reconstruction Scheme, 2020’, 75% of shares held by existing shareholders of Yes Bank as on March 13, 2020 placed under 3 year lock-in from March 13,
2020. Accordingly, shares held by LIC MF Index Fund - Nifty Plan were valued at “Zero Value” and any realization post three-year lock-in shall be distributed
to the set of investors existing as on March 13, 2020 as per Unitholders register / BENPOS.
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LIC MF Flexi Cap Fund (Formerly known as LIC MF Multicap Fund)

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 35,16,621 97.96 100.00
Listed Equity 35,16,621 97.96 100.00
Auto 75,973 2.1 2.16
Hero MotoCorp Ltd. 13,723 39,983 1.1 1.14
Maruti Suzuki India Ltd. 5,247 35,990 1.00 1.02
Banks 8,18,371 22.80 23.26
HDFC Bank Ltd. 2,11,310 3,15,625 8.79 8.96
ICICI Bank Ltd. 5,16,831 3,00,847 8.38 8.56
Kotak Mahindra Bank Ltd. 84,700 1,48,479 4.14 4.22
City Union Bank Ltd. 1,91,302 29,834 0.83 0.85
The Federal Bank Ltd. 3,11,166 23,586 0.66 0.67
Construction 55,668 1.55 1.58
Ashoka Buildcon Ltd. 5,46,303 55,668 1.55 1.58
Consumer Durables 1,76,633 4.91 5.03
TTK Prestige Ltd. 6,305 45,711 1.27 1.30
Titan Company Ltd. 24,400 38,016 1.06 1.08
Relaxo Footwears Ltd. 32,648 28,613 0.80 0.81
Johnson Controls-Hitachi AC India Ltd. 8,973 23,802 0.66 0.68
Orient Electric Ltd. 63,830 19,880 0.55 0.57
Century Plyboards (India) Ltd. 36,567 11,637 0.32 0.33
Greenlam Industries Ltd. 9,574 8,974 0.25 0.26
Consumer Non Durables 6,08,441 16.96 17.28
Hindustan Unilever Ltd. 81,633 1,98,491 5.53 5.64
Nestle India Ltd. 8,530 1,46,419 4.08 4.16
Kansai Nerolac Paints Ltd. 1,50,439 90,421 2.52 2.57
Asian Paints Ltd. 24,000 60,898 1.70 1.73
Dabur India Ltd. 86,731 46,878 1.31 1.33
3M India Ltd. 1,390 42,307 1.18 1.20
CCL Products (India) Ltd. 98,427 23,027 0.64 0.65
Fertilisers 1,45,716 4.06 4.14
Coromandel International Ltd. 1,88,130 1,45,716 4.06 4.14
Finance 1,52,773 4.26 4.35
Housing Development Finance Corporation Ltd. 59,071 1,47,565 4.1 4.20
CRISIL Ltd. 2,832 5,208 0.15 0.15
Gas 1,85,250 5.16 5.28
Gujarat Gas Ltd. 1,74,550 95,906 2.67 2.73
Petronet LNG Ltd. 1,32,519 29,770 0.83 0.85
Gujarat State Petronet Ltd. 99,715 27,257 0.76 0.78
GAIL (India) Ltd. 1,26,017 17,075 0.48 0.49
Indraprastha Gas Ltd. 29,750 15,242 0.42 0.43
Industrial Capital Goods 43,444 1.21 1.24
Honeywell Automation India Ltd. 915 43,444 1.21 1.24
Industrial Products 24,259 0.68 0.69
Huhtamaki India Ltd. 86,669 24,259 0.68 0.69
Insurance 93,020 2.59 2.64
SBI Life Insurance Company Ltd. 43,182 38,037 1.06 1.08
ICICI Prudential Life Insurance Company Ltd. 62,680 27,930 0.78 0.79
ICICI Lombard General Insurance Company Ltd. 18,876 27,053 0.75 0.77
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Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)
Leisure Services 23,076 0.64 0.66
The Indian Hotels Company Ltd. 2,08,170 23,076 0.64 0.66
Non - Ferrous Metals 25,638 0.71 0.73
Hindalco Industries Ltd. 78,439 25,638 0.71 0.73
Pharmaceuticals 2,54,283 7.09 7.24
Biocon Ltd. 2,18,950 89,529 2.49 2.55
Pfizer Ltd. 12,031 54,439 1.52 1.55
Sanofi India Ltd. 5,724 45,131 1.26 1.28
Abbott India Ltd. 2,320 34,761 0.97 0.99
Alkem Laboratories Ltd. 10,984 30,423 0.85 0.87
Software 6,22,403 17.33 17.70
Infosys Ltd. 2,18,948 2,99,532 8.34 8.52
Tata Consultancy Services Ltd. 72,665 2,30,918 6.43 6.57
HCL Technologies Ltd. 54,550 53,604 1.49 1.52
Tech Mahindra Ltd. 38,680 38,349 1.07 1.09
Telecom - Services 93,890 2.62 2.67
Bharti Airtel Ltd. 1,81,500 93,890 2.62 2.67
Transportation 1,17,783 3.28 3.35
Container Corporation of India Ltd. 1,21,664 72,755 2.03 2.07
Transport Corporation of India Ltd. 1,75,786 45,028 1.25 1.28
Other Current Assets 92,976 2.59
Total Assets 36,09,597 100.55
Less: Current Liabilities 19,557 0.55
Net Assets 35,90,040 100.00
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LIC MF Large & Mid Cap Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 97,82,165 94.93 100.00
Listed Equity 97,82,165 94.93 100.00
Banks 16,23,266 15.75 16.59
ICICI Bank Ltd. 11,88,372 6,91,751 6.71 7.07
HDFC Bank Ltd. 4,23,375 6,32,374 6.14 6.46
Kotak Mahindra Bank Ltd. 1,18,069 2,06,975 2.01 2.12
City Union Bank Ltd. 5,91,000 92,166 0.89 0.94
Capital Markets 91,416 0.89 0.93
ICICI Securities Ltd. 2,38,810 91,416 0.89 0.93
Chemicals 11,65,842 11.31 11.92
Tata Chemicals Ltd. 6,31,935 4,75,089 4.61 4.86
Vinati Organics Ltd. 1,74,018 2,43,616 2.36 2.49
Atul Ltd. 34,118 2,41,659 2.35 2.47
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Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

Navin Fluorine International Ltd. 53,889 1,48,464 1.44 1.52
SRF Ltd. 10,537 57,014 0.55 0.58
Construction 1,40,076 1.36 1.43
Brigade Enterprises Ltd. 5,04,142 1,40,076 1.36 1.43
Consumer Durables 8,97,491 8.70 9.16
Voltas Ltd. 3,01,701 3,02,289 2.93 3.09
Bata India Ltd. 1,16,331 1,63,585 1.59 1.67
Crompton Greaves Consumer Electricals Ltd. 2,70,821 1,06,297 1.03 1.09
TTK Prestige Ltd. 10,156 73,630 0.71 0.75
Titan Company Ltd. 47,000 73,228 0.71 0.75
Johnson Controls-Hitachi AC India Ltd. 25,624 67,970 0.66 0.69
Orient Electric Ltd. 1,83,334 57,099 0.55 0.58
Century Plyboards (India) Ltd. 96,573 30,734 0.30 0.31
Greenlam Industries Ltd. 24,175 22,659 0.22 0.23
Consumer Non Durables 9,01,967 8.76 9.23
Tata Consumer Products Ltd. 4,14,151 2,64,601 2.57 2.70
3M India Ltd. 6,328 1,92,603 1.87 1.97
Hindustan Unilever Ltd. 67,000 1,62,911 1.58 1.67
Nestle India Ltd. 5,980 1,02,648 1.00 1.05
CCL Products (India) Ltd. 2,70,190 63,211 0.61 0.65
United Spirits Ltd. 1,10,349 61,393 0.60 0.63
Akzo Nobel India Ltd. 23,780 54,600 0.53 0.56
Fertilisers 2,07,847 2.02 212
Coromandel International Ltd. 2,68,346 2,07,847 2.02 2.12
Finance 3,03,769 2.95 3.1
Bajaj Finance Ltd. 54,480 2,80,564 2.72 2.87
LIC Housing Finance Ltd. 54,191 23,205 0.23 0.24
Gas 2,66,576 2.59 2.72
Guijarat State Petronet Ltd. 4,97,583 1,36,014 1.32 1.39
Petronet LNG Ltd. 3,66,634 82,364 0.80 0.84
GAIL (India) Ltd. 3,565,705 48,198 0.47 0.49
Healthcare Services 3,20,414 3.1 3.27
Syngene International Ltd. 3,80,381 2,06,718 2.01 2.1
Dr. Lal Path Labs Ltd. 42,000 1,13,696 1.10 1.16
Industrial Products 1,42,345 1.38 1.45
Supreme Industries Ltd. 62,430 1,27,526 1.24 1.30
SKF India Ltd. 6,588 14,819 0.14 0.15
Insurance 1,59,748 1.55 1.63
SBI Life Insurance Company Ltd. 96,778 85,247 0.83 0.87
ICICI Lombard General Insurance Company Ltd. 51,982 74,501 0.72 0.76
Leisure Services 1,19,983 1.16 1.23
The Indian Hotels Company Ltd. 10,82,394 1,19,983 1.16 1.23
Pesticides 37,419 0.36 0.38
Sumitomo Chemical India Ltd. 1,28,722 37,419 0.36 0.38
Petroleum Products 2,48,785 2.4 2.54
Reliance Industries Ltd. 1,24,200 2,48,785 2.41 2.54
Pharmaceuticals 8,19,762 7.95 8.39
IPCA Laboratories Ltd. 1,11,337 2,11,958 2.06 217
Biocon Ltd. 4,30,560 1,76,056 1.71 1.80
Sanofi India Ltd. 22,150 1,74,643 1.69 1.79
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Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

Torrent Pharmaceuticals Ltd. 66,953 1,70,399 1.65 1.74
Pfizer Ltd. 19,162 86,706 0.84 0.89
Retailing 6,60,683 6.42 6.75
Avenue Supermarts Ltd. 96,517 2,75,947 2.68 2.82
Trent Ltd. 1,72,788 1,29,772 1.26 1.33
Aditya Birla Fashion and Retail Ltd. 6,08,387 1,22,438 1.19 1.25
Info Edge (India) Ltd. 28,145 1,20,476 1.17 1.23
Aditya Birla Fashion and Retail Ltd. Partly Paid Up FV 7.5 71,345 12,050 0.12 0.12
Software 12,49,234 12.12 12.80
Infosys Ltd. 5,09,337 6,96,802 6.76 7.16
Tata Consultancy Services Ltd. 1,10,200 3,50,199 3.40 3.58
Larsen & Toubro Infotech Ltd. 25,644 1,03,968 1.01 1.06
HCL Technologies Ltd. 1,00,000 98,265 0.95 1.00
Telecom - Services 1,73,839 1.69 1.78
Bharti Airtel Ltd. 3,36,050 1,73,839 1.69 1.78
Textile Products 1,88,271 1.83 1.92
Page Industries Ltd. 6,210 1,88,271 1.83 1.92
Transportation 63,432 0.62 0.65
Transport Corporation of India Ltd. 2,47,635 63,432 0.62 0.65
Other Current Assets 6,52,002 6.33
Total Assets 1,04,34,167 101.26
Less: Current Liabilities 1,29,491 1.26
Net Assets 1,03,04,676 100.00

Moderate

Investors understand that their principal will be at Very High risk
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Banking and Financial Services Fund
Opinion
We have audited the accompanying financial statements of LIC MF Banking and Financial Services Fund (“the Scheme”), which comprise the Balance

sheet as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAE04389
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Exchange Traded Fund - Nifty 50
Opinion
We have audited the accompanying financial statements of LIC MF Exchange Traded Fund - Nifty 50 (“the Scheme”), which comprise the Balance
sheet as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and other explanatory information.
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true

and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the financial
year ended 31 March 2021. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled the responsibilities
described in the Auditor’s responsibilities for the audit of the financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of material misstatement of the financial statements.
The results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial statements.

Key audit matters How our audit addressed the key audit matter

Information Technology systems and controls

As a Mutual Fund, the reliability of Information | Our audit procedures focused on the IT infrastructure and applications relevant to financial
Technology (‘IT’) systems plays a key role in |reporting of the Fund:

the business operations. Since large volume of |, agsessed the information systems used by the Fund for: (i) IT General Controls (ITGC)
transactions are processed, the IT controls are and (ii) Application controls;

required to ensure that systems process data X X X

as expected and that changes are made in an Obtained an understanding of the process, evaluated the design of IT systems and tested

appropriatemanner. the operating effectiveness of the controls by also engaging IT specialists Performed tests
of controls (including other compensatory controls wherever applicable) on thelT application

The IT infrastructure is critical for smoothfunctioning controls and IT dependent manual controls in the system; and
of the Fund’s business operations as well as for

timely and accurate financial accounting and
reporting.

Tested the design and operating effectiveness of compensating controls in case deficiencies
were identified.

Due to the pervasive nature and complexity of the
IT environment and large volume of transactions
we have considered IT systems and controls as a
key audit matter.

Existence of investments (as described in note 2(e) of the financial statements

The investments held by the Scheme as at 31 March | Our audit procedures included the following:

2021 mainly comprised of Listed Equity Shares. «  Assessed the design and implementation of controls over existence of investments;
There is a risk on existence of investments not|. o 3 sample basis, tested the key controls onexistence of Investments;
determinedappropriately. Accordingly, the existence

investments are considered as a key audit matter. Traced the existence of investments held by the Scheme from the confirmation provided by

the Custodian with the holding as per the books of account as at 31 March 2021; and
. Assessed the disclosures in the financial statements

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEP3109
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Exchange Traded Fund - Sensex
Opinion
We have audited the accompanying financial statements of LIC MF Exchange Traded Fund - Sensex (“the Scheme”), which comprise the Balance sheet
as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information.
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):
a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the financial
year ended 31 March 2021. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled the responsibilities
described in the Auditor’s responsibilities for the audit of the financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of material misstatement of the financial statements.
The results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial statements.

Key audit matters How our audit addressed the key audit matter

Information Technology systems and controls

As a Mutual Fund, the reliability of Information | Our audit procedures focused on the IT infrastructure and applications relevant to financial
Technology ('IT’) systems plays a key role in |reporting of the Fund:

the business operations. Since large volume of |.  aggessed the information systems used by the Fund for: (i) IT General Controls (ITGC) and
transactions are processed, the IT controls are (ii) Application controls;

required to ensure that systems process data
as expected and that changes are made in an
appropriate manner.

Obtained an understanding of the process, evaluated the design of IT systems and
tested the operating effectiveness of the controls by also engaging IT specialists *
Performed tests of controls (including other compensatory controls wherever applicable)

The IT infrastructur.e is critical for smooth functioning on the IT application controls and IT dependent manual controls in the system; and
of the Fund’s business operations as well as for

timely and accurate financial accounting and
reporting.

Due to the pervasive nature and complexity of the
IT environment and large volume of transactions we
have considered IT systems and controls as a key
audit matter.

Existence of investments (as described in note 2(e) of the financial statements

Tested the design and operating effectiveness of compensating controls in case deficiencies
were identified.

The investments held by the Scheme as at 31 March | Our audit procedures included the following:

2021 mainly comprised of Listed Equity Shares. +  Assessed the design and implementation of controls over existence of investments;
There is a risk on existence of investments not|. o, 5 sample basis, tested the key controls on existence of Investments;
determined appropriately. Accordingly, the existence

investments are considered as a key audit matter. Traced the existence of investments held by the Scheme from the confirmation provided by

the Custodian with the holding as per the books of account as at 31 March 2021; and

. Assessed the disclosures in the financial statements

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEQ2115
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Exchange Traded Fund - Nifty 100
Opinion
We have audited the accompanying financial statements of LIC MF Exchange Traded Fund - Nifty 100 (“the Scheme”), which comprise the Balance
sheet as at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and other explanatory information.
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):
a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the financial
year ended 31 March 2021. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled the responsibilities
described in the Auditor’s responsibilities for the audit of the financial statements section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of material misstatement of the financial statements.
The results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial statements.

Key audit matters How our audit addressed the key audit matter

Information Technology systems and controls

As a Mutual Fund, the reliability of Information | Our audit procedures focused on the IT infrastructure and applications relevant to financial
Technology ('IT’) systems plays a key role in |reporting of the Fund:

the business operations. Since large volume of |.  aggessed the information systems used by the Fund for: (i) IT General Controls (ITGC) and
transactions are processed, the IT controls are (ii) Application controls;

required to ensure that systems process data
as expected and that changes are made in an
appropriate manner.

Obtained an understanding of the process, evaluated the design of IT systems and tested
the operating effectiveness of the controls by also engaging IT specialists

Performed tests of controls (including other compensatory controls wherever applicable) on

The IT infrastructure is critical for smooth functioning e .
the IT application controls and IT dependent manual controls in the system; and

of the Fund’s business operations as well as for
timely and accurate financial accounting and |« Tested the design and operating effectiveness of compensating controls in case deficiencies
reporting. were identified.

Due to the pervasive nature and complexity of the
IT environment and large volume of transactions we
have considered IT systems and controls as a key
audit matter.

Existence of investments (as described in note 2(e) of the financial statements

The investments held by the Scheme as at 31 March | Our audit procedures included the following:

2021 mainly comprised of Listed Equity Shares. +  Assessed the design and implementation of controls over existence of investments;
There is a risk on existence of investments not|. o, 5 sample basis, tested the key controls on existence of Investments;
determined appropriately. Accordingly, the existence

investments are considered as a key audit matter. Traced the existence of investments held by the Scheme from the confirmation provided by

the Custodian with the holding as per the books of account as at 31 March 2021; and

. Assessed the disclosures in the financial statements

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

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

We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAER9083
Place of Signature: Mumbai
Date: June 29, 2021
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

BACKGROUND

LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under
the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund

is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

Scheme name Scheme name Type of Investment objective of the scheme Launched Options
(full name) (short name) scheme date
LIC MF Banking LIC MF Banking An open The investment objective of the scheme is to generate | March 27, Regular Plan -
and Financial and Financial ended long term capital appreciation for unit holders from a | 2015 Growth Option
Services Fund Services Fund banking & | portfolio that in invested substantially in equity and equity Regular Plan -
financial related securities of companies engaged in banking and Dividend Option
services financial services sector. Direct Plan -
sector Growth Option
scheme Direct Plan -
Dividend Option
LIC MF Exchange |LIC MF ETF - Anopen | The investment objective of the scheme is to provide | November 23, | Growth Option
Traded Fund - Nifty 50 ended returns that closely correspond to the total returns of | 2015
Nifty 50 exchange | securities as represented by CNX NIFTY Index, subject
traded fund | to tracking errors. However there is no assurance that
the objective of the scheme will be achieved.
LIC MF Exchange |LIC MF ETF - An open The investment objective of the scheme is to provide | December 1, Growth Option
Traded Fund - Sensex ended returns that, closely correspond to the total returns of the | 2015
Sensex exchange | securities as represented by the S&P BSE SENSEX by
traded fund | holding S&P BSE SENSEX stocks in same proportion,
subject to tracking errors. However there is no assurance
that the objective of the scheme will be achieved.
LIC MF Exchange |LIC MF ETF - Anopen | The investment objective of the scheme is to provide | March 18, Growth Option
Traded Fund - Nifty 100 ended returns that closely correspond to the total returns of | 2016
Nifty 100 exchange | securities as represented by NIFTY 100 INDEX, subject
traded fund | to tracking errors. However there is no assurance that
the objective of the scheme will be achieved.

Pursuant to SEBI Circular SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all
mutual fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Presentation of these separate balance sheets and revenue accounts in a columnar form is not intended to indicate that they bear any relation to each
other, or are interdependent or comparable in any way.

All the above schemes have been collectively referred to as "Schemes".
Financial Statements are prepared in line with SEBI Regulations.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:
(a) Determination of Net Asset Value (‘'NAV')

The net asset value of the units are determined separately for the units issued under the options.

For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.

(b) Unit Capital
Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.
Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.

(c) Unit Premium Reserve
Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.

(d) Income Equalisation Reserve

Income equalisation reserve is maintained (for open ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

(e) Investments

Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio."
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments
Valuation of equity and equity related securities

Traded securities

Traded equity securities and preference shares are valued at the last quoted closing price on the National Stock Exchange of India Limited
(NSE). However, if the equity securities and preference shares are not traded on NSE, they are valued at the last quoted closing price on
Bombay Stock Exchange (BSE) or any other stock exchange (in that order).

For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular stock
exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange will
be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities

Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement

Till listing right entittements are valued at the difference between price of the underlying share and the rights offer price.

Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.

Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed

equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:

a.  Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.

b.  The value at which it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation
date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity shares,
it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable."

Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto 30 days, are
amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the reference prices. Reference
prices are the average of prices provided by AMF| accredited agencies namely Crisil and ICRA. If the variation exceeds +/- 0.025%, amortised
prices are adjusted so as to bring the variation within the permissible range. In absence of reference prices for comparison in case of new
securities purchased, amortised price is deemed to be the final end of day price.

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve.

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies."
Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.

Treatment of accrued interest, future interest accrual and future recovery

The indicative haircut that has been applied to the principal should be applied to any accrued interest.

In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off."
Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.

Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.
Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)

TREPS and repos with residual maturity of over 30 days:

Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:

Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.

Mutual fund units
Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.

(f) Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.

Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.

Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).

Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.

(g) Cash and Cash Equivalent
Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and collateralised lending/ tri-party repo (including reverse repurchase transactions).
(h) Load
Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.
(i) Expenses
All expenses are accounted on accrual basis.
Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.
No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.

(i) Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts
have gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19
pandemic will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are uncertain at
this point of time. There has been no material change in the controls or processes followed in the closing of the financial statements of the Schemes.
In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected future
performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the investments as
at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’ operations (including
value of its investments) is likely to be material.
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LIC MF Banking and Financial Services Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
EQUITY 5,56,618 96.13 100.00
Listed Equity 5,56,618 96.13 100.00
Banks 4,49,707 77.67 80.80
HDFC Bank Ltd. 98,470 1,47,079 25.40 26.43
ICICI Bank Ltd. 1,56,199 90,923 15.70 16.33
Kotak Mahindra Bank Ltd. 32,518 57,004 9.85 10.24
Axis Bank Ltd. 60,231 42,008 7.26 7.55
State Bank of India 1,00,193 36,500 6.30 6.56
The Federal Bank Ltd. 4,22,820 32,050 5.54 5.76
City Union Bank Ltd. 1,64,975 25,728 4.44 4.62
DCB Bank Ltd. 1,39,437 14,306 2.47 2.57
RBL Bank Ltd. 19,798 4,109 0.71 0.74
Capital Markets 12,880 2.22 2.31
Central Depository Services (1) Ltd. 19,632 12,880 2.22 2.31
Finance 60,899 10.52 10.94
Housing Development Finance Corporation Ltd. 19,027 47,531 8.21 8.54
Bajaj Finance Ltd. 2,307 11,881 2.05 213
LIC Housing Finance Ltd. 3,472 1,487 0.26 0.27
Insurance 33,132 5.72 5.95
ICICI Lombard General Insurance Company Ltd. 10,149 14,546 2.51 2.61
SBI Life Insurance Company Ltd. 11,067 9,748 1.68 1.75
ICICI Prudential Life Insurance Company Ltd. 19,833 8,838 1.53 1.59
Other Current Assets 26,892 4.64
Total Assets 5,83,510 100.77
Less: Current Liabilities 4,562 0.77
Net Assets 5,78,948 100.00

< S
/ 7\ Moderate } Mog't_er?:ely >
\ h
\
Lowto —— s

/ Moderale/><\/ ‘ \>< High \\A
i e N / \ L

e \ _ \

/ = / N

Investors understand that their principal will be at Very High risk

LIC MF Exchange Traded Fund - Nifty 50

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

EQUITY 66,41,174 99.57 100.00
Listed Equity 66,41,174 99.57 100.00
Auto 3,59,431 5.39 5.41
Maruti Suzuki India Ltd. 14,151 97,065 1.46 1.46
Mahindra & Mahindra Ltd. 1,02,959 81,878 1.23 1.23
Tata Motors Ltd. 1,82,145 54,971 0.82 0.83
Bajaj Auto Ltd. 13,451 49,373 0.74 0.74
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

Hero MotoCorp Ltd. 13,385 38,999 0.58 0.59
Eicher Motors Ltd. 14,265 37,145 0.56 0.56
Banks 17,66,751 26.49 26.59
HDFC Bank Ltd. 4,58,665 6,85,087 10.27 10.29
ICICI Bank Ltd. 7,26,649 4,22,982 6.34 6.37
Kotak Mahindra Bank Ltd. 1,54,414 2,70,688 4.06 4.08
Axis Bank Ltd. 2,61,635 1,82,477 2.74 2.75
State Bank of India 4,09,550 1,49,199 2.24 2.25
Indusind Bank Ltd. 59,006 56,318 0.84 0.85
Cement & Cement Products 1,86,382 2.80 2.80
Ultratech Cement Ltd. 12,543 84,514 1.27 1.27
Grasim Industries Ltd. 42,114 61,088 0.92 0.92
Shree Cement Ltd. 1,384 40,780 0.61 0.61
Construction Projects 1,80,074 2.70 2.7
Larsen & Toubro Ltd. 1,26,911 1,80,074 2.70 2.71
Consumer Durables 70,296 1.05 1.06
Titan Company Ltd. 45,118 70,296 1.05 1.06
Consumer Non Durables 6,61,580 9.91 9.97
Hindustan Unilever Ltd. 94,679 2,30,212 3.45 3.47
ITC Ltd. 9,12,214 1,99,319 2.99 3.00
Asian Paints Ltd. 47,654 1,20,917 1.81 1.82
Nestle India Ltd. 3,814 65,468 0.98 0.99
Britannia Industries Ltd. 12,588 45,632 0.68 0.69
Tata Consumer Products Ltd. 50 32 - -
Ferrous Metals 1,09,223 1.63 1.65
Tata Steel Ltd. 79,094 64,212 0.96 0.97
JSW Steel Ltd. 96,084 45,011 0.67 0.68
Finance 6,16,182 9.24 9.28
Housing Development Finance Corporation Ltd. 1,89,029 4,72,213 7.08 7.1
Bajaj Finance Ltd. 27,956 1,43,969 2.16 217
Insurance 1,52,791 2.29 2.30
Bajaj Finserv Ltd. 6,204 59,984 0.90 0.90
HDFC Life Insurance Company Ltd. 83,670 58,251 0.87 0.88
SBI Life Insurance Company Ltd. 39,230 34,556 0.52 0.52
Minerals / Mining 27,650 0.41 0.42
Coal India Ltd. 2,12,122 27,650 0.41 0.42
Non - Ferrous Metals 49,705 0.75 0.75
Hindalco Industries Ltd. 1,562,072 49,705 0.75 0.75
Oil 37,555 0.56 0.57
Oil & Natural Gas Corporation Ltd. 3,67,646 37,555 0.56 0.57
Pesticides 38,323 0.57 0.58
UPL Ltd. 59,707 38,323 0.57 0.58
Petroleum Products 7,40,196 11.10 11.15
Reliance Industries Ltd. 3,40,108 6,81,270 10.22 10.26
Bharat Petroleum Corporation Ltd. 83,103 35,564 0.53 0.54
Indian Oil Corporation Ltd. 2,54,345 23,362 0.35 0.35
Pharmaceuticals 2,20,966 3.32 3.33
Sun Pharmaceutical Industries Ltd. 1,14,669 68,549 1.03 1.03
Dr. Reddy's Laboratories Ltd. 12,963 58,541 0.88 0.88
Divi's Laboratories Ltd. 13,657 49,477 0.74 0.75
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

Cipla Ltd. 54,471 44,399 0.67 0.67

Power 1,09,275 1.64 1.64

Power Grid Corporation of India Ltd. 2,61,983 56,497 0.85 0.85

NTPC Ltd. 4,95,337 52,778 0.79 0.79

Software 11,31,044 16.97 17.03

Infosys Ltd. 3,90,728 5,34,535 8.02 8.05

Tata Consultancy Services Ltd. 1,11,193 3,563,355 5.30 5.32

HCL Technologies Ltd. 1,13,007 1,11,046 1.67 1.67

Wipro Ltd. 1,60,121 66,314 0.99 1.00

Tech Mahindra Ltd. 66,361 65,794 0.99 0.99

Telecom - Services 1,31,028 1.96 1.97

Bharti Airtel Ltd. 2,563,293 1,31,028 1.96 1.97

Transportation 52,722 0.79 0.79

Adani Ports and Special Economic Zone Ltd. 75,060 52,722 0.79 0.79

Other Current Assets 28,663 0.44

Total Assets 66,69,837 100.01

Less: Current Liabilities 863 0.01

Net Assets 66,68,974 100.00

Note:
Securities classified as below investment grade or default, ** non-traded portfolio shown as net of provision, is given below:
Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. In 000)
Yes Bank Ltd. 1,44,032 - - -

Pursuant to the Gazette Notification dated March 13, 2020 issued by Ministry of Finance (Department of Financial Services) notifying ‘Yes Bank Limited
Reconstruction Scheme, 2020’, 75% of shares held by existing shareholders of Yes Bank as on March 13, 2020 placed under 3 year lock-in from March 13,
2020. Accordingly, shares held by LIC MF Exchange Traded Fund - Nifty 50 were valued at “Zero Value” and any realization post three-year lock-in shall
be distributed to the set of investors existing as on March 13, 2020 as per Unitholders register / BENPOS.
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LIC MF Exchange Traded Fund - Sensex

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

EQUITY 54,79,308 99.95 100.00
Listed Equity 54,79,308 99.95 100.00
Auto 2,16,622 3.95 3.95
Maruti Suzuki India Ltd. 13,564 93,046 1.70 1.70
Mahindra & Mahindra Ltd. 96,682 76,872 1.40 1.40
Bajaj Auto Ltd. 12,720 46,704 0.85 0.85
Banks 16,34,708 29.83 29.86
HDFC Bank Ltd. 4,12,334 6,15,845 11.24 11.26
ICICI Bank Ltd. 7,01,109 4,07,520 7.43 7.44
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Kotak Mahindra Bank Ltd. 1,32,368 2,32,173 4.24 4.24
Axis Bank Ltd. 2,65,734 1,85,349 3.38 3.38
State Bank of India 3,84,505 1,40,094 2.56 2.56
Indusind Bank Ltd. 56,318 53,727 0.98 0.98
Cement & Cement Products 76,852 1.40 1.40
Ultratech Cement Ltd. 11,407 76,852 1.40 1.40
Construction Project 1,75,040 3.19 3.19
Larsen & Toubro Ltd. 1,23,411 1,75,040 3.19 3.19
Consumer Durables 66,277 1.21 1.21
Titan Company Ltd. 42,556 66,277 1.21 1.21
Consumer Non Durables 5,94,409 10.84 10.85
Hindustan Unilever Ltd. 91,240 2,21,786 4.05 4.05
ITC Ltd. 8,80,732 1,92,440 3.51 3.51
Asian Paints Ltd. 45,647 1,15,795 2.1 2.1
Nestle India Ltd. 3,750 64,388 1.17 1.18
Finance 5,91,857 10.80 10.80
Housing Development Finance Corporation Ltd. 1,82,233 4,55,391 8.31 8.31
Bajaj Finance Ltd. 26,504 1,36,466 2.49 2.49
Insurance 57,697 1.05 1.05
Bajaj Finserv Ltd. 5,968 57,697 1.05 1.05
Oil 37,761 0.69 0.69
Oil & Natural Gas Corporation Ltd. 3,69,665 37,761 0.69 0.69
Petroleum Products 6,56,298 11.97 11.98
Reliance Industries Ltd. 3,27,625 6,56,298 11.97 11.98
Pharmaceuticals 1,18,943 217 217
Sun Pharmaceutical Industries Ltd. 1,08,881 65,067 1.19 1.19
Dr. Reddy's Laboratories Ltd. 11,931 53,876 0.98 0.98
Power 1,05,729 1.93 1.93
Power Grid Corporation of India Ltd. 2,54,867 54,962 1.00 1.00
NTPC Ltd. 4,76,906 50,767 0.93 0.93
Software 10,19,848 18.60 18.60
Infosys Ltd. 3,72,333 5,09,258 9.29 9.29
Tata Consultancy Services Ltd. 1,06,910 3,39,717 6.20 6.20
HCL Technologies Ltd. 1,10,561 1,08,731 1.98 1.98
Tech Mahindra Ltd. 62,691 62,142 1.13 1.13
Telecom - Services 1,27,267 2.32 2.32
Bharti Airtel Ltd. 2,46,022 1,27,267 2.32 2.32
Other Current Assets 11,382 0.21
Total Assets 54,90,690 100.16
Less: Current Liabilities 9,340 0.16
Net Assets 54,81,350 100.00
e

Moderat Moderately
loderate High

Low to
Moderate

\

Investors understand that their principal will be at Very High risk

161




= |
( \(*) LIC MUTUAL FUND
> 4 -

LIC MF Exchange Traded Fund - Nifty 100

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

EQUITY 40,97,530 99.19 100.00
Listed Equity 40,97,530 99.19 100.00
Auto 1,93,990 4.70 4.75
Maruti Suzuki India Ltd. 7,617 52,247 1.27 1.28
Mahindra & Mahindra Ltd. 53,944 42,899 1.04 1.05
Tata Motors Ltd. 98,728 29,796 0.72 0.73
Bajaj Auto Ltd. 7,403 27,173 0.66 0.66
Hero MotoCorp Ltd. 7,537 21,960 0.53 0.54
Eicher Motors Ltd. 7,648 19,915 0.48 0.49
Auto Ancillaries 23,475 0.57 0.58
Motherson Sumi Systems Ltd. 72,345 14,574 0.35 0.36
Bosch Ltd. 515 7,256 0.18 0.18
MRF Ltd. 20 1,645 0.04 0.04
Banks 9,68,169 23.44 23.60
HDFC Bank Ltd. 2,46,882 3,68,754 8.93 8.97
ICICI Bank Ltd. 3,91,823 2,28,080 5.52 5.57
Kotak Mahindra Bank Ltd. 83,184 1,45,822 3.53 3.56
Axis Bank Ltd. 1,39,548 97,328 2.36 2.38
State Bank of India 2,20,374 80,282 1.94 1.96
Indusind Bank Ltd. 32,759 31,267 0.76 0.76
Bandhan Bank Ltd. 39,214 13,290 0.32 0.32
Punjab National Bank 91,284 3,346 0.08 0.08
Yes Bank Ltd. 20 - - -
Capital Markets 9,458 0.23 0.23
HDFC Asset Management Company Ltd. 3,240 9,458 0.23 0.23
Cement & Cement Products 1,20,443 2.91 2.95
Ultratech Cement Ltd. 6,740 45,414 1.10 1.1
Grasim Industries Ltd. 22,484 32,614 0.79 0.80
Shree Cement Ltd. 735 21,657 0.52 0.53
Ambuja Cements Ltd. 39,278 12,131 0.29 0.30
ACC Ltd. 4,533 8,627 0.21 0.21
Chemicals 15,827 0.38 0.39
Pidilite Industries Ltd. 8,747 15,827 0.38 0.39
Construction 8,922 0.22 0.22
DLF Ltd. 31,081 8,922 0.22 0.22
Construction Projects 98,045 2.37 2.39
Larsen & Toubro Ltd. 69,099 98,045 2.37 2.39
Consumer Durables 52,344 1.26 1.28
Titan Company Ltd. 23,965 37,339 0.90 0.91
Havells India Ltd. 14,285 15,005 0.36 0.37
Consumer Non Durables 4,69,778 11.35 11.47
Hindustan Unilever Ltd. 51,052 1,24,133 3.01 3.03
ITC Ltd. 4,90,003 1,07,066 2.59 2.61
Asian Paints Ltd. 25,591 64,935 1.57 1.58
Nestle India Ltd. 2,075 35,618 0.86 0.87
Britannia Industries Ltd. 6,831 24,763 0.60 0.60
Tata Consumer Products Ltd. 33,063 21,124 0.51 0.52
Dabur India Ltd. 33,235 17,964 0.43 0.44
Godrej Consumer Products Ltd. 22,309 16,278 0.39 0.40
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

Marico Ltd. 32,220 13,252 0.32 0.32
Colgate Palmolive (India) Ltd. 8,321 12,975 0.31 0.32
Berger Paints (1) Ltd. 12,454 9,527 0.23 0.23
United Spirits Ltd. 16,616 9,244 0.22 0.23
United Breweries Ltd. 5,468 6,788 0.16 0.17
Procter & Gamble Hygiene and Health Care Ltd. 482 6,111 0.15 0.15
Ferrous Metals 59,806 1.45 1.46
Tata Steel Ltd. 43,295 35,149 0.85 0.86
JSW Steel Ltd. 52,635 24,657 0.60 0.60
Finance 3,66,129 8.88 8.94
Housing Development Finance Corporation Ltd. 1,01,954 2,54,691 6.17 6.22
Bajaj Finance Ltd. 15,124 77,886 1.89 1.90
Piramal Enterprises Ltd. 6,126 10,740 0.26 0.26
Bajaj Holdings & Investment Ltd. 2,954 9,728 0.24 0.24
Muthoot Finance Ltd. 5,439 6,559 0.16 0.16
SBI Cards & Payment Services Ltd. 7,029 6,525 0.16 0.16
Gas 32,959 0.80 0.80
GAIL (India) Ltd. 1,04,122 14,109 0.34 0.34
Indraprastha Gas Ltd. 18,587 9,523 0.23 0.23
Petronet LNG Ltd. 41,520 9,327 0.23 0.23
Healthcare Services 58 - -
Apollo Hospitals Enterprise Ltd. 20 58 - -
Industrial Capital Goods 10,247 0.25 0.25
Siemens Ltd. 5,657 10,247 0.25 0.25
Insurance 1,11,680 2.71 2.71
Bajaj Finserv Ltd. 3,403 32,902 0.80 0.80
HDFC Life Insurance Company Ltd. 45,562 31,720 0.77 0.77
SBI Life Insurance Company Ltd. 21,869 19,263 0.47 0.47
ICICI Lombard General Insurance Company Ltd. 12,694 18,193 0.44 0.44
ICICI Prudential Life Insurance Company Ltd. 21,549 9,602 0.23 0.23
Leisure Services 58 - -
Jubilant Foodworks Ltd. 20 58 - -
Minerals / Mining 21,537 0.52 0.52
Coal India Ltd. 1,17,189 15,276 0.37 0.37
NMDC Ltd. 46,102 6,240 0.15 0.15
Adani Enterprises Ltd. 20 21 - -
Non - Ferrous Metals 27,526 0.67 0.67
Hindalco Industries Ltd. 84,201 27,521 0.67 0.67
Vedanta Ltd. 20 5 - -
Oil 20,380 0.49 0.50
Oil & Natural Gas Corporation Ltd. 1,99,512 20,380 0.49 0.50
Pesticides 21,342 0.52 0.52
UPL Ltd. 33,251 21,342 0.52 0.52
Petroleum Products 4,09,310 9.90 9.99
Reliance Industries Ltd. 1,83,557 3,67,683 8.90 8.97
Bharat Petroleum Corporation Ltd. 44277 18,948 0.46 0.46
Indian Oil Corporation Ltd. 1,37,041 12,587 0.30 0.31
Hindustan Petroleum Corporation Ltd. 43,036 10,092 0.24 0.25
Pharmaceuticals 1,83,082 4.43 4.48
Sun Pharmaceutical Industries Ltd. 62,597 37,420 0.91 0.91
Dr. Reddy's Laboratories Ltd. 6,994 31,585 0.76 0.77
Divi's Laboratories Ltd. 7,329 26,552 0.64 0.65
Cipla Ltd. 29,514 24,057 0.58 0.59
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Lupin Ltd. 14,443 14,738 0.36 0.36
Aurobindo Pharma Ltd. 15,635 13,779 0.33 0.34
Biocon Ltd. 25,650 10,488 0.25 0.26
Torrent Pharmaceuticals Ltd. 2,864 7,289 0.18 0.18
Cadila Healthcare Ltd. 15,829 6,979 0.17 0.17
Alkem Laboratories Ltd. 2,204 6,105 0.15 0.15
Abbott India Ltd. 273 4,090 0.10 0.10
Power 94,693 2.29 2.31
Power Grid Corporation of India Ltd. 1,41,317 30,475 0.74 0.74
NTPC Ltd. 2,67,865 28,541 0.69 0.70
Adani Green Energy Ltd. 21,272 23,502 0.57 0.57
Adani Transmission Ltd. 13,403 12,175 0.29 0.30
Retailing 41,927 1.01 1.03
Avenue Supermarts Ltd. 8,682 24,822 0.60 0.61
Info Edge (India) Ltd. 3,996 17,105 0.41 0.42
Software 6,18,161 14.97 15.08
Infosys Ltd. 2,10,132 2,87,471 6.96 7.02
Tata Consultancy Services Ltd. 59,756 1,89,896 4.60 4.63
HCL Technologies Ltd. 61,818 60,745 1.47 1.48
Wipro Ltd. 86,871 35,978 0.87 0.88
Tech Mahindra Ltd. 35,328 35,026 0.85 0.85
Larsen & Toubro Infotech Ltd. 2,231 9,045 0.22 0.22
Telecom - Equipment & Accessories 11,864 0.29 0.29
Indus Towers Ltd. 48,424 11,864 0.29 0.29
Telecom - Services 70,613 1.71 1.72
Bharti Airtel Ltd. 1,36,503 70,613 1.71 1.72
Transportation 35,707 0.87 0.87
Adani Ports and Special Economic Zone Ltd. 39,867 28,003 0.68 0.68
InterGlobe Aviation Ltd. 4,721 7,704 0.19 0.19
Other Current Assets 35,563 0.86
Total Assets 41,33,093 100.05
Less: Current Liabilities 3,262 0.05
Net Assets 41,29,831 100.00
Note:
Securities classified as below investment grade or default, ** non-traded portfolio shown as net of provision, is given below:
Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. In 000)
Yes Bank Ltd. 72,410 - - -

Pursuant to the Gazette Notification dated March 13, 2020 issued by Ministry of Finance (Department of Financial Services) notifying ‘Yes Bank Limited
Reconstruction Scheme, 2020’, 75% of shares held by existing shareholders of Yes Bank as on March 13, 2020 placed under 3 year lock-in from March 13,
2020. Accordingly, shares held by LIC MF Exchange Traded Fund - Nifty 100 were valued at “Zero Value” and any realization post three-year lock-in shall
be distributed to the set of investors existing as on March 13, 2020 as per Unitholders register / BENPOS.
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Equity Hybrid Fund

Opinion

We have audited the accompanying financial statements of LIC MF Equity Hybrid Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAED9355
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Debt Hybrid Fund

Opinion

We have audited the accompanying financial statements of LIC MF Debt Hybrid Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

2. Asrequired by the Eight Schedule of the SEBI Regulations, we report that:

In our opinion, and on the basis of information and explanations given to us, the methods used to value non-traded securities as at 31 March 2021
are in accordance with the SEBI Regulations and other guidelines approved by the Board of Directors of the LIC Mutual Fund Trustee Private Ltd. ,
and are fair and reasonable.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEE5989
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Children's Gift Fund

Opinion

We have audited the accompanying financial statements of LIC MF Children's Gift Fund (“the Scheme”), which comprise the Balance sheet as at 31

March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596 AAAAEF3077
Place of Signature: Mumbai
Date: June 29, 2021
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of
LIC Mutual Fund
Report on the Audit of the Financial Statements — LIC MF Arbitrage Fund
Opinion
We have audited the accompanying financial statements of LIC MF Arbitrage Fund (“the Scheme”), which comprise the Balance sheet as at 31 March

2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘ICAI’). Our responsibilities under those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

. Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Scheme’s 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 Scheme to cease to continue as a going concern.

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

We communicate with the Management, among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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We also provide to the Management 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.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAAEG 1683
Place of Signature: Mumbai
Date: June 29, 2021
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LIC MUTUAL FUND
Schedules to the financial statements for the year / period ended March 31. 2021
BACKGROUND
LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under

the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund
is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

Scheme name |Scheme name Type of Investment objective of the scheme Launched on Options
(full name) (short name) scheme
LIC MF Equity LIC MF Equity |Openended |An open ended income and growth| January 1, 1991 |Regular Plan - Growth Option
Hybrid Fund Hybrid Fund income scheme which seeks to provide regular Regular Plan - Dividend Option
(Formerly known | (Formerly and growth returns and capital appreciation according Direct Plan - Growth Option
as LIC MF known as LIC |scheme to the selection of plan by investing in Direct Plan - Dividend Option
Balanced Fund) |MF Balanced equities and debt instruments.
Fund)
LIC MF Debt LIC MF Debt |Open ended |The investment objective of the scheme| April 1, 1998 |Regular Plan - Growth Option
Hybrid Fund Hybrid Fund debt scheme |is to generate regular income by investing Regular Plan - Monthly
(Formerly known | (Formerly mainly in a portfolio of quality debt securities Dividend Option
as LIC MF known as LIC and money market instruments. It also Regular Plan - Quarterly
Monthly Income | MF Monthly seeks to generate capital appreciation Dividend Option
Plan) Income Plan) by investing some percentage in a mix of Regular Plan - Yearly Dividend
equity instruments. Option
Direct Plan - Growth Option
Direct Plan - Monthly Dividend
Option
Direct Plan - Quarterly
Dividend Option
Direct Plan - Yearly Dividend
Option
LIC MF Children's | LIC MF Open ended |[An open ended scheme which seeks to| September 26, |Regular Plan - Growth Option
Gift Fund Children's Gift |scheme generate long term capital growth through 2001 Direct Plan - Growth Option
Fund a judicious mix of investment in quality
debt securities and equities with relatively
low risk levels through research based
investments.
LIC MF Arbitrage |LIC MF Open ended | The investment objective of the scheme is January 25, Regular Plan - Growth Option
Fund Arbitrage Fund | scheme to generate income by taking advantage 2019 Regular Plan - Weekly
of arbitrage opportunities that potentially Dividend Option
exists between cash and derivative market Regular Plan - Monthly
and within the derivative segment of the Dividend Option
equity market along with investments Direct Plan - Growth Option
in debt securites & money market Direct Plan - Weekly Dividend
instruments. Option
Direct Plan - Monthly Dividend
Option

Pursuant to SEBI Circular SEBI/HO/IMD/DF 3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual
fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Presentation of these separate balance sheets and revenue accounts ina columnarformis notintended to indicate that they bear any relation to each other,
or are interdependent or comparable in any way.

All the above schemes have been collectively referred to as "Schemes".

Financial statements are prepared in line with SEBI Regulations.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:

(a) Determination of Net Asset Value ("NAV’)
The net asset value of the units are determined separately for the units issued under the options.
For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.

(b) Unit Capital
Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.
Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.

(c) Unit Premium Reserve

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.
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LIC MUTUAL FUND
Schedules to the financial statements for the year / period ended March 31, 2021
Income Equalisation Reserve

Income equalisation reserve is maintained (for open ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

Investments

Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio.

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments

Valuation of equity and equity related securities

Traded securities

Traded equity securities and preference shares are valued at the last quoted closing price on the National Stock Exchange of India Limited
(NSE). However, if the equity securities and preference shares are not traded on NSE, they are valued at the last quoted closing price on
Bombay Stock Exchange (BSE) or any other stock exchange (in that order).

For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular stock
exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange will
be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities

Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement

Till listing right entitlements are valued at the difference between price of the underlying share and the rights offer price.
Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.

Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed
equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:
a.  Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.

b.  The value at which it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation
date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity shares,
it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable.

Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto 30 days, are
amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the reference prices. Reference
prices are the average of prices provided by AMF| accredited agencies namely Crisil and ICRA. If the variation exceeds +/- 0.025%, amortised
prices are adjusted so as to bring the variation within the permissible range. In absence of reference prices for comparison in case of new
securities purchased, amortised price is deemed to be the final end of day price.

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.
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LIC MUTUAL FUND
Schedules to the financial statements for the year / period ended March 31, 2021

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve.

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies."
Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.

Treatment of accrued interest, future interest accrual and future recovery

The indicative haircut that has been applied to the principal should be applied to any accrued interest.

In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off.
Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.

Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.
Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)

TREPS and repos with residual maturity of over 30 days:

Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:

Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.

Mutual fund units

Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.

Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.
Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.

Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).

Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.

Cash and Cash Equivalent

Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and collateralised lending/ tri-party repo (including reverse repurchase transactions).

Load

Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.
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LIC MUTUAL FUND
Schedules to the financial statements for the year / period ended March 31, 2021
(i) Expenses
All expenses are accounted on accrual basis.
Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.
No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.

(i) Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts have
gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19 pandemic
will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are uncertain at this point
of time. There has been no material change in the controls or processes followed in the closing of the financial statements of the Schemes.

In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected future
performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the investments as
at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’ operations (including
value of its investments) is likely to be material.
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LIC MF Equity Hybrid Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

EQUITY 33,76,251 77.57 100.00
Listed Equity 33,76,251 77.57 100.00
Auto 99,595 2.29 2.95
Maruti Suzuki India Ltd. 9,017 61,849 1.42 1.83
Hero MotoCorp Ltd. 12,955 37,746 0.87 1.12
Banks 9,09,260 20.89 26.91
HDFC Bank Ltd. 2,42,343 3,61,976 8.32 10.70
ICICI Bank Ltd. 6,14,336 3,567,605 8.22 10.59
Kotak Mahindra Bank Ltd. 88,721 1,565,528 3.57 4.61
City Union Bank Ltd. 2,18,986 34,151 0.78 1.01
Construction 1,03,226 2.37 3.06
Ashoka Buildcon Ltd. 5,35,840 54,602 1.25 1.62
Brigade Enterprises Ltd. 1,75,000 48,624 1.12 1.44
Consumer Durables 1,27,415 2.93 3.77
Titan Company Ltd. 29,892 46,573 1.07 1.38
TTK Prestige Ltd. 5,585 40,491 0.93 1.20
Relaxo Footwears Ltd. 25,857 22,661 0.52 0.67
Century Plyboards (India) Ltd. 45,015 14,326 0.33 0.42
Greenlam Industries Ltd. 3,589 3,364 0.08 0.10
Consumer Non Durables 5,96,339 13.70 17.67
Hindustan Unilever Ltd. 76,303 1,85,531 4.26 5.50
Nestle India Ltd. 7,768 1,33,339 3.06 3.95
Kansai Nerolac Paints Ltd. 1,90,444 1,14,466 2.63 3.39
Asian Paints Ltd. 29,650 75,234 1.73 2.23
3M India Ltd. 1,483 45,138 1.04 1.34
Dabur India Ltd. 78,873 42,631 0.98 1.26
Fertilisers 1,47,010 3.38 4.35
Coromandel International Ltd. 1,89,800 1,47,010 3.38 4.35
Finance 1,04,975 2.41 3.1
Housing Development Finance Corporation Ltd. 42,022 1,04,975 2.41 3.1
Gas 1,20,120 2.77 3.56
Guijarat Gas Ltd. 1,43,000 78,571 1.81 2.33
Petronet LNG Ltd. 1,21,795 27,361 0.63 0.81
Guijarat State Petronet Ltd. 51,905 14,188 0.33 0.42
Industrial Capital Goods 42,542 0.98 1.26
Honeywell Automation India Ltd. 896 42,542 0.98 1.26
Insurance 1,13,889 2.62 3.37
SBI Life Insurance Company Ltd. 54,909 48,367 1.1 1.43
ICICI Lombard General Insurance Company Ltd. 26,619 38,150 0.88 1.13
ICICI Prudential Life Insurance Company Ltd. 61,427 27,372 0.63 0.81
Leisure Services 15,746 0.36 0.47
The Indian Hotels Company Ltd. 1,42,049 15,746 0.36 0.47
Pharmaceuticals 2,33,375 5.35 6.92
Biocon Ltd. 1,86,600 76,301 1.75 2.26
Pfizer Ltd. 11,487 51,978 1.19 1.54
Sanofi India Ltd. 5,423 42,758 0.98 1.27
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Alkem Laboratories Ltd. 11,671 32,326 0.74 0.96
Abbott India Ltd. 2,003 30,012 0.69 0.89
Software 6,00,724 13.80 17.80
Infosys Ltd. 2,04,549 2,79,833 6.43 8.29
Tata Consultancy Services Ltd. 74,008 2,35,186 5.40 6.97
HCL Technologies Ltd. 43,833 43,072 0.99 1.28
Tech Mahindra Ltd. 43,001 42,633 0.98 1.26
Telecom - Services 53,641 1.23 1.59
Bharti Airtel Ltd. 1,03,694 53,641 1.23 1.59
Transportation 1,08,394 2.49 3.21
Container Corporation of India Ltd. 1,12,667 67,375 1.55 2.00
Transport Corporation of India Ltd. 1,60,138 41,019 0.94 1.21
DEBENTURES AND BONDS 2,16,116 4.97 100.00
Listed Bonds and Debentures 2,16,116 4.97 100.00
Finance 2,05,454 4.72 95.07
India Infradebt Ltd. ** 150 1,561,932 3.49 70.30
Export Import Bank of India ** 50 53,522 1.23 24.77
Power 10,662 0.25 4.93
NTPC Ltd. ** 36,010 10,662 0.25 4.93
GOVERNMENT SECURITIES 2,99,029 6.87 100.00
6.84% Government of India Red 19-12-2022 15,00,000 1,56,344 3.59 52.28
7.57% Government of India Red 17-06-2033 4,69,354 50,359 1.16 16.84
6.45% Government of India Red 07-10-2029 3,12,706 31,391 0.72 10.50
7.32% Government of India Red 28-01-2024 2,00,000 21,245 0.49 7.10
7.27% Government of India Red 08-04-2026 1,76,300 18,608 0.43 6.22
8.60% Government of India Red 02-06-2028 71,474 8,036 0.18 2.69
7.26% Government of India Red 14-01-2029 62,268 6,536 0.15 2.19
7.88% Government of India Red 19-03-2030 50,000 5,443 0.13 1.82
6.79% Government of India Red 26-12-2029 10,450 1,067 0.02 0.36
TREASURY BILL 3,83,430 8.81 100.00
91 Days Thill Red 24-06-2021 24,00,000 2,38,232 5.47 62.13
91 Days Thill Red 03-06-2021 14,60,000 1,45,198 3.34 37.87
Other Current Assets 96,871 2.23
Total Assets 43,71,697 100.45
Less: Current Liabilities 20,167 0.45
Net Assets 43,51,530 100.00
** Non Traded Security
ST e
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LIC MF Debt Hybrid Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
EQUITY 1,75,426 21.89 100.00
Listed Equity 1,75,426 21.89 100.00
Auto 7,832 0.98 4.46
Mahindra & Mahindra Ltd. 9,848 7,832 0.98 4.46
Banks 38,750 4.83 22.09
ICICI Bank Ltd. 46,053 26,807 3.34 15.28
HDFC Bank Ltd. 7,996 11,943 1.49 6.81
Consumer Non Durables 27,502 3.43 15.67
Hindustan Unilever Ltd. 5,868 14,268 1.78 8.13
Nestle India Ltd. 771 13,234 1.65 7.54
Gas 4,493 0.56 2.56
Petronet LNG Ltd. 20,000 4,493 0.56 2.56
Pesticides 4,070 0.51 2.32
Sumitomo Chemical India Ltd. 14,000 4,070 0.51 2.32
Petroleum Products 10,379 1.30 5.92
Reliance Industries Ltd. 5,000 10,016 1.25 5.71
Reliance Industries Ltd. Partly Paid Up FV 2.5 333 363 0.05 0.21
Pharmaceuticals 10,235 1.27 5.84
Sanofi India Ltd. 918 7,238 0.90 413
Abbott India Ltd. 200 2,997 0.37 1.71
Software 67,509 8.43 38.49
Infosys Ltd. 30,000 41,040 5.12 23.40
Larsen & Toubro Infotech Ltd. 4,083 16,554 2.07 9.44
Tech Mahindra Ltd. 10,000 9,915 1.24 5.65
Telecom - Services 4,656 0.58 2.65
Bharti Airtel Ltd. 9,000 4,656 0.58 2.65
DEBENTURES AND BONDS 645 0.08 100.00
Listed Bonds and Debentures 645 0.08 100.00
Power 645 0.08 100.00
NTPC Ltd. ** 47,900 645 0.08 100.00
GOVERNMENT SECURITIES 2,96,540 37.00 100.00
7.32% Government of India Red 28-01-2024 25,00,000 2,65,558 33.13 89.55
5.77% Government of India Red 03-08-2030 2,50,000 24,035 3.00 8.11
8.30% Government of India Red 02-07-2040 60,000 6,947 0.87 2.34
TREASURY BILL 3,08,091 38.44 100.00
91 Days Tbill Red 03-06-2021 20,00,000 1,98,901 24.82 64.56
91 Days Thill Red 24-06-2021 11,00,000 1,09,190 13.62 35.44
Other Current Assets 24,499 3.06
Total Assets 8,05,201 100.47
Less: Current Liabilities 3,670 0.47
Net Assets 8,01,531 100.00
** Non Traded Security
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LIC MF Children's Gift Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)

EQUITY 1,17,302 88.55 100.00
Listed Equity 1,17,302 88.55 100.00
Auto 3,729 2.81 3.18
Hero MotoCorp Ltd. 828 2,412 1.82 2.06
Maruti Suzuki India Ltd. 192 1,317 0.99 1.12
Banks 35,280 26.63 30.06
HDFC Bank Ltd. 7,616 11,377 8.59 9.69
ICICI Bank Ltd. 18,107 10,540 7.96 8.99
Kotak Mahindra Bank Ltd. 3,630 6,363 4.80 5.42
Axis Bank Ltd. 5,735 4,000 3.02 3.41
City Union Bank Ltd. 11,240 1,753 1.32 1.49
State Bank of India 3,424 1,247 0.94 1.06
Cement & Cement Products 1,361 1.03 1.16
Ultratech Cement Ltd. 202 1,361 1.03 1.16
Consumer Durables 1,346 1.02 1.15
Century Plyboards (India) Ltd. 4,229 1,346 1.02 1.15
Consumer Non Durables 15,140 11.44 12.92
Hindustan Unilever Ltd. 1,547 3,762 2.84 3.21
Dabur India Ltd. 5,850 3,162 2.39 2.70
Britannia Industries Ltd. 715 2,592 1.96 2.21
Nestle India Ltd. 146 2,506 1.89 2.14
Kansai Nerolac Paints Ltd. 3,499 2,103 1.59 1.79
Asian Paints Ltd. 400 1,015 0.77 0.87
Fertilisers 3,646 2.75 3.1
Coromandel International Ltd. 4,707 3,646 2.75 3.1
Finance 2,373 1.79 2.02
Housing Development Finance Corporation Ltd. 950 2,373 1.79 2.02
Gas 4,374 3.31 3.72
Petronet LNG Ltd. 9,413 2,115 1.60 1.80
Indraprastha Gas Ltd. 3,170 1,624 1.23 1.38
GAIL (India) Ltd. 4,689 635 0.48 0.54
Industrial Capital Goods 1,899 1.43 1.62
Honeywell Automation India Ltd. 40 1,899 1.43 1.62
Insurance 6,837 5.16 5.83
SBI Life Insurance Company Ltd. 4,410 3,885 2.93 3.31
ICICI Lombard General Insurance Company Ltd. 1,842 2,640 1.99 2.25
ICICI Prudential Life Insurance Company Ltd. 700 312 0.24 0.27
Pesticides 1,238 0.93 1.06
Sumitomo Chemical India Ltd. 4,260 1,238 0.93 1.06
Petroleum Products 2,949 2.23 2.52
Reliance Industries Ltd. 1,421 2,846 2.15 2.43
Reliance Industries Ltd. Partly Paid Up FV 2.5 94 103 0.08 0.09
Pharmaceuticals 8,515 6.43 7.26
Biocon Ltd. 5,083 2,078 1.57 1.77
Sanofi India Ltd. 243 1,916 1.45 1.63
Alkem Laboratories Ltd. 680 1,883 1.42 1.61
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Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
Dr. Reddy's Laboratories Ltd. 299 1,350 1.02 1.15
Torrent Pharmaceuticals Ltd. 506 1,288 0.97 1.10
Software 25,855 19.51 22.04
Infosys Ltd. 7,944 10,868 8.20 9.26
Tata Consultancy Services Ltd. 2,841 9,028 6.81 7.70
Tech Mahindra Ltd. 2,500 2,479 1.87 2.1
HCL Technologies Ltd. 2,304 2,264 1.71 1.93
Larsen & Toubro Infotech Ltd. 300 1,216 0.92 1.04
Transportation 2,760 2.08 2.35
Container Corporation of India Ltd. 4,616 2,760 2.08 2.35
GOVERNMENT SECURITIES 10,422 7.87 100.00
6.84% Government of India Red 19-12-2022 1,00,000 10,422 7.87 100.00
TREASURY BILL 3,978 3.00 100.00
91 Days Thill Red 03-06-2021 40,000 3,978 3.00 100.00
Other Current Assets 1,875 1.42
Total Assets 1,33,577 100.84
Less: Current Liabilities 1,090 0.84
Net Assets 1,32,487 100.00
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LIC MF Arbitrage Fund

Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to Percentage to
value net assets investment category
(Rs. in 000)
EQUITY 2,23,946 69.84 100.00
Listed Equity 2,23,946 69.84 100.00
Auto 21,264 6.63 9.50
Maruti Suzuki India Ltd. 3,100 21,264 6.63 9.50
Banks 24,674 7.69 11.03
ICICI Bank Ltd. 33,000 19,209 5.99 8.59
State Bank of India 15,000 5,465 1.70 2.44
Cement & Cement Products 2,756 0.86 1.23
Grasim Industries Ltd. 1,900 2,756 0.86 1.23
Construction Project 21,213 6.62 9.47
Larsen & Toubro Ltd. 14,950 21,213 6.62 9.47
Consumer Non Durables 6,756 21 3.02
Dabur India Ltd. 12,500 6,756 2.1 3.02
Ferrous Metals 9,661 3.01 4.31
Tata Steel Ltd. 11,900 9,661 3.01 4.31
Finance 27,331 8.53 12.20
Housing Development Finance Corporation Ltd. 8,400 20,984 6.55 9.37
Power Finance Corporation Ltd. 55,800 6,347 1.98 2.83
Insurance 6,892 215 3.08
HDFC Life Insurance Company Ltd. 9,900 6,892 2.15 3.08
Petroleum Products 29,544 9.21 13.19
Reliance Industries Ltd. 9,750 19,530 6.09 8.72
Bharat Petroleum Corporation Ltd. 23,400 10,014 3.12 4.47
Pharmaceuticals 41,558 12.96 18.55
Aurobindo Pharma Ltd. 31,850 28,069 8.76 12.53
Cipla Ltd. 9,100 7,417 2.31 3.31
Lupin Ltd. 5,950 6,072 1.89 2.71
Power 1,394 0.43 0.62
Tata Power Company Ltd. 13,500 1,394 0.43 0.62
Software 12,710 3.96 5.68
Infosys Ltd. 7,200 9,850 3.07 4.40
Tata Consultancy Services Ltd. 900 2,860 0.89 1.28
Telecom - Services 18,193 5.68 8.12
Bharti Airtel Ltd. 35,169 18,193 5.68 8.12
MUTUAL FUND UNITS 86,560 27.00 100.00
LIC MF Liquid Fund - Direct Plan - Growth Option 23,164 86,560 27.00 100.00
Other Current Assets 20,130 6.28
Total Assets 3,30,636 103.12
Less: Current Liabilities 10,065 3.12
Net Assets 3,20,571 100.00
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INDEPENDENT AUDITOR’S REPORT
To the Trustees of

LIC Mutual Fund

Report on the Audit of the Financial Statements — LIC MF Unit Linked Insurance Scheme

Opinion

We have audited the accompanying financial statements of LIC MF Unit Linked Insurance Scheme (“the Scheme”), which comprise the Balance sheet as

at 31 March 2021, the Revenue Account and the Cash Flow Statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements of the Scheme give a true
and fair view in conformity with the accounting principles generally accepted in India, including the accounting policies and standards specified in the Ninth
Schedule to the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as amended (“the SEBI Regulations”):

a) in the case of the Balance Sheet, of the state of affairs of the Scheme as at 31 March 2021;
b) in the case of the Revenue Account, of the surplus for the year ended on that date; and
c) inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of
India (‘'ICAT’). 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 Scheme in accordance with the ‘Code of Ethics’ issued by ICAI together with the ethical requirements that
are relevant to our audit of the financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
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 financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Board of the LIC Mutual Fund Asset Management Ltd. and LIC Mutual Fund Trustee Private Ltd. (together referred to as the “Management”) are
responsible for the other information. The other information comprises the information included in the Trustees report on the scheme of the Mutual Fund,
but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether such other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a true and fair view of the financial position, financial performance
and cash flows of the Scheme in accordance with accounting principles generally accepted in India, including the accounting policies and standards
specified in the Ninth Schedule to the SEBI Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with
the SEBI regulations for safeguarding of the assets of the Scheme 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, the design, implementation and maintenance
of adequate internal 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 Management is responsible for assessing the Scheme’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Management either intends to liquidate the
Scheme or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Scheme’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

We also provide to the Management 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.
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From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
financial statements for the financial year ended 31 March 2021 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
1. As required by regulation 55(4) and clause 5(ii)(2) of the Eleventh Schedule of the SEBI Regulations, we report that:

(@) 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;

(b) In our opinion, the balance sheet and revenue account dealt with by this report have been prepared in conformity with the accounting policies
and standards specified in the Ninth Schedule to the SEBI Regulations; and

(c) The balance sheet, the revenue account and the cash flow statement, dealt with by this report are in agreement with the books of accounts of
the Scheme.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Rutushtra Patell

Partner

Membership Number: 123596
UDIN: 21123596AAAADV1902
Place of Signature: Mumbai
Date: June 29, 2021
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LIC MUTUAL FUND
Balance Sheet as on March 31. 2021

(Rs. in 000)

LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020

Schedule
SOURCES OF FUNDS
Unit capital 2(b) &3 15,53,294 15,34,427
Reserves and surplus 2(b) &4 19,21,609 8,10,510
Current liabilities 5 51,117 81,082
24,26,019 28,16,501
APPLICATION OF FUNDS
Investments 2(e), 6 & 21 33,81,918 21,80,146
Other current assets 7 1,44,102 2,45873
35,26,020 24,26,019
Summary of significant accounting policies 2

The accompanying schedules are an integral part of this balance sheet.
As per our report of even date.

For and on behalf of
LIC Mutual Fund Asset Management Limited

For S.R. Batliboi & Co. LLP
ICAI Firm Registration No. 301003E/E300005
Chartered Accountants

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

sd/- sd/- sd/- sd/-
Rutushtra Patell Rammohan Bhave Dinesh Pangtey Satish Kamat
Partner Director Director & CEO Director
Membership No. 123596

sd/- sd/- sd/-

Thomas Panamthanath Marzban Irani Yogesh Patil

Director Chief Investment Officer - Head - Equity

Fixed Income
sd/-

Mumbai Ritu Modi

Date: June 29, 2021 Fund Manager - Equity
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LIC MUTUAL FUND
Revenue Account for the year April 01, 2020 to March 31, 2021

(Rs. in 000)
LIC MF Unit Linked Insurance Scheme
April 01, 2020 April 01, 2019
to to
March 31, 2021 March 31, 2020
Schedule
INCOME
Dividend 2(f) 10,764 21,494
Interest 2(f) & 8 28,475 45,279
Profit on sale/ redemption of investments, net 2(f) 58,953 -
Net change in marked to market in value of investments 2(e) 10,83,272 -
Load and other income 2(h) 149 4,204
11,81,613 70,977
EXPENSES AND LOSSES
Net change in marked to market in value of investments 2(e) - 4,65,850
Loss on sale/ redemption of investments, net 2(f) - 19,657
Management fee (including GST) 9 11,445 33,549
Trusteeship fee (including GST) 9 57 42
Investor education expense 594 578
Custodian service charges 278 278
Registrar service charges 3,501 3,478
Commission to distributors 20,647 20,201
Audit fee 108 123
Bonus expense 31,756 10,062
Other expenses 498 550
68,884 5,54,268
Surplus/ (deficit) for the year/ period 11,12,729 (4,83,291)
Transfer (to)/ from unrealised appreciation reserve (10,83,272) 4,65,850
Equalisation (debit)/ credit 2(d) (73,128) 10,390
Surplus/ (deficit) transferred to the retained surplus 4 (43,671) (7,051)
Summary of significant accounting policies 2
The accompanying schedules are an integral part of this revenue account.
As per our report of even date.
For S.R. Batliboi & Co. LLP For and on behalf of For and on behalf of
ICAI Firm Registration No. 301003E/E300005 LIC Mutual Fund Trustee LIC Mutual Fund Asset Management Limited
Chartered Accountants Private Limited
sd/- sd/- sd/- sd/-
Rutushtra Patell Rammohan Bhave Dinesh Pangtey Satish Kamat
Partner Director Director & CEO Director
Membership No. 123596
sd/- sd/- sd/-
Thomas Panamthanath Marzban Irani Yogesh Patil
Director Chief Investment Officer - Head - Equity
Fixed Income
sd/-
Mumbai Ritu Modi

Date: June 29, 2021
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A. Cashflow from operating activities
Surplus / (deficit) for the year / period

Adjustments for:-

Change in provision for net unrealised loss in

value of investments

(Increase) / decrease in investments at cost
(Increase) / decrease in other current assets

Increase / (decrease) in current liabilities

LIC MUTUAL FUND
Cash Flow Statement

Net cash generated from/ (used) in operations

B. Cashflow from financing activities
Increase / (decrease) in unit capital
Increase / (decrease) in reserve

Adjustments for:-

Increase / (decrease) in redemption payable for units redeemed by investors

Decrease in subscription receivable for units issued to investors

Net cash generated from/ (used) in financing activities

Net increase/ (decrease) in cash and cash equivalents

Cash and cash equivalents as at the beginning of the year

Cash and cash equivalents as at the close of the year/ period

Component of cash and cash equivalents
Balances with banks in current accounts

Margin deposit with CCIL
Tri-party repo

(Rs. in 000)

LIC MF Unit Linked Insurance Scheme

April 01, 2020
to
March 31, 2021

April 01, 2019
to
March 31, 2020

11,12,729 (4.83,291)
(10,83,272) -

(1,21,912) 4,10,977

20,456 (24,305)

18,669 5,287

(A) (53,330) (91,332)
18,867 21,570

(1,630) 17,787

2,832 (4,147)

323 1,422

(B) 20,392 36,632
(A+B) (32,938) (54,700)
1,36,748 1,901,448

1,03,810 1,36,748

March 31, 2021

March 31, 2020

2,223 1,274
2,857 540
98,730 1,34,934
1,03,810 1,36,748

Cash Flow Statement has been prepared under the “Indirect Method” set out in the Accounting Standard 3: Cash Flow Statements

As per our report of even date.

For S.R. Batliboi & Co. LLP

ICAI Firm Registration No. 301003E/E300005

Chartered Accountants

sd/-

Rutushtra Patell
Partner

Membership No. 123596

Mumbai
Date: June 29, 2021

For and on behalf of
LIC Mutual Fund Trustee
Private Limited

sd/-
Rammohan Bhave
Director

sd/-

Thomas Panamthanath
Director
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LIC Mutual Fund Asset Management Limited

sd/-
Dinesh Pangtey
Director & CEO

sd/-
Marzban Irani

Chief Investment Officer -
Fixed Income

sd/-
Satish Kamat
Director

sd/-
Yogesh Patil
Head - Equity

sd/-
Ritu Modi
Fund Manager - Equity
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LIC MUTUAL FUND
Schedules to the financial statements for the year ended March 31, 2021

BACKGROUND

LIC Mutual Fund (the “Mutual Fund”) has been constituted as a trust on April 20, 1989 in accordance with the provisions of the Indian Trusts Act, 1882
(2 of 1882) with LIC of India as the Sponsor and the LIC Mutual Fund Trustee Private Limited as the Trustee. The trust deed has been registered under
the Indian Registration Act, 1908. The Mutual Fund was registered with SEBI on May 9, 1994 vide registration code no. MF/012/94/5. LIC Mutual Fund
is sponsored by LIC of India. The Sponsor is the Settler of the Mutual Fund.

The objective and other feature of the Schemes covered in the financial statement are as under:

Scheme name Type of scheme Investment objective of the scheme Launched on | Options
LIC MF Unit Linked |Open ended debt | An open ended scheme which seeks to generate long June 19, 1989 | Regular Plan - Dividend
Insurance Scheme | scheme term capital appreciation and offer tax benefits u/s 80C Option
of the Income Tax Act as well as additional benefits of a Direct Plan - Dividend
life cover and free accident insurance cover. Option

Pursuant to SEBI Circular SEBI/HO/IMD/DF 3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual
fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

Financial statements are prepared in line with SEBI Regulations.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared on the accrual basis of accounting, under the historical cost convention, as modified for investments, which are
‘marked-to-market’. The significant accounting policies, which are in accordance with the SEBI Regulations and have been approved by the Board of
Directors of the AMC and the Trustee, are stated below:

(@)

(b)

(c)

(d)

(e)

Determination of Net Asset Value (‘NAV')

The net asset value of the units are determined separately for the units issued under the options.

For reporting the net asset value within the portfolio, the Scheme's daily income earned, including realised profit or loss and unrealised gain or
loss in the value of investments, and expenses accrued, are allocated to the related options in proportion to their respective daily net assets
arrived at by multiplying day end outstanding units by previous day's closing NAV.

Unit Capital

Unit capital represents the net outstanding units at the balance sheet date, thereby reflecting all transactions relating to the period ended on that
date.

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of each
option.

Unit Premium Reserve

Upon issue and redemption of units, the net premium or discount to the face value of units is adjusted against the unit premium reserve of the
Scheme, after an appropriate portion of the issue proceeds and redemption payout is credited or debited respectively to the income equalization
reserve.

Income Equalisation Reserve

Income equalisation reserve is maintained (for open-ended schemes) by crediting (or debiting) the income equalisation reserve account in
respect of purchase of units (or redemption of units) by an appropriate amount, which represents the distributable income at the time of purchase
(or redemption). The balance in the income equalisation reserve account is transferred to the revenue account at the end of the year.

Investments

Accounting for investments
Transactions for purchase and sale of investments are recorded on trade date.

The cost of investments includes all costs incurred in acquiring the investments and incidental to acquisition of investments e.g. brokerage,
transaction costs, CCIL charges and any other charges customarily included in the broker’s note. Capitalisation of brokerage and transaction
costs incurred for the purpose of execution of trades is restricted to 12 bps in case of cash market transactions and 5 bps in case of derivative
transactions. Any cost in excess of the specified limit is charged to the revenue account of the Scheme as part of the total expense ratio.

Bonus entitlements are recognised as investments on the ex-bonus date.

In respect of purchase/ sale of interest bearing investments, accrued interest (broken period interest) receivable/ payable is debited/ credited to
interest recoverable account and not added to or deducted from the cost of investment.

Valuation of investments

Valuation of equity and equity related securities

Traded securities

Traded equity securies and preference shares are valued at the last quoted closing price on the National Stock
Exchange of India Limited (NSE). However, if the equity securites and preference shares are not traded on NSE, they
are valued at the last quoted closing price on Bombay Stock Exchange (BSE) or any other stock exchange (in that order).
For valuation of securities held by exchange traded funds (ETFs) and index funds which are benchmarked to indices relating to a particular
stock exchange, the primary stock exchange will be that exchange, e.g. for an Index Fund - Sensex or Sensex ETF, the primary stock exchange
will be the BSE.

Non traded securities

When an equity security or preference share is not traded on any stock exchange on a particular valuation day, the value at which it was traded
on NSE or BSE or any other stock exchange (in that order) on the earliest previous day is used, provided that such day is not more than thirty
days prior to the valuation date.

Thinly traded securities
Thinly traded/ privately placed equity securities including those not traded within thirty days are valued at fair value as per procedures determined
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by AMC and approved by the Trustee in accordance with the guidelines for valuation of securities for mutual funds, issued by the Securities and
Exchange Board of India (SEBI) from time to time.

Valuation of equity warrants

In respect of warrants to subscribe for shares attached to instruments, the warrants can be valued at the value of the share which would be
obtained on exercise of the warrant as reduced by the amount which would be payable on exercise of the warrant. The value of the latter
instrument can be adopted after an appropriate discount of the non-tradability of the instrument during the period preceding the conversion while
valuing such instruments. If the warrants exercise price exceeds the underlying equity price, warrants would be valued at zero.

Valuation of rights entitlement

Till listing right entitlements are valued at the difference between price of the underlying share and the rights offer price.

Once rights commence trading on the exchanges, if it is intended that rights will be subscribed for, the aforementioned approach will prevail i.e.
traded price of rights will not be taken into consideration.

Where it is decided not to subscribe for the rights but to renounce them and renunciations are being traded, the rights can be valued at the
renunciation value.
Valuation of partly paid-up equity shares

In case the partly paid-up equity shares are traded separately, they would be valued as per the valuation guidelines applicable to any other listed
equity shares.

In case the partly paid-up equity shares are not traded, then the partly paid-up equity shares will be valued at lower of the following two prices:
a.  Value of the underlying fully paid-up equity shares as reduced by the amount of balance call money payable.

b.  The value at which it was traded on the earliest previous day may be used, provided such date is not more than 30 days prior to valuation
date.

In case the trade price of the partly paid-up equity shares were not available for last 30 days or in case of unlisted partly paid-up equity shares,
it will be valued at the value of the underlying fully paid-up equity share as reduced by the amount of balance call money payable."
Investments in fixed income securities (other than government securities) are valued as follows:

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity of upto 30 days, are
amortised on straight line basis from the last traded price subject to their variation remaining within +/- 0.025% of the reference prices. Reference
prices are the average of prices provided by AMF| accredited agencies namely Crisil and ICRA. If the variation exceeds +/- 0.025%, amortised
prices are adjusted so as to bring the variation within the permissible range. In absence of reference prices for comparison in case of new
securities purchased, amortised price is deemed to be the final end of day price.

Effective June 20, 2019, all debt securities (including bills purchased under rediscounting schemes) with residual maturity greater than 30 days,
are valued at the average of prices released by Crisil and ICRA. In case of new purchases which are not a part of the list of Crisil and ICRA
security level pricing, such securities are valued at weighted average yield on the day of purchase and till the time they get included in the scrip
level database.

Effective June 30, 2020, all debt securities and money market securities irrespective of their residual maturity, are valued at the average of the
prices provided by Crisil and ICRA. Any new debt security not forming part of the SLV database is valued at the purchase yield on the date of
purchase and till the time it gets included in the SLV universe.

The net unrealized appreciation/ depreciation in the value of investments is determined at portfolio level. The change in net unrealized gain/
loss, between two balance sheet dates is recognized in the revenue account and net unrealized gain, if any, is thereafter appropriated to the
unrealized appreciation reserve.

Investments in government securities and treasury bills are valued as follows:

Effective September 25, 2019, government securities, state development loans and treasury bills are valued at the average of the prices
released by Crisil and ICRA on the basis of the valuation principles laid down by SEBI vide circular dated September 24, 2019.

Valuation of money market and debt securities which are rated below investment grade

A money market or debt security shall be classified as “below investment grade” if the long term rating of the security issued by a SEBI registered
Credit Rating Agency (CRA) is below BBB- or if the short term rating of the security is below A3.

A money market or debt security shall be classified as “default” if the interest and/ or principal amount has not been received, on the day such
amount was due or when such security has been downgraded to “default” grade by a CRA.

All money market and debt securities which are rated below investment grade shall be valued at the price provided by valuation agencies. In
case valuation is not available from valuation agencies then valuation will be on the basis of indicative haircuts provided by these agencies."
Consideration of traded price for valuation

AMCs shall consider such traded price for valuation if it is lower than the price post standard haircut. The said traded price shall be considered
for valuation till the valuation price is determined by the valuation agencies.

Treatment of accrued interest, future interest accrual and future recovery

The indicative haircut that has been applied to the principal should be applied to any accrued interest.

In case of securities classified as below investment grade but not default, interest accrual may continue with the same haircut applied to the
principal. In case of securities classified as default, no further interest accrual shall be made.

Any recovery shall first be adjusted against the outstanding interest recognized in the NAV and any balance shall be adjusted against the value
of principal recognized in the NAV.

Any recovery in excess of the carried value (i.e. the value recognized in NAV) should then be applied first towards amount of interest written off
and then towards amount of principal written off.
Treatment of upfront fees on trades

Upfront fees on all trades (including primary market trades), by whatever name and manner called, would be considered by the valuation
agencies for the purpose of valuation of security.
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Details of such upfront fees will be shared to the valuation agencies on the trade date as part of the trade reporting to enable them to arrive at
the fair valuation for that date.

For the purpose of accounting, such upfront fees will be reduced from the cost of the investment in the scheme that made the investment.
In case upfront fees are received across multiple schemes, the such upfront fees will be shared on a pro-rata basis across such schemes.
Valuation of tri-party repo (TREPS) and reverse repo (including corporate reverse repo) (effective September 25, 2019)

TREPS and repos with residual maturity of over 30 days:

Valued at average of security level prices obtained from valuation agencies appointed by AMFI.

In case security level prices given by valuation agencies are not available for a new TREPS (which is currently not held by any Mutual Fund),
then such TREPS may be valued at purchase yield on the date of purchase.

TREPS and repos with residual maturity of upto 30 days:

Valued at cost plus accrual basis.

Whenever a security moves from 31 days residual maturity to 30 days residual maturity, the price as on 31st day would be used for amortization
from 30th day.

Mutual fund units

Mutual fund units and ETF units are valued at the end of day NAV which has been uploaded on AMFI.

Revenue Recognition

Dividend income is recognized on ex-dividend date for quoted shares and for unquoted shares dividend income is recognized on the date of
declaration.

Interest on investment is accounted for on accrual basis except for penal interest which is accounted on cash basis.
Profit or loss on sale/ redemption of investments is determined on the basis of the weighted average cost method.

Income on derivative (MTM gain/ loss) is recognised as difference between the current day settlement or closing price (-) previous day settlement
or closing price (If scrip is purchased first time then it is a current day settlement or closing price (-) weighted average price).

Income recognition for securities rated below investment grade assets or default is in accordance with the “Guidelines for Identification and
Provisioning for securities rated below investment grade assets or default (Debt Securities) for Mutual Funds” as issued by SEBI.

Cash and Cash Equivalent

Cash and cash equivalents include balances with banks in current accounts, deposits placed with scheduled banks (with an original maturity of
up to three months) and tri-party repo (including reverse repurchase transactions).

Load

Exit load collected in the Schemes net of GST is credited back to the scheme. The GST on exit load is paid out of the exit load proceeds
collected.

Expenses

All expenses are accounted on accrual basis.

Expenses not identifiable with any particular Scheme are allocated to the Scheme based on the policy approved by Trustees.

No provision for income tax has been made since the income of the Schemes is exempt under Section 10(23D) of the Income tax Act, 1961.
Scheme pays the bonus to the unitholders at the time of maturity of the investments made them after all the relevant parameters/ conditions are
fulfilled. Management accrue for bonus based on the expected estimated payouts to the unitholders.

Interest on Borrowing

Interest expense on borrowing has been adjusted to the extent of the respective Scheme return on the date of borrowing against the interest
income and the balance if any, is recorded as expense of the Scheme or recovered from LIC Mutual Fund Asset Management Limited under
Regulation 52.

COVID NOTE

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India. The Government is undertaking several
measures to restrict the spread of virus and provide financial support to some stressed sectors. Further, while the COVID-19 vaccination efforts
have gained momentum, uncertainty due to the resurgence of COVID cases across many parts of India is rising. The extent to which COVID-19
pandemic will impact the investments in the Scheme, if any, depends on future spread of the virus and related developments, which are
uncertain at this point of time. There has been no material change in the controls or processes followed in the closing of the financial statements
of the Schemes.

In preparing the accompanying financial statements, the management has assessed the impact of the pandemic on its operations and its assets
including the value of its investments. The Fund has used internal and external sources of information from market sources on the expected
future performance of the investment made in the securities, in developing the estimates and assumptions to assess, the fair value of the
investments as at March 31, 2021. Basis the assessment, the management does not, at this juncture, believe that the impact on the Schemes’
operations (including value of its investments) is likely to be material.
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3. UNIT CAPITAL

Regular Plan - Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Direct Plan - Dividend Option
Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period
Total

Outstanding, beginning of the year Issued
- new fund offer

- during the year / period

Redeemed during the year / period
Outstanding, end of the year / period

LIC MF Unit Linked Insurance Scheme

March 31, 2021 March 31, 2020

Face Value Rs. 10 each fully paid up

Quantity Rs. in 000 Quantity Rs. in 000
14,95,52,945.666 14,95,529  14,78,04,613.790 14,78,045
1,72,39,080.936 1,72,391 1,72,81,257.768 1,72,813
(1,57,85,645.810) (1,57,856)  (1,55,32,925.892) (1,55,329)
15,10,06,380.792 15,10,064  14,95,52,945.666 14,95,529
38,89,747.394 38,898 34,81,130.954 34,812
7,04,271.863 7,042 6,75,112.533 6,751
(2,70,993.094) (2,710) (2,66,496.093) (2,665)
43,23,026.163 43,230 38,89,747.394 38,898
15,34,42,693.060 15,34,427 15,12,85,744.744 15,12,857
1,79,43,352.799 1,79,433 1,79,56,370.301 1,79,564
(1,60,56,638.904) (1,60,566) (1,57,99,421.985) (1,57,994)
15,53,29,406.955 15,53,294  15,34,42,693.060 15,34,427

"Balance at the beginning of the year" includes units allotted during NFO as initial capital as separate details are not available.

Pursuant to SEBI Circular SEBI/HO/IMD/DF 3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all mutual fund
schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.

4. RESERVES AND SURPLUS
Unit premium reserve
Balance, beginning of the year

Net premium/ discount on issue/ redemption of units

Balance, end of the year/ period
Unrealised appreciation reserve
Balance, beginning of the year

Change in unrealised appreciation in value of investments

Balance, end of the year/ period
Retained surplus
Balance, beginning of the year

Surplus/ (deficit) transferred from revenue account

Balance, end of the year/ period

Total reserves

LIC MF Unit Linked Insurance Scheme

March 31, 2021 March 31, 2020

The share of the options in the reserves and surplus is as follows:

Regular Plan - Dividend Option
Direct Plan - Dividend Option

5. CURRENT LIABILITIES
Amount due to AMC for
- Management fees
Trusteeship fee payable

Sundry creditors for units redeemed by investors:

- Lateral shift payable
- Others
Contract for purchase of investments

Investor education expense provision

Audit fee payable

Unit application pending allotment
Commission to distributors payable
Custody fee payable

Maturity bonus payable

Other current liabilities

70,229 62,832
71,498 7,397
1,41,727 70,229
46,761 5,12,611
10,83,272 (4,65,850)
11,30,033 46,761
6,93,520 7,00,571
(43,671) (7,051)
6,49,849 6,93,520
19,21,609 8,10,510
18,61,785 7,86,608
59,824 23,902
19,21,609 8,10,510
2,662 8,106

9 3

601 -
2,428 197

- 51,844

60 44

101 101

1,091 713
1,945 1,375

29 20
38,245 14,018
3,946 4,661
51,117 81,082
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(Rs. in 000)
LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020

INVESTMENTS

Equity shares 26,85,763 15,85,208

Listed debentures and bonds - 70,463

Treasury bills ¥¥ 6,96,155 5,24,475
33,81,918 21,80,146

¥¥ Including current year: NIL (previous year: 25 Crores) kept as collateral with Clearing Corporation of India Limited.

All the investments (except government securities and treasury bills) are held in the name of the Scheme, as per clause 7 of the Seventh Schedule
under Regulation 44(1) of SEBI (Mutual Funds) Regulations, 1996.

All investments in government securities and treasury bills are held in an SGL account in the name of “LIC Mutual Fund”.
Aggregate appreciation and depreciation in the value of investments are as follows:

Equity shares

LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020

- appreciation 11,38,687 2,67,402
- depreciation (8,754) (2,18,477)
Listed debentures and bonds

- appreciation - -
- depreciation - (2,907)
Treasury bill

- appreciation 100 743
- depreciation - -

The aggregate value of investments acquired and sold/ redeemed/ expired during the year and these amounts as a percentage of average daily net

assets are as follows:

Purchases (excluding tri-party repo, reverse repo and fixed deposits)

LIC MF Unit Linked Insurance Scheme
April 01, 2020 April 01, 2019
to to
March 31, 2021 March 31, 2020

- amount 26,18,607 13,30,182
- as a percentage of average daily net assets 88.17% 46.11%
Sales (excluding tri-party repo, reverse repo and fixed deposits)

- amount 25,81,298 12,94,861
- as a percentage of average daily net assets 86.91% 44.88%

The aggregate purchases made by all Schemes of the Fund during the current year and previous year and the fair value of such investments as at
March 31, 2021 in companies which have invested in any Scheme of the Fund in excess of five per cent of that Scheme's net assets are provided in

Attachment 1.

Aggregate fair value of non-traded investments valued in good faith (excluding government securities -

and treasury bills)

LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020
70,462

LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020

OTHER CURRENT ASSETS
Balances with banks in current accounts 2,223 1,274
Sundry debtors for units issued to investors:
- Lateral shift receivable - 27
- Others 715 633
Inter-scheme receivable 886 190
Contracts for sale of investments 29,154 77,586
Margin deposit with Clearing Corporation of India Limited 2,857 540
Outstanding and accrued income 43 5,685
Amount due from AMC - 2,709
MTM margin receivable - 22,295
Tri-party repo 98,730 1,34,934
Other current assets 9,494 -
1,44,102 2,45,873
LIC MF Unit Linked Insurance Scheme
April 01, 2020 April 01, 2019
to to
March 31, 2021 March 31, 2020
INTEREST
Debentures and bonds 1,106 7,658
Repol reverse repo/ fixed deposits - 26
Government securities (including treasury bills) 22,238 29,902
Tri-party repo 5,130 7,679
Others 1 14
28,475 45,279
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(Rs. in 000)
9. MANAGEMENT, TRUSTEESHIP AND CUSTODIAN FEE
The Schemes pay fee for investment management services under an agreement with the AMC, which provides for computation of such fee as a
percentage of Scheme's average daily net assets, after excluding the net asset value of the investments by the AMC in the Scheme, the net asset
value of the investments made in other Schemes and fixed deposits as applicable. During the year ended March 31, 2021, the Schemes have paid
management fee at annualised average rate as follows:
LIC MF Unit Linked Insurance Scheme
April 01, 2020 April 01, 2019
to to
March 31, 2021 March 31, 2020
Management fee (including GST) at annualised average rate 0.39% 1.17%
The Schemes pay fee for trusteeship services under an agreement with the Trustee, aggregating Rs.2,000,000/- (excluding GST) (previous year:
Rs.2,000,000/- (excluding GST)). This has been allocated to the Schemes in proportion to the net assets of the respective Schemes on quarterly
basis.
10. INCOME AND EXPENDITURE
The total income and expenditure and these amounts as a percentage of the Scheme’s average daily net assets on an annualised basis are provided
below:
LIC MF Unit Linked Insurance Scheme
April 01, 2020 April 01, 2019
to to
March 31, 2021 March 31, 2020
Income (excluding net change in marked to market in value of investments and inclusive of loss on inter-
scheme and sale of investments)
- amount 98,341 51,420
- as a percentage of average daily net assets 3.31% 1.78%
Expenditure (excluding realised loss on inter-scheme and sale of investments)
- amount 68,884 68,861
- as a percentage of average daily net assets 2.32% 2.39%
11. RELATED PARTY TRANSACTIONS
Disclosure under Regulation 25(8) of the Securities and Exchange Board of India (Mutual Funds) Regulation, 1996 as amended and in accordance
with Accounting Standard 18 on 'Related Party Disclosures' issued by the Institute of Chartered Accountants of India (ICAI)
(i)  LIC MF Unit Linked Insurance Scheme has entered into transactions with certain related parties. The information required in this regard in accordance

(@)

with Accounting Standard 18 on 'Related Party Disclosures' issued by the Institute of Chartered Accountants of India and regulation 25(8) of SEBI
Regulations is provided below:

Related party relationships

Name

Life Insurance Corporation of India

LIC Mutual Fund Trustee Private Limited
LIC Mutual Fund Asset Management Limited
LIC Housing Finance Limited

Description of relationship
Sponsor of the Fund

Trustee of the Fund

Investment Manager of the Scheme
Group Company

Schemes of the Fund, under common control of the Sponsor

Scheme name

Scheme name

Scheme name

Scheme name

Scheme name

Scheme name

LIC MF Equity Hybrid
Fund

LIC MF Flexi Cap Fund
(Formerly known as
LIC MF Multicap Fund)

LIC MF Large Cap
Fund

LIC MF Tax Plan

LIC MF Debt Hybrid
Fund

LIC MF Bond Fund

LIC MF Government
Securities Fund

LIC MF Children's Gift
Fund

LIC MF Liquid Fund

LIC MF Index Fund -
Sensex Plan

LIC MF Index Fund -
Nifty Plan

LIC MF Savings Fund

LIC MF Banking & PSU
Debt Fund

LIC MF Infrastructure
Fund

LIC MF G-Sec Long
Term Exchange Traded
Fund

LIC MF Large & Mid
Cap Fund

LIC MF Banking and
Financial Services
Fund

LIC MF Exchange
Traded Fund - Nifty 50

LIC MF Exchange

LIC MF Exchange

LIC MF Arbitrage Fund

LIC MF Short Term

LIC MF Overnight Fund

LIC MF Ultra Short

Traded Fund - Sensex |Traded Fund - Nifty Debt Fund Term Fund
100
(b) Inter-scheme transactions covered by Accounting Standard 18 are provided in Attachment 2.
(c) Intra-scheme transactions covered by Accounting Standard 18 are provided in Attachment 3.
(d) Transactions other than inter-scheme/ intra-scheme transactions covered by Accounting Standard 18:
(Rs. in 000)
Name of related party Nature of transactions LIC MF Unit Linked Insurance Scheme
Year ended Outstanding Year ended Outstanding
March 31, 2021 as on March| March 31, 2020 as on March
31, 2021 31, 2020
Life Insurance Corporation of India Insurance premium - (9,484) - -
(receivable)/ payable
LIC Mutual Fund Trustee Private Limited Trusteeship fee 57 9 42 3
LIC Mutual Fund Asset Management Limited |Management fee and AMC 11,445 2,662 33,549 5,397
(receivable)/ payable
LIC Mutual Fund Asset Management Limited |Outstanding - 8,255 - 5,455
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(ii)

Transactions covered by Regulation 25(8) of the SEBI Regulation with the sponsor or associate or employees and their relatives of AMC:

Name of related party Nature of transactions

LIC MF Unit Linked Insurance Scheme

Year ended March 31, 2021

Year ended March 31, 2020

Union Bank of India (Associate) $$
IDBI Bank Limited (Group)

National Securities Depository Limited
(Group) **

Clearing Corporation of India (Associate) "

IDBI Capital Markets & Securities Limited
(Group) **

Union Bank of India (Associate) $$
IDBI Bank Limited (Group)
LICHFL Financial Services Limited (Group)

SAANVI Financial Services (Relative of
AMC employee) &&

Bank charges
Bank charges
Listing fees/ corporate action charges

CCIL charges
Brokerage paid

Commission paid on distribution of units *
Commission paid on distribution of units *
Commission paid on distribution of units *
Commission paid on distribution of units *

1
31

$0
1
6

$ Less than Rs.0.5 thousand

* Includes transaction charges

* Commission paid is on normal commercial terms for procuring unit subscriptions for the Schemes
&& Distributor is relative of the employee of the AMC

** Associate up to March 3, 2021

A Associate from March 4, 2021

$$ Corporation Bank is merged with Union Bank of India w.e.f. April 1, 2020

12. Details of large holding i.e. in excess of 25% of net assets of the Scheme as at March 31, 2021: NIL (previous year: NIL)

13. DERIVATIVES DISCLOSURE
There are no derivative transactions in the Schemes during the year March 31, 2021. (previous year: NIL)
14. NET ASSET VALUE (Computed NAV as on March 31, 2021)
Options LIC MF Unit Linked Insurance Scheme
March 31,2021 | March 31, 2020
Face Value Rs. 10
Regular Plan - Dividend Option 15.2597 18.4131
Direct Plan - Dividend Option 16.1448 19.3249
The net asset value of the Scheme’s units are determined separately for units issued under the options after including the respective unit capital and
reserves and surplus.
Pursuant to SEBI Circular SEBI/HO/IMD/DF3/CIR/P/2020/194 dated October 05, 2020, names of all the existing dividend plans/ options of all
mutual fund schemes has been renamed as IDCW (Income Distribution cum Capital Withdrawal) Plan/ Option with effect from April 01, 2021.
15. UNCLAIMED DIVIDENDS AND REDEMPTIONS
The amount of unclaimed dividends and unclaimed redemption proceeds as on March 31, 2021 and the number of investors to whom the amounts
are payable are as follows:
Description 2020-21 2019-20
(Rs. in 000) No of folios (Rs. in 000) No of folios
Unclaimed dividends 38,737 11,931 39,121 12,048
Unclaimed redemptions 1,10,331 7,730 1,14,554 7,823
16. DISTRIBUTABLE SURPLUS
Options LIC MF Unit Linked Insurance Scheme
March 31, 2021 March 31, 2020
Total reserves 19,21,609 8,10,510
Less : Unrealised appreciation on investments as at balance sheet date, at portfolio level 11,30,033 46,761
Less : Credit balance in unit premium reserve at plan level 1,41,727 70,229
Distributable surplus 6,49,849 6,93,520
17. CONTINGENT LIABILITY
Contingent liabilities as on March 31, 2021: NIL (previous year: NIL)
18. SEGMENT REPORTING

The Scheme operate in one segment only viz. to primarily generate attractive returns from a diverse and actively managed portfolio of equity and

equity related instruments.
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19. INVESTOR EDUCATION AND AWARNESS INITIATIVE (IEAI)

An annual charge of 2 basis points (0.02% p.a.) of daily net assets, being part of total recurring expenses, is set aside for Investor Education and
Awareness Initiatives (IEAI) in accordance with SEBI (Mutual Funds) Regulations, 1996 and guidelines issued thereunder. These funds set aside are
used only for meeting expenses for investor education and awareness initiatives. Further, in accordance with AMFI best practice guidelines circular no
135/BP/56/2015-16 dated April 20, 2015, the cumulative balance of the IEAI is transferred on periodic basis to a separate bank account maintained
for the purpose.

The unspent funds are deployed in LICMF Liquid Fund. Persuant to SEBI circular no IMD/DF2/RS/813/2016 dated January 8, 2016, 50% of the 0.02%
on daily net assets thereafter has been transferred to AMFI on monthly basis.

Movement in IEAI balances for LIC Mutual Fund during the financial year ended March 31, 2021 and March 31, 2020 is given below:

Particulars (Rs. in 000)

FY 2020-21 FY 2019-20
Opening balance 16,785 4,422
Additions during the current year ** 32,907 32,550
Less: Utilisation during the current year 35,534 20,187
Closing balance 14,158 16,785

** Amount includes accrual and income earned during the year
20. CREDIT DEFAULT SWAPS

There were no transactions in credit default swaps during the year ended March 31, 2021. (previous year: NIL)
21. INVESTMENTS IN GROUP AND SPONSOR COMPANIES

There are no investment in group and sponsor companies during the year ended March 31, 2021. (previous year: NIL)
22. PRIOR PERIOD COMPARATIVES

Prior year figures have been reclassified and regrouped, wherever applicable, to conform to current year's presentation.
As per our report of even date.

For S.R. Batliboi & Co. LLP For and on behalf of For and on behalf of
ICAI Firm Registration No. 301003E/E300005 LIC Mutual Fund Trustee LIC Mutual Fund Asset Management Limited
Chartered Accountants Private Limited
sd/- sd/- sd/- sd/-
Rutushtra Patell Rammohan Bhave Dinesh Pangtey Satish Kamat
Partner Director Director & CEO Director
Membership No. 123596

sd/- sd/- sd/-

Thomas Panamthanath Marzban Irani Yogesh Patil

Director Chief Investment Officer - Head - Equity

Fixed Income
sd/-

Mumbai Ritu Modi
Date: June 29, 2021 Fund Manager - Equity
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Supplementary investment portfolio information and industry-wise classification

Details of investment portfolio and industry-wise classification of the Scheme's investments in each category of investments at March 31, 2021 are
presented below. The industry and company exposure are stated as a percentage of Scheme's net assets.

Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)

EQUITY 26,85,762 77.29 100.00
Listed Equity 26,85,762 77.29 100.00
Auto 49,386 1.42 1.84
Maruti Suzuki India Ltd. 7,200 49,386 1.42 1.84
Auto Ancillaries 9,418 0.27 0.35
Minda Industries Ltd. 17,373 9,418 0.27 0.35
Banks 5,73,084 16.49 21.32
HDFC Bank Ltd. 1,61,020 2,40,508 6.92 8.94
ICICI Bank Ltd. 3,78,877 2,20,544 6.35 8.21
Kotak Mahindra Bank Ltd. 63,909 1,12,032 3.22 4.17
Chemicals 2,23,373 6.43 8.31
Atul Ltd. 9,904 70,151 2.02 2.61
Tata Chemicals Ltd. 92,644 69,650 2.00 2.59
Vinati Organics Ltd. 47,062 65,884 1.90 2.45
SRF Ltd. 3,269 17,688 0.51 0.66
Construction 63,251 1.82 2.36
Brigade Enterprises Ltd. 2,27,644 63,251 1.82 2.36
Consumer Durables 1,71,524 4.94 6.39
Titan Company Ltd. 48,013 74,807 2.15 2.79
Bajaj Electricals Ltd. 67,510 65,930 1.90 245
Century Plyboards (India) Ltd. 96,739 30,787 0.89 1.15
Consumer Non Durables 2,06,657 5.94 7.69
Tata Consumer Products Ltd. 1,30,765 83,546 2.40 3.1
Hindustan Unilever Ltd. 30,700 74,647 2.15 2.78
Asian Paints Ltd. 19,100 48,464 1.39 1.80
Finance 2,01,686 5.81 7.51
Bajaj Finance Ltd. 32,027 1,64,934 4.75 6.14
Housing Development Finance Corporation Ltd. 14,712 36,752 1.06 1.37
Gas 32,997 0.95 1.23
Guijarat State Petronet Ltd. 1,20,715 32,997 0.95 1.23
Healthcare Services 35,487 1.02 1.32
Syngene International Ltd. 65,300 35,487 1.02 1.32
Insurance 1,22,957 3.54 4.58
Bajaj Finserv Ltd. 7,583 73,317 2.1 2.73
ICICI Prudential Life Insurance Company Ltd. 1,11,400 49,640 1.43 1.85
Leisure Services 18,272 0.53 0.68
The Indian Hotels Company Ltd. 1,64,834 18,272 0.53 0.68
Petroleum Products 85,336 2.46 3.18
Reliance Industries Ltd. 42,602 85,336 2.46 3.18
Pharmaceuticals 1,56,186 4.49 5.82
Divi's Laboratories Ltd. 20,500 74,267 2.14 2.77
Torrent Pharmaceuticals Ltd. 16,294 41,469 1.19 1.54
Alkem Laboratories Ltd. 14,604 40,450 1.16 1.51
Retailing 2,15,505 6.20 8.03
Avenue Supermarts Ltd. 44,209 1,26,396 3.64 4.71
Trent Ltd. 65,457 49,161 1.41 1.83
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Name of the instrument Quantity Market / fair Percentage to | Percentage to invest
value net assets ment category
(Rs. in 000)
Aditya Birla Fashion and Retail Ltd. 1,98,500 39,948 1.15 1.49
Software 4,58,657 13.20 17.08
Infosys Ltd. 1,78,467 2,44,152 7.03 9.09
Tata Consultancy Services Ltd. 67,500 2,14,505 6.17 7.99
Telecom - Services 61,986 1.78 2.31
Bharti Airtel Ltd. 1,19,826 61,986 1.78 2.31
TREASURY BILL 6,96,155 20.03 100.00
91 Days Thill Red 03-06-2021 70,00,000 6,96,155 20.03 100.00
Other Current Assets 1,44,102 4.15
Total Assets 35,26,019 101.47
Less: Current Liabilities 51,117 1.47
Net Assets 34,74,902 100.00
** Non Traded Security
— e
/ \\ Moderate M°f|ei;:‘e'>>\

/ Ml;‘:i:y( e High \

T \\ //\\

‘:f Low ‘f \\\\\\‘ ‘ ///,;if/(\Very High\\

RISKOMETER

Investors understand that their principal will be at Veery High risk
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LIC MUTUAL FUND
Annexure H

Disclosure under Regulation 25(11) of SEBI (Mutual Fund) Regulations, 1996

Investments made by the Schemes of LIC Mutual Fund in companies or their subsidiaries
that have invested more than 5% of the net assets of any Scheme:

Company name

Scheme invested in by
the company

Investments made by the Schemes of LIC

Mutual Fund in the company or its subsidiary

Aggregate cost of

acquisition during

the period ended
March 31, 2021
(Rs. In Lakhs)

Outstanding
market value as
on March 31, 2021
(Rs. In Lakhs)

Asian Paints Ltd. LIC MF Savings Fund LIC MF Arbitrage Fund 1,712.30 -
LIC MF Children’s Gift Fund 6.84 10.15

LIC MF Equity Hybrid Fund 581.31 752.34

LIC MF Exchange Traded Fund - Nifty 100 8.45 649.35

LIC MF Exchange Traded Fund - Nifty 50 64.43 1,209.17

LIC MF Exchange Traded Fund - Sensex 141.16 1,157.95

LIC MF Index Fund - Nifty Plan 35.94 77.01

LIC MF Index Fund - Sensex Plan 30.19 70.42

LIC MF Large Cap Fund 505.53 781.14

LIC MF Tax Plan 486.47 380.61

LIC MF Unit Linked Insurance Scheme (ULIS) 275.18 484.64

Bajaj Finance Ltd. LIC MF Liquid Fund LIC MF Arbitrage Fund 1,785.69 -
LIC MF Banking & PSU Debt Fund 2,556.73 -

LIC MF Banking and Financial Services Fund 39.58 118.81

LIC MF Exchange Traded Fund - Nifty 100 62.11 778.86

LIC MF Exchange Traded Fund - Nifty 50 182.25 1,439.69

LIC MF Exchange Traded Fund - Sensex 221.62 1,364.66

LIC MF Index Fund - Nifty Plan 49.93 91.67

LIC MF Index Fund - Sensex Plan 38.89 83.93

LIC MF Large & Mid Cap Fund 1,390.14 2,805.64

LIC MF Large Cap Fund 797.79 2,702.18

LIC MF Liquid Fund 2,07,127.23 -

LIC MF Overnight Fund 3,279.51 -

LIC MF Savings Fund 10,133.44 2,515.42

LIC MF Tax Plan 1,779.85 1,017.61

LIC MF Unit Linked Insurance Scheme (ULIS) - 1,649.34

Bank of Baroda LIC MF Liquid Fund LIC MF Arbitrage Fund 442.08 -
LIC MF Savings Fund LIC MF Banking & PSU Debt Fund 58,179.38 19,896.11

LIC MF Exchange Traded Fund - Nifty 100 18.89 -

LIC MF Liquid Fund 2,84,772.85 -

LIC MF Overnight Fund 13,076.78 -

LIC MF Savings Fund 31,815.13 4,963.21

LIC MF Short Term Debt Fund 5,281.49 -

LIC MF Ultra Short Term Fund 2,832.04 -

Bharti Airtel Ltd. LIC MF Liquid Fund LIC MF Arbitrage Fund 2,613.42 184.89
LIC MF Debt Hybrid Fund 49.03 46.56

LIC MF Equity Hybrid Fund 676.75 536.41

LIC MF Exchange Traded Fund - Nifty 100 226.32 706.13

LIC MF Exchange Traded Fund - Nifty 50 461.51 1,310.28

LIC MF Exchange Traded Fund - Sensex 559.73 1,272.67

LIC MF Index Fund - Nifty Plan 66.01 84.21

LIC MF Index Fund - Sensex Plan 61.55 76.72

LIC MF Infrastructure Fund 40.56 321.92

LIC MF Large & Mid Cap Fund 1,637.15 1,738.39

LIC MF Large Cap Fund 1,664.05 1,278.34

LIC MF Tax Plan 775.96 823.28

LIC MF Unit Linked Insurance Scheme (ULIS) 763.50 619.86

Britannia Industries Ltd. LIC MF Overnight Fund LIC MF Arbitrage Fund 308.86 -
LIC MF Children’s Gift Fund - 25.92

LIC MF Equity Hybrid Fund 445.06 -

LIC MF Exchange Traded Fund - Nifty 100 1.38 247.63

LIC MF Exchange Traded Fund - Nifty 50 37.25 456.32

LIC MF Index Fund - Nifty Plan 16.15 27.73

CESC Ltd. LIC MF Overnight Fund LIC MF Arbitrage Fund 670.85 -
Edelweiss Rural and Corporate |LIC MF Overnight Fund LIC MF Liquid Fund 2,56,932.04 -
Services Ltd. LIC MF Overnight Fund 6,648.11 -
LIC MF Savings Fund 12,470.08 -

Fedbank Financial Services Ltd.|LIC MF Overnight Fund LIC MF Liquid Fund 4,927 11 -
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Annexure H

Disclosure under Regulation 25(11) of SEBI (Mutual Fund) Regulations, 1996

Investments made by the Schemes of LIC Mutual Fund in companies or their subsidiaries
that have invested more than 5% of the net assets of any Scheme:

Company name

Scheme invested in by
the company

Investments made by the Schemes of LIC

Mutual Fund in the company or its subsidiary

Aggregate cost of

acquisition during

the period ended
March 31, 2021
(Rs. In Lakhs)

Outstanding
market value as
on March 31, 2021
(Rs. In Lakhs)

Hindalco Industries Ltd. LIC MF Short Term Debt  |LIC MF Arbitrage Fund 936.06 -
Fund LIC MF Equity Hybrid Fund 101.59 -
LIC MF Exchange Traded Fund - Nifty 100 1.44 275.21
LIC MF Exchange Traded Fund - Nifty 50 9.87 497.05
LIC MF Index Fund - Nifty Plan 12.54 30.86
LIC MF Infrastructure Fund - 235.57
LIC MF Large Cap Fund 387.83 375.15
L&T Housing Finance Ltd. LIC MF Overnight Fund LIC MF Liquid Fund 1,562,244.30 -
LIC MF Overnight Fund 6,199.12 -
LIC MF Ultra Short Term Fund 499.30 -
L&T Infrastructure Finance LIC MF Overnight Fund LIC MF Liquid Fund 32,736.17 -
Company Ltd. LIC MF Ultra Short Term Fund 998.59 -
Larsen and Toubro Ltd. LIC MF Liquid Fund LIC MF Arbitrage Fund 2,372.90 205.89
LIC MF Banking & PSU LIC MF Exchange Traded Fund - Nifty 100 8.02 980.45
Debt Fund
LIC MF Savings Fund LIC MF Exchange Traded Fund - Nifty 50 60.59 1,800.74
LIC MF Overnight Fund LIC MF Exchange Traded Fund - Sensex 209.03 1,750.40
LIC MF Index Fund - Nifty Plan 59.06 116.43
LIC MF Index Fund - Sensex Plan 50.37 107.20
LIC MF Infrastructure Fund - 163.36
LIC MF Large Cap Fund 266.05 856.11
LIC MF Liquid Fund 1,44,642.04 -
LIC MF Overnight Fund 4,799.06 -
LIC MF Savings Fund 17,366.25 -
LIC MF Ultra Short Term Fund 4,355.59 -
LIC Housing Finance Ltd. LIC MF Liquid Fund LIC MF Banking and Financial Services Fund 15.28 14.87
LIC MF Overnight Fund LIC MF Large & Mid Cap Fund 239.55 232.05
Mahindra & Mahindra Financial |LIC MF Overnight Fund LIC MF Arbitrage Fund 804.14 -
Services Ltd. LIC MF Savings Fund 557.52 517.80
Maruti Suzuki India Ltd. LIC MF Banking & PSU LIC MF Arbitrage Fund 3,109.74 223.64
Debt Fund LIC MF Children’s Gift Fund - 13.17
LIC MF Equity Hybrid Fund 666.64 618.49
LIC MF Exchange Traded Fund - Nifty 100 3.85 522.47
LIC MF Exchange Traded Fund - Nifty 50 36.11 970.65
LIC MF Exchange Traded Fund - Sensex 143.89 930.46
LIC MF Index Fund - Nifty Plan 32.80 61.87
LIC MF Index Fund - Sensex Plan 29.52 55.22
LIC MF Large Cap Fund 326.29 1,252.97
LIC MF Tax Plan 445.64 438.99
LIC MF Unit Linked Insurance Scheme (ULIS) - 493.86
Muthoot Finance Ltd. LIC MF Liquid Fund LIC MF Exchange Traded Fund - Nifty 100 58.94 65.59
LIC MF Liquid Fund 14,734.77 -
LIC MF Overnight Fund 2,998.42 -
National Bank for Agriculture LIC MF Liquid Fund LIC MF Banking & PSU Debt Fund 1,14,554.04 11,321.61
and Rural Development
LIC MF Bond Fund 4,641.22 -
LIC MF Liquid Fund 8,40,015.33 12,466.33
LIC MF Overnight Fund 37,494.22 -
LIC MF Savings Fund 36,230.61 7,367.94
LIC MF Short Term Debt Fund 15,577.17 1,543.68
LIC MF Ultra Short Term Fund 5,432.29 -
PNB Housing Finance Ltd. LIC MF Liquid Fund LIC MF Liquid Fund 1,33,714.83 -
LIC MF Overnight Fund 1,499.70 -
LIC MF Ultra Short Term Fund 2,341.95 -
Redington India Ltd. LIC MF Overnight Fund LIC MF Liquid Fund 66,157.08 -
Reliance Industries Ltd. LIC MF Bond Fund LIC MF Arbitrage Fund 4,152.87 204.64
LIC MF Banking & PSU LIC MF Banking & PSU Debt Fund 6,686.90 6,229.66
Debt Fund
LIC MF Short Term Debt |LIC MF Bond Fund 1,000.00 -

Fund
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Annexure H

Disclosure under Regulation 25(11) of SEBI (Mutual Fund) Regulations, 1996

Investments made by the Schemes of LIC Mutual Fund in companies or their subsidiaries
that have invested more than 5% of the net assets of any Scheme:

Company name

Scheme invested in by
the company

Investments made by the Schemes of LIC

Mutual Fund in the company or its subsidiary

Aggregate cost of

acquisition during

the period ended
March 31, 2021
(Rs. In Lakhs)

Outstanding
market value as
on March 31, 2021
(Rs. In Lakhs)

LIC MF Children’s Gift Fund 0.30 29.49

LIC MF Debt Hybrid Fund 1.05 103.79

LIC MF Equity Hybrid Fund 1,481.82 -

LIC MF Exchange Traded Fund - Nifty 100 51.96 3,676.83

LIC MF Exchange Traded Fund - Nifty 50 258.05 6,812.70

LIC MF Exchange Traded Fund - Sensex 878.42 6,562.98

LIC MF Index Fund - Nifty Plan 231.99 434.47

LIC MF Index Fund - Sensex Plan 210.85 403.14

LIC MF Infrastructure Fund 4.90 399.60

LIC MF Large & Mid Cap Fund 2,236.75 2,487.85

LIC MF Large Cap Fund 1,650.79 2,656.91

LIC MF Liquid Fund 5,19,166.71 29,915.84

LIC MF Overnight Fund 41,091.22 -

LIC MF Savings Fund 18,332.72 5,185.60

LIC MF Short Term Debt Fund 2,029.80 1,567.83

LIC MF Tax Plan 1,721.89 975.51

LIC MF Ultra Short Term Fund 6,929.51 -

LIC MF Unit Linked Insurance Scheme (ULIS) 144.55 853.36

State Bank of India LIC MF Liquid Fund LIC MF Arbitrage Fund 2,645.65 53.27
LIC MF Banking & PSU LIC MF Banking & PSU Debt Fund 10,937.13 -
Debt Fund LIC MF Banking and Financial Services Fund 271.56 365.00
LIC MF Bond Fund 1,657.73 -

LIC MF Children’s Gift Fund 17.93 12.47

LIC MF Equity Hybrid Fund 101.55 -

LIC MF Exchange Traded Fund - Nifty 100 5.84 802.82

LIC MF Exchange Traded Fund - Nifty 50 44.33 1,491.99

LIC MF Exchange Traded Fund - Sensex 175.06 1,400.94

LIC MF Index Fund - Nifty Plan 45.69 94.30

LIC MF Index Fund - Sensex Plan 37.70 86.29

LIC MF Infrastructure Fund 46.34 85.77

LIC MF Large & Mid Cap Fund 1,040.16 -

LIC MF Large Cap Fund 1,227.90 586.30

LIC MF Savings Fund 1,641.98 -

LIC MF Short Term Debt Fund 1,605.15 -

LIC MF Tax Plan 363.29 -

LIC MF Ultra Short Term Fund 308.80 -

LIC MF Unit Linked Insurance Scheme (ULIS) 426.92 -

Tata Capital Financial Services |LIC MF Overnight Fund LIC MF Liquid Fund 1,21,235.00 -
Ltd. LIC MF Overnight Fund 12,497.17 -
LIC MF Savings Fund 2,478.68 -

LIC MF Ultra Short Term Fund 2,675.55 -

Tata Steel Ltd. LIC MF Liquid Fund LIC MF Arbitrage Fund 1,455.30 87.98
LIC MF Exchange Traded Fund - Nifty 100 1.72 351.49

LIC MF Exchange Traded Fund - Nifty 50 12.94 642.12

LIC MF Exchange Traded Fund - Sensex 15.42 -

LIC MF Index Fund - Nifty Plan 15.98 39.81

LIC MF Index Fund - Sensex Plan 8.97 -

LIC MF Liquid Fund 49,624.44 -

LIC MF Overnight Fund 13,495.40 -

Tech Mahindra Ltd. LIC MF Overnight Fund LIC MF Arbitrage Fund 2,423.90 -
LIC MF Children’s Gift Fund - 24.79

LIC MF Debt Hybrid Fund - 99.15

LIC MF Equity Hybrid Fund 1,326.78 426.33

LIC MF Exchange Traded Fund - Nifty 100 2.19 350.26

LIC MF Exchange Traded Fund - Nifty 50 19.17 657.94

LIC MF Exchange Traded Fund - Sensex 502.04 621.42

LIC MF Index Fund - Nifty Plan 20.47 40.67

LIC MF Index Fund - Sensex Plan 37.03 37.56
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Disclosure under Regulation 25(11) of SEBI (Mutual Fund) Regulations, 1996

Investments made by the Schemes of LIC Mutual Fund in companies or their subsidiaries
that have invested more than 5% of the net assets of any Scheme:

Company name

Scheme invested in by
the company

Investments made by the Schemes of LIC

Mutual Fund in the company or its subsidiary

Aggregate cost of

acquisition during

the period ended
March 31, 2021
(Rs. In Lakhs)

Outstanding
market value as
on March 31, 2021
(Rs. In Lakhs)

Ultratech Cement Ltd. LIC MF Banking & PSU LIC MF Arbitrage Fund 607.92 -
Debt Fund LIC MF Children’s Gift Fund - 13.61

LIC MF Equity Hybrid Fund 134.64 -

LIC MF Exchange Traded Fund - Nifty 100 19.20 454.14

LIC MF Exchange Traded Fund - Nifty 50 43.97 845.14

LIC MF Exchange Traded Fund - Sensex 506.36 768.52

LIC MF Index Fund - Nifty Plan 25.71 52.83

LIC MF Index Fund - Sensex Plan 36.85 47.43

LIC MF Infrastructure Fund 184.84 538.36

LIC MF Large Cap Fund 781.71 1,151.99

LIC MF Liquid Fund 67,061.03 -

LIC MF Overnight Fund 2,499.65 -

LIC MF Savings Fund 2,480.57 -

LIC MF Tax Plan 125.23 -

Wipro Ltd. LIC MF Overnight Fund LIC MF Arbitrage Fund 345.81 -
LIC MF Exchange Traded Fund - Nifty 100 17.48 359.78

LIC MF Exchange Traded Fund - Nifty 50 29.16 663.14

LIC MF Index Fund - Nifty Plan 20.35 40.08

LIC MF Large Cap Fund 409.10 493.25

Bajaj Housing Finance Ltd. (S) LIC MF Liquid Fund 97,994.65 19,959.10
LIC MF Overnight Fund 11,997.98 -

LIC MF Savings Fund 4,635.15 -

Bharti Infratel Ltd. (S) LIC MF Arbitrage Fund 258.68 -
LIC MF Exchange Traded Fund - Nifty 100 8.73 -

LIC MF Exchange Traded Fund - Nifty 50 7.75 -

LIC MF Index Fund - Nifty Plan 3.73 -

L&T Finance Holdings Ltd. (S) LIC MF Arbitrage Fund 90.39 -
LIC MF Exchange Traded Fund - Nifty 100 0.31 -

LIC MF Large & Mid Cap Fund 1,211.74 -

LIC MF Large Cap Fund 4.82 -

LIC MF Tax Plan 260.57 -

LIC MF Unit Linked Insurance Scheme (ULIS) 87.09 -

L&T Finance Ltd. (S) LIC MF Liquid Fund 1,26,854.90 19,921.68
LIC MF Overnight Fund 11,198.41 -

L&T Infra Debt Fund Ltd. (S) LIC MF Equity Hybrid Fund 1,570.88 -
LIC MF Short Term Debt Fund 1,5670.87 -

Larsen & Toubro Infotech Ltd. LIC MF Children’s Gift Fund - 12.16
S) LIC MF Debt Hybrid Fund - 165.54
LIC MF Equity Hybrid Fund 147.84 -

LIC MF Exchange Traded Fund - Nifty 100 57.24 90.45

LIC MF Large & Mid Cap Fund 486.37 1,039.68

Reliance Jio Infocomm Ltd. (S) LIC MF Liquid Fund 5,59,062.33 -
LIC MF Overnight Fund 52,388.21 -

LIC MF Savings Fund 9,405.49 -

LIC MF Ultra Short Term Fund 5,664.31 -

Reliance Retail Ltd. (S) LIC MF Liquid Fund 4,45,636.24 -
LIC MF Overnight Fund 8,098.44 -

LIC MF Savings Fund 3,460.14 -

LIC MF Ultra Short Term Fund 4,961.23 -

Reliance Retail Ventures Ltd. (S) LIC MF Liquid Fund 49,667.33 29,859.78
SBI Cards & Payment Services LIC MF Banking and Financial Services Fund 1.65 -
Ltd. (S) LIC MF Equity Hybrid Fund 12.53 -
LIC MF Exchange Traded Fund - Nifty 100 53.81 65.25

LIC MF Infrastructure Fund 3.03 -

LIC MF Large & Mid Cap Fund 39.23 -

LIC MF Large Cap Fund 19.59 -

LIC MF Liquid Fund 64,597.66 -

LIC MF Overnight Fund 3,499.19 -

LIC MF Tax Plan 16.19 -

LIC MF Unit Linked Insurance Scheme (ULIS) 17.73 -
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Disclosure under Regulation 25(11) of SEBI (Mutual Fund) Regulations, 1996

Investments made by the Schemes of LIC Mutual Fund in companies or their subsidiaries
that have invested more than 5% of the net assets of any Scheme:

Company name

Scheme invested in by
the company

Investments made by the Schemes of LIC
Mutual Fund in the company or its subsidiary

Aggregate cost of

acquisition during

the period ended
March 31, 2021
(Rs. In Lakhs)

Outstanding
market value as
on March 31, 2021
(Rs. In Lakhs)

SBI Life Insurance Company LIC MF Arbitrage Fund 235.23 -

Ltd. (S)
LIC MF Banking and Financial Services Fund 57.93 97.48
LIC MF Children’s Gift Fund - 38.85
LIC MF Equity Hybrid Fund 510.92 483.67
LIC MF Exchange Traded Fund - Nifty 100 107.99 192.63
LIC MF Exchange Traded Fund - Nifty 50 321.35 345.56
LIC MF Index Fund - Nifty Plan 22.77 22.07
LIC MF Large & Mid Cap Fund 766.69 852.47
LIC MF Tax Plan 316.50 352.34

All the companies transacted herewith are financially sound companies with proven track record. Moreover, fund management has undertaken a detailed
research in each of these companies. As a result, investments in all these companies are independent investment decisions and does not relate, in any
manner, to their investment in MF's Schemes.
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Annexures to the financial statements for the year/ period ended March 31, 2021
ATTACHMENT 2 - Inter-scheme transactions covered by Accounting Standard 18

(Rs. in 000)

Name of related party

Nature of transaction

Year ended
March 31, 2021

Year ended
March 31, 2020

LIC MF Banking & PSU Debt Fund

LIC MF Bond Fund Purchase of investment 1,57,400 4,19,871
Sale of investment - -
LIC MF Debt Hybrid Fund Purchase of investment - 50,194
Sale of investment - -
LIC MF Equity Hybrid Fund Purchase of investment - -
Sale of investment - 99,448
LIC MF Liquid Fund Purchase of investment - 8,94,494
Sale of investment - 8,79,868
LIC MF Savings Fund Purchase of investment - 68,679
Sale of investment - -
LIC MF Short Term Debt Fund Purchase of investment 7,473 -
Sale of investment - 1,49,710
LIC MF Ultra Short Term Fund Purchase of investment - -
Sale of investment - 3,99,887
LIC MF Bond Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - -
Sale of investment 1,57,400 4,19,871
LIC MF Debt Hybrid Fund Purchase of investment - -
Sale of investment - 52,032
LIC MF G-Sec Long Term Exchange Traded Purchase of investment 47,710 3,39,273
Fund Sale of investment 1,13,447 2,91,822
LIC MF Short Term Debt Fund Purchase of investment - -
Sale of investment 52,617 3,06,779
LIC MF Debt Hybrid Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - -
Sale of investment - 50,194
LIC MF Bond Fund Purchase of investment - 52,032
Sale of investment - -
LIC MF Equity Hybrid Fund Purchase of investment - -
Sale of investment - 10,291
LIC MF G-Sec Long Term Exchange Traded Purchase of Investment - 35,799
Fund Sale of investment - 50,842
LIC MF Unit Linked Insurance Scheme Purchase of investment - 10,834
Sale of Investment - -
LIC MF Equity Hybrid Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - 99,448
Sale of investment - -
LIC MF Debt Hybrid Fund Purchase of investment - 10,291
Sale of investment - -
LIC MF G-Sec Long Term Exchange Traded Purchase of investment 2,51,908 2,41,464
Fund Sale of investment 1,41,994 2,73,443
LIC MF Liquid Fund Purchase of investment - -
Sale of Investment - 34,788
LIC MF Short Term Debt Fund Purchase of investment - 3,06,659
Sale of investment - -
LIC MF Government Securities Fund
LIC MF G-Sec Long Term Exchange Traded Purchase of Investment - -
Fund Sale of Investment - 8,423
LIC MF G-Sec Long Term Exchange Traded Fund
LIC MF Bond Fund Purchase of investment 1,13,447 2,91,822
Sale of investment 47,710 3,39,273
LIC MF Debt Hybrid Fund Purchase of investment - 50,842
Sale of Investment - 35,799
LIC MF Equity Hybrid Fund Purchase of investment 1,41,994 2,73,443
Sale of investment 2,51,908 2,41,464
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Annexures to the financial statements for the year/ period ended March 31, 2021
ATTACHMENT 2 - Inter-scheme transactions covered by Accounting Standard 18

(Rs. in 000)
Name of related party Nature of transaction Year ended Year ended
March 31, 2021 March 31, 2020
LIC MF Government Securities Fund Purchase of Investment - 8,423
Sale of Investment - -
LIC MF Liquid Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - 8,79,868
Sale of investment - 8,94,494
LIC MF Equity Hybrid Fund Purchase of Investment - 34,788
Sale of investment - -
LIC MF Overnight Fund Purchase of investment - -
Sale of investment 2,07,45,788 2,99,76,512
LIC MF Savings Fund Purchase of investment 1,31,21,774 1,49,09,402
Sale of investment 36,09,552 56,24,949
LIC MF Short Term Debt Fund Purchase of investment - -
Sale of investment - 9,980
LIC MF Ultra Short Term Fund Purchase of investment 8,97,827 37,84,194
Sale of investment 8,85,452 12,83,247
LIC MF Overnight Fund
LIC MF Liquid Fund Purchase of investment 2,07,45,788 2,99,76,512
Sale of investment - -
LIC MF Savings Fund Purchase of investment 6,79,866 10,89,711
Sale of investment - -
LIC MF Ultra Short Term Fund Purchase of investment 49,996 1,49,979
Sale of investment - -
LIC MF Savings Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - -
Sale of investment - 68,679
LIC MF Liquid Fund Purchase of investment 36,09,552 56,24,949
Sale of investment 1,31,21,774 1,49,09,402
LIC MF Overnight Fund Purchase of investment - -
Sale of investment 6,79,866 10,89,711
LIC MF Ultra Short Term Fund Purchase of investment 2,64,254 6,32,746
Sale of investment 4,35,870 7,63,984
LIC MF Short Term Debt Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - 1,49,710
Sale of investment 7,473 -
LIC MF Bond Fund Purchase of investment 52,617 3,06,779
Sale of investment - -
LIC MF Equity Hybrid Fund Purchase of investment - -
Sale of investment - 3,06,659
LIC MF Liquid Fund Purchase of investment - 9,980
Sale of investment - -
LIC MF Ultra Short Term Fund
LIC MF Banking & PSU Debt Fund Purchase of investment - 3,99,887
Sale of investment - -
LIC MF Liquid Fund Purchase of investment 8,85,452 12,83,247
Sale of investment 8,97,827 37,84,194
LIC MF Overnight Fund Purchase of investment - -
Sale of investment 49,996 1,49,979
LIC MF Savings Fund Purchase of investment 4,35,870 7,63,984
Sale of investment 2,64,254 6,32,746
LIC MF Unit Linked Insurance Scheme
LIC MF Debt Hybrid Fund Purchase of investment - -
Sale of Investment - 10,834
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31. 2021

LIC MF Unit Linked LIC MF Equity Hybrid LIC MF Flexi Cap LIC MF Large Cap
Insurance Scheme Fund Fund Fund
Current  Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year
1. NAV per unit (Rs.):

Open

Regular Plan - Growth Option - - 89.3905 100.8664 39.0168 46.4149 22.5213 26.1310

Regular Plan - Dividend Option 15.2597 18.4131 11.1411 13.7272 12.7695 15.1908 13.6015 16.7184

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option - - 95.6272  106.8476 40.9884 48.4404 24.0355 27.6338
Direct Plan - Dividend Option 16.1448 19.3249 12.0800 14.6487 15.7920 18.6720 15.9468 19.2704
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -

High
Regular Plan - Growth Option - - 125.2686  113.0858 58.6315 52.3542 35.7195 30.4866
Regular Plan - Dividend Option 22.9944 20.6687 14.6832 14.2435 19.1889 17.1346 21.5718 18.4117

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option - - 135.3943  120.7939 62.0822 54.9292 38.4936 32.4932
Direct Plan - Dividend Option 24.5278 21.8509 16.2967 15.3924 23.2709 21.1646 25.5384 21.5586
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -

Low
Regular Plan - Growth Option - - 84.9607 81.1427 36.5368 34.4101 21.1656 20.3750
Regular Plan - Dividend Option 14.5638 14.2475 10.5890 10.1132 11.9578 11.2618 12.7827 12.3052

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option - - 90.8966 86.7830 38.3861 36.1415 22.5903 21.7405
Direct Plan - Dividend Option 15.4092 15.0723 11.4824 10.9628 14.7893 13.9247 14.9879 14.4242
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
End'

Regular Plan - Growth Option - - 122.8577 89.3905 57.3698 39.0168 33.7943 22.5213
Regular Plan - Dividend Option 22.3292 15.2597 14.1996 11.1411 18.7759 12.7695 20.4094 13.6015
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option - - 132.9844 95.6272 60.8184 40.9884 36.4911 24.0355
Direct Plan - Dividend Option 23.8384 16.1448 15.8051 12.0800 22.2864 15.7920 24.0632 15.9468
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
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LIC Mutual Fund

Key Statistics for the year/ period ended March 31. 2021

LIC MF Unit Linked LIC MF Equity Hybrid LIC MF Flexi Cap

LIC MF Large Cap

Insurance Scheme Fund Fund Fund
Current  Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

Direct Plan - Monthly Dividend Option - - - - - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 34,749.06 23,449.35 43,51532 35,249.43 35,900.37 23,852.96 50,263.27 27,265.94

Average (AAuM)? 29,700.25 28,848.87 40,125.79 37,562.48 30,687.88 28,685.13 40,160.67 29,696.23
3. Gross income as % of AAuM?® 3.31 1.78 212 11.60 2.30 1.25 4.44 0.70
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 2.22% 2.20% 2.28% 2.29% 2.24% 2.22% 2.27% 2.29%

Direct plan 1.40% 1.32% 1.19% 1.32% 1.42% 1.35% 1.25% 1.38%

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 0.33% 0.99% 1.13% 1.18% 1.58% 1.60% 1.22% 1.21%

Direct plan 0.17% 0.79% 1.03% 1.15% 1.23% 1.13% 1.07% 1.17%
5. Net Income as a percentage of AAuUM* 0.99 (0.60) (0.15) 9.31 (0.23) (1.21) 2.04 (1.76)
6. Portfolio turnover ratio®@ 0.28 0.17 1.45 2.53 0.26 0.40 0.27 0.14
7. Total dividend per unit distributed during the

year / period (plan wise)

Regular Plan - Dividend Option - - 1.00 1.21 - - - 1.00

Regular Plan - Daily Dividend Option - - - - - - - -

Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - - - - - - -

Regular Plan - Quarterly Dividend Option - - - - - - - -

Regular Plan - Yearly Dividend Option - - - - - - - -

PF Dividend Option - - - - - - - -

Direct Plan - Dividend Option - - 0.90 1.21 1.00 - 0.15 1.00

Direct Plan - Daily Dividend Option - - - - - - - -

Direct Plan - Weekly Dividend Option - - - - - - - -

Direct Plan - Monthly Dividend Option - - - - - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
8. Returns”:

a. Last One Year

Regular 46.3296  (17.0014) 37.4393  (11.2939) 47.0387 (15.8270) 50.0546 (13.7168)

Direct 47.6544  (16.3321) 39.0655 (10.4193) 48.3791  (15.2713) 51.8225 (12.9252)

Benchmark

Regular 49.7526  (12.8357) 49.7526  (12.8357) 77.5757  (26.4367) 71.1809 (24.7598)

Direct 49.7526  (12.8357) 49.7526  (12.8357) 77.5757 (26.4367) 71.1809 (24.7598)

b. Since Inception

Regular 9.5278 8.5026 8.6412 7.7718 6.4430 5.1758 4.6848 3.2226

Direct 11.3305 6.9824 10.0888 6.5944 10.1121 5.6735 12.8933 8.3725

Benchmark

Regular NA NA NA NA NA NA NA NA

Direct 13.0370 8.6391 12.2640 7.8862 13.4252 6.6241 13.2328 6.9581

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31. 2021

LIC MF Tax Plan LIC MF Debt Hybrid LIC MF Bond Fund LIC MF Government
Fund Securities Fund
Current  Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year
1. NAV per unit (Rs.):
Open
Regular Plan - Growth Option 53.1893 66.0939 56.3484 54.2539 53.8318 48.8453 45.1620 39.9122
Regular Plan - Dividend Option 13.2652 17.1915 - - 11.7996 10.7066 13.0179 11.5047
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - 10.6678 10.7939 - - - -
Regular Plan - Quarterly Dividend Option - - 10.8459 10.9640 - - - -
Regular Plan - Yearly Dividend Option - - 11.3559 10.9338 - - - -
PF Growth Option - - - - - - 26.0839 23.0518
PF Dividend Option - - - - - - 16.8789 14.9168
Direct Plan - Growth Option 57.0435 70.1289 59.4834 56.7806 55.9590 50.4360 47.8841 42.0267
Direct Plan - Dividend Option 14.5509 18.3651 - - 13.5249 12.1901 13.8104 12.1218

Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - 10.4334 10.6237 - - - -

Direct Plan - Quarterly Dividend Option - - 12.0363 11.5257 - - - -
Direct Plan - Yearly Dividend Option - - 11.9463 11.4391 - - - -
High

Regular Plan - Growth Option 84.4703 76.0590 63.9265 58.9203 57.3958 54.2825 48.4099 45.3440
Regular Plan - Dividend Option 20.1222 18.9686 - - 12.5808 11.8984 13.9541 13.0704

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - 11.7943 11.2148 - - - -
Regular Plan - Quarterly Dividend Option - - 11.9164 11.3409 - - - -
Regular Plan - Yearly Dividend Option - - 12.8831 11.8742 - - - -
PF Growth Option - - - - - - 27.9598 26.1890
PF Dividend Option - - - - - - 18.0928 16.9469
Direct Plan - Growth Option 91.5893 81.4259 68.0026 62.1152 60.0723 56.3970 51.6374 48.0510
Direct Plan - Dividend Option 22.7648 20.7721 - - 14.5189 13.6308 14.8907 13.8586

Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - 11.4656 10.9593 - - - -

Direct Plan - Quarterly Dividend Option - - 13.7392 12.5737 - - - -
Direct Plan - Yearly Dividend Option - - 13.6364 12.4796 - - - -
Low

Regular Plan - Growth Option 50.4750 48.8423 55.5286 54.0107 52.8353 48.5828 44.4845 39.5986
Regular Plan - Dividend Option 12.5883 12.1811 - - 11.5812 10.6490 12.8226 11.4143

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - 10.5126 10.2595 - - - -
Regular Plan - Quarterly Dividend Option - - 10.6881 10.4307 - - - -
Regular Plan - Yearly Dividend Option - - 11.1907 10.8848 - - - -
PF Growth Option - - - - - - 25.6926 22.8706
PF Dividend Option - - - - - - 16.6257 14.7995
Direct Plan - Growth Option 54.1376 52.3644 58.6232 56.5695 54.9340 50.1921 47.1751 41.7202
Direct Plan - Dividend Option 13.8096 13.3580 - - 13.2771 12.1311 13.6059 12.0333

Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - 10.2822 10.0324 - - - -

Direct Plan - Quarterly Dividend Option - - 11.8620 11.4821 - - - -
Direct Plan - Yearly Dividend Option - - 11.7732 11.3958 - - - -
End'

Regular Plan - Growth Option 81.3820 53.1893 63.3389 56.3484 56.7362 53.8318 47.9553 45.1620
Regular Plan - Dividend Option 19.1345 13.2652 - - 12.4362 11.7996 13.8231 13.0179

Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - 11.5654 10.6678 - - - -
Regular Plan - Quarterly Dividend Option - - 11.8069 10.8459 - - - -
Regular Plan - Yearly Dividend Option - - 12.0422 11.3559 - - - -
PF Growth Option - - - - - - 27.6971 26.0839
PF Dividend Option - - - - - - 17.9229 16.8789
Direct Plan - Growth Option 88.3744 57.0435 67.4877 59.4834 59.4039 55.9590 51.2381 47.8841
Direct Plan - Dividend Option 21.7151 14.5509 - - 14.3562 13.5249 14.7737 13.8104

Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
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LIC MF Tax Plan LIC MF Debt Hybrid LIC MF Bond Fund LIC MF Government
Fund Securities Fund
Current  Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

Direct Plan - Monthly Dividend Option - - 11.1964 10.4334 - - - -

Direct Plan - Quarterly Dividend Option - - 13.6337 12.0363 - - - -

Direct Plan - Yearly Dividend Option - - 12.8090 11.9463 - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 33,726.99 20,944.51 8,015.29  6,216.58 16,989.24 17,835.25  4,751.72  3,631.13

Average (AAuM)? 27,888.89 24,036.21 7,401.01 6,783.20 19,582.37 23,870.14  5,950.29  4,555.55
3. Gross income as % of AAuM?® (5.66) 18.57 5.56 8.93 7.08 9.92 7.39 13.65
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 2.21% 2.24% 2.01% 2.00% 1.01% 1.03% 1.36% 1.31%

Direct plan 1.12% 1.23% 1.19% 1.04% 0.39% 0.16% 0.64% 0.46%

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 1.12% 1.14% 1.35% 1.32% 0.56% 0.25% 0.66% 0.60%

Direct plan 0.94% 1.05% 1.10% 0.86% 0.29% 0.05% 0.47% 0.25%
5. Net Income as a percentage of AAuUM* (8.11) 16.08 3.45 6.74 6.15 9.10 6.12 12.46
6. Portfolio turnover ratio®@ 0.31 0.94 NA NA NA NA NA NA
7. Total dividend per unit distributed during the

year / period (plan wise)

Regular Plan - Dividend Option 1.00 0.75 - - - - - -

Regular Plan - Daily Dividend Option - - - - - - - -

Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - 0.41 0.54 - - - -

Regular Plan - Quarterly Dividend Option - - 0.36 0.54 - - - -

Regular Plan - Yearly Dividend Option - - 0.72 - - - - -

PF Dividend Option - - - - - - - -

Direct Plan - Dividend Option 0.75 0.50 - - - - - -

Direct Plan - Daily Dividend Option - - - - - - - -

Direct Plan - Weekly Dividend Option - - - - - - - -

Direct Plan - Monthly Dividend Option - - 0.60 0.66 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - 0.72 - - - - -
8. Returns”:

a. Last One Year

Regular 53.0086  (19.3901) 12.4060 3.8414 5.3953 10.1472 6.1851 13.0540

Direct 54.9332 (18.5264) 13.4564 4.7436 6.1559 10.8877 7.0042 13.8366

Benchmark

Regular 77.5757  (26.4367) 16.5658 6.4353 7.6927 12.5748 6.6298 12.2714

Direct 77.5757 (26.4367) 16.5658 6.4353 7.6927 12.5748 6.6298 12.2714

b. Since Inception

Regular 9.1222 7.5313 8.4150 8.2357 8.2935 8.4349 7.6300 7.7016

Direct 13.9940 9.2696 8.1615 7.4486 7.6857 7.8984 8.4959 8.7033

Benchmark

Regular 14.9648 12.8135 NA NA NA NA NA NA

Direct 13.4252 6.6241 9.6444 8.7197 8.7160 8.8580 8.9282 9.2492

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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LIC MF Children's Gift LIC MF Liquid Fund LIC MF Index Fund - LIC MF Index Fund -
Fund Sensex Plan Nifty Plan

Current  Previous Current  Previous Current Previous  Current Previous
Year Year Year Year Year Year Year Year

1. NAV per unit (Rs.):
Open
Regular Plan - Growth Option 14.5602 17.0055 3,576.0052 3,367.2229 54.9714 71.4677 47.5333 63.8382
Regular Plan - Dividend Option - - - - 18.8422 24.4967 17.5348 23.5496
Regular Plan - Daily Dividend Option - - 1,098.0000 1,098.0000 - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option 15.5566 18.0502 3,603.8353 3,388.8604 56.9521 73.8479 49.2830 65.9194
Direct Plan - Dividend Option - - - - 19.1078 24.7785 18.1577 24.2906
Direct Plan - Daily Dividend Option - - 1,098.0000 1,098.0000 - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
High
Regular Plan - Growth Option 21.7563 18.8785 3,702.8684 3,576.0052 96.8750 77.8349 84.2722 68.2515
Regular Plan - Dividend Option - - - - 33.2051 26.6791 31.0876 25.1776
Regular Plan - Daily Dividend Option - - 1,098.0000 1,098.0000 - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option 23.4502 20.1285 3,736.8776 3,603.8353  100.8682 80.5533 87.7683 70.6777
Direct Plan - Dividend Option - - - - 33.8217 27.0258 32.3459 26.0430
Direct Plan - Daily Dividend Option - - 1,098.0000 1,098.0000 - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
Low
Regular Plan - Growth Option 13.7622 12.9616 3,576.4816 3,367.8642 51.5893 48.5785 44.7257 42.1942
Regular Plan - Dividend Option - - - - 17.6830 16.6510 16.4991 15.5653
Regular Plan - Daily Dividend Option - - 1,097.9186 1,096.2150 - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option 14.7051 13.8445 3,604.3292 3,389.5188 53.4504 50.3237 46.3736 43.7392
Direct Plan - Dividend Option - - - - 17.9329 16.8839 17.0860 16.1169
Direct Plan - Daily Dividend Option - - 1,097.9229 1,096.2444 - - - -
Direct Plan - Weekly Dividend Option - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
End'
Regular Plan - Growth Option 21.0395 14.5602 3,702.8684 3,576.0052 91.9084 54.9714 80.7463 47.5333
Regular Plan - Dividend Option - - - - 31.5017 18.8422 29.7872 17.5348
Regular Plan - Daily Dividend Option - - 1,097.9999 1,098.0000 - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option 22.7062 15.5566 3,736.8776 3,603.8353 95.7586 56.9521 84.1529 49.2830
Direct Plan - Dividend Option - - - - 32.1071 19.1078 31.0134 18.1577
Direct Plan - Daily Dividend Option - - 1,098.0000 1,098.0000 - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
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LIC MF Children's Gift LIC MF Liquid Fund LIC MF Index Fund -

LIC MF Index Fund -

Fund Sensex Plan Nifty Plan
Current  Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

Direct Plan - Monthly Dividend Option - - - - - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 1,324.87 964.01 6,65,793.46 5,95,566.11 3,400.82 1,803.58  4,321.68  1,906.45

Average (AAuM)? 1,190.90  1,263.07 7,88,415.09 9,74,916.19  2,601.65 2,020.05 2,765.51 2,677.20
3. Gross income as % of AAuM?® 5.91 0.48 3.76 6.15 7.12 3.63 4.55 6.95
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 2.19% 2.14% 0.23% 0.23% 1.01% 1.03% 0.96% 0.97%

Direct plan 1.26% 1.24% 0.10% 0.10% 0.52% 0.54% 0.43% 0.44%

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 1.16% 1.08% 0.10% 0.11% 0.42% 0.31% 0.38% 0.26%

Direct plan 0.82% 0.81% 0.05% 0.05% 0.30% 0.18% 0.25% 0.16%
5. Net Income as a percentage of AAuUM* 3.55 (1.82) 3.63 6.02 6.25 2.72 3.73 6.16
6. Portfolio turnover ratio®@ 0.18 0.10 NA NA NA NA NA NA
7. Total dividend per unit distributed during the

year / period (plan wise)

Regular Plan - Dividend Option - - - - - - - -

Regular Plan - Daily Dividend Option - - 38.28 66.06 - - - -

Regular Plan - Weekly Dividend Option - - - - - - - -

Regular Plan - Monthly Dividend Option - - - - - - - -

Regular Plan - Quarterly Dividend Option - - - - - - - -

Regular Plan - Yearly Dividend Option - - - - - - - -

PF Dividend Option - - - - - - - -

Direct Plan - Dividend Option - - - - - - - -

Direct Plan - Daily Dividend Option - - 39.81 67.54 - - - -

Direct Plan - Weekly Dividend Option - - - - - - - -

Direct Plan - Monthly Dividend Option - - - - - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
8. Returns”:

a. Last One Year

Regular 44.5001 (14.2785) 3.5476 6.1830 67.1900 (22.9233) 69.8748  (25.3660)

Direct 459586  (13.7131) 3.6917 6.3257 68.1297  (22.7189) 70.7573  (25.0634)

Benchmark

Regular 49.7526  (12.8357) 4.0697 6.3697 69.8172  (22.6940) 72.5352  (24.8481)

Direct 49.7526  (12.8357) 4.0697 6.3697 69.8172  (22.6940) 72.5352  (24.8481)

b. Since Inception

Regular 3.9097 2.0635 7.1138 7.3150 13.4644 10.9548 12.6633 10.0252

Direct 9.9157 5.6750 7.3301 7.8419 12.2720 6.1891 11.9509 5.6173

Benchmark

Regular NA NA NA NA 17.7800 15.3195 17.0898 14.4999

Direct 12.3332 7.9408 7.3288 7.7863 13.4014 7.2576 12.9463 6.5343

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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Key Statistics for the year/ period ended March 31. 2021

LIC MF Savings Fund LIC MF Banking & LIC MF Infrastructure  LIC MF G-Sec Long
PSU Debt Fund Fund Term Exchange
Traded Fund

Current Previous Current Previous Current Previous Current Previous

Year Year Year Year Year Year Year Year
1. NAV per unit (Rs.):

Open

Regular Plan - Growth Option 29.3075 28.5714 25.7198 23.5803 10.2329 14.3250 20.7214 18.2399
Regular Plan - Dividend Option - - - - 10.2335 14.3259 - -
Regular Plan - Daily Dividend Option 10.2648 10.2053 10.3812 10.2338 - - - -
Regular Plan - Weekly Dividend Option 10.4866 10.3487 10.1699 10.1356 - - - -
Regular Plan - Monthly Dividend Option 10.3913 10.3086 10.3963 10.1639 - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - - - -
Direct Plan - Growth Option 30.7903 29.8639 26.9770 24.5999 10.9654 15.2620 - -
Direct Plan - Dividend Option - - - - 10.8441 15.1274 - -
Direct Plan - Daily Dividend Option 10.0947 10.1000 11.0938 10.5320 - - - -
Direct Plan - Weekly Dividend Option 10.7323 10.5810 10.1022 10.1415 - - - -
Direct Plan - Monthly Dividend Option 16.0905 15.6088 10.5587 10.2207 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -

High

Regular Plan - Growth Option 31.3582 29.3335 27.4626 25.7887 17.9997 15.7411 22.1894 20.8228
Regular Plan - Dividend Option - - - - 18.0007 15.7420 - -
Regular Plan - Daily Dividend Option 10.4547 10.2752 10.5763 10.4090 - - - -
Regular Plan - Weekly Dividend Option 10.8793 10.4959 10.4699 10.2558 - - - -
Regular Plan - Monthly Dividend Option 10.8706 10.4382 10.8728 10.4537 - - - -

Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Growth Option 33.1245 30.8059 28.9249 27.0391 19.5049 16.8266 - -

Direct Plan - Dividend Option - - - - 19.2521 16.6481 - -
Direct Plan - Daily Dividend Option 10.1001 10.1000 11.7036 11.1194 - - - -
Direct Plan - Weekly Dividend Option 11.5446 10.7380 10.1605 10.1852 - - - -
Direct Plan - Monthly Dividend Option 17.3080 16.0989 11.0005 10.6103 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -

Low

Regular Plan - Growth Option 29.2557 26.9586 25.4594 23.5764 9.6263 9.4910 20.3294 18.1460
Regular Plan - Dividend Option - - - - 9.6268 9.4915 - -
Regular Plan - Daily Dividend Option 10.2466 9.5399 10.2761 10.1185 - - - -
Regular Plan - Weekly Dividend Option 10.4681 9.6825 10.0670 9.9126 - - - -
Regular Plan - Monthly Dividend Option 10.3729 9.6138 10.2910 10.1194 - - - -

Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - N
PF Dividend Option - - - - - -
Direct Plan - Growth Option 30.7401 28.2052 26.7076 24.5990 10.3160 10.1671 - -

Direct Plan - Dividend Option - - - - 10.2022 10.0556 - -
Direct Plan - Daily Dividend Option 10.0706 9.4759 10.9830 10.5317 - - - -
Direct Plan - Weekly Dividend Option 10.7148 9.8639 9.9991 9.8440 - - - -
Direct Plan - Monthly Dividend Option 16.0641 14.7415 10.4532 10.2159 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -

End’

Regular Plan - Growth Option 31.3581 29.3075 27.4129 25.7198 17.2814 10.2329 21.7561 20.7214
Regular Plan - Dividend Option - - - - 17.2825 10.2335 - -
Regular Plan - Daily Dividend Option 10.4547 10.2648 10.5572 10.3812 - - - -
Regular Plan - Weekly Dividend Option 10.8107 10.4866 10.4013 10.1699 - - - -
Regular Plan - Monthly Dividend Option 10.8706 10.3913 10.5355 10.3963 - - - -

Regular Plan - Quarterly Dividend Option - - - N - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - N
PF Dividend Option - - - - - -
Direct Plan - Growth Option 33.1245 30.7903 28.9096 26.9770 18.7036 10.9654 - -

Direct Plan - Dividend Option - - - - 18.4997 10.8441 - -
Direct Plan - Daily Dividend Option 10.1000 10.0947 11.6974 11.0938 - - - -
Direct Plan - Weekly Dividend Option 11.5446 10.7323 10.0946 10.1022 - - - -
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LIC MF Savings Fund LIC MF Banking & LIC MF Infrastructure

LIC MF G-Sec Long

PSU Debt Fund Fund Term Exchange
Traded Fund
Current Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

Direct Plan - Monthly Dividend Option 17.3080 16.0905 10.8877 10.5587 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 86,263.68 72,765.13 2,19,527.49 1,20,915.74 6,289.69  3,683.14 70,048.89  8,767.94

Average (AAuM)? 91,791.30 1,11,378.57 1,89,616.38 96,530.82  4,963.67  5,350.10 18,798.81 8,485.13
3. Gross income as % of AAuM?® 6.96 2.32 6.18 7.70 (3.54) 0.26 7.47 12.14
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 0.77% 0.79% 0.78% 0.78% 2.25% 2.25% 0.24% 0.23%

Direct plan 0.25% 0.25% 0.25% 0.24% 1.06% 1.17% NA NA

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 0.31% 0.24% 0.29% 0.27% 1.28% 1.27% 0.18% 0.14%

Direct plan 0.17% 0.17% 0.18% 0.17% 0.86% 0.94% NA NA
5. Net Income as a percentage of AAuM* 6.42 1.72 5.75 7.24 (5.97) (2.16) 7.20 11.88
6. Portfolio turnover ratio®@ NA NA NA NA 0.26 0.06 NA NA
7. Total dividend per unit distributed during the

year / period (plan wise)

Regular Plan - Dividend Option - - - - - - - -

Regular Plan - Daily Dividend Option 0.52 0.20 0.49 0.75 - - - -

Regular Plan - Weekly Dividend Option 0.40 0.13 0.43 0.85 - - - -

Regular Plan - Monthly Dividend Option 0.24 0.18 0.54 0.66 - - - -

Regular Plan - Quarterly Dividend Option - - - - - - - -

Regular Plan - Yearly Dividend Option - - - - - - - -

PF Dividend Option - - - - - - - -

Direct Plan - Dividend Option - - - - - - - -

Direct Plan - Daily Dividend Option 0.73 0.31 0.19 0.43 - - - -

Direct Plan - Weekly Dividend Option - 0.17 0.70 0.98 - - - -

Direct Plan - Monthly Dividend Option - - 0.42 0.64 - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
8. Returns®:

a. Last One Year

Regular 6.9972 2.5935 6.5829 9.0323 68.8817  (28.3764) 4.9934 13.5089

Direct 7.5810 3.1182 7.1639 9.6208 70.9555  (27.9635) NA NA

Benchmark

Regular 6.4646 8.0688 7.7471 9.5692 76.0712  (24.7128) 5.4961 13.8832

Direct 6.4646 8.0688 7.7471 9.5692 76.0712  (24.7128) NA NA

b. Since Inception

Regular 6.6229 6.6007 7.5562 7.6323 4.2887 0.1916 8.0220 8.6063

Direct 7.7571 7.7814 8.1317 8.2659 10.1782 3.6998 NA NA

Benchmark

Regular 7.3206 7.3717 8.4815 8.5389 1.4153 (3.1312) 8.3866 8.9438

Direct 8.2714 8.5231 8.2577 8.3283 7.2359 0.1461 NA NA

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31. 2021

LIC MF Large & Mid LIC MF Banking and LIC MF Exchange LIC MF Exchange
Cap Fund Financial Services Traded Fund - Nifty 50 Traded Fund - Sensex
Fund

Current Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

1. NAV per unit (Rs.):

Open

Regular Plan - Growth Option 12.0646 14.7661 7.7772 11.0944 90.1247  120.3461 310.7314  402.9006
Regular Plan - Dividend Option 10.6172 12.9944 7.7762 11.0931 - - - -
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 12.8622 15.5349 8.1875 11.5637 - - - -
Direct Plan - Dividend Option 11.1663 13.7277 8.1638 11.5386 - - - -
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
High

Regular Plan - Growth Option 19.9218 17.0062 13.6586 124270 161.7283  129.3374 554.5041  441.0697
Regular Plan - Dividend Option 17.5313 14.9654 13.6565 12.4255 - - - -
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 21.5610 18.0917 14.5190 13.0535 - - - -
Direct Plan - Dividend Option 18.7167 15.7064 14.4654 13.0178 - - - -
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
Low

Regular Plan - Growth Option 11.5280 11.2173 7.1690 7.0127 84.7395 79.7663 290.8952  273.8234
Regular Plan - Dividend Option 10.1450 9.8715 7.1680 7.0118 - - - -
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 12.2919 11.9541 7.5478 7.3811 - - - .
Direct Plan - Dividend Option 10.6712 10.3779 7.5259 7.3599 - - - -
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
Direct Plan - Monthly Dividend Option - - - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - - - -
Direct Plan - Yearly Dividend Option - - - - - - - -
End’

Regular Plan - Growth Option 19.3391 12.0646 12.3215 7.7772  155.3246 90.1247 526.9260 310.7314
Regular Plan - Dividend Option 17.0181 10.6172 12.3193 7.7762 - - - -
Regular Plan - Daily Dividend Option - - - - - - - -
Regular Plan - Weekly Dividend Option - - - - - - - -
Regular Plan - Monthly Dividend Option - - - - - - - -
Regular Plan - Quarterly Dividend Option - - - N - - - -
Regular Plan - Yearly Dividend Option - - - - - - - -
PF Growth Option - - - - - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 20.9574 12.8622 13.1183 8.1875 - - - -
Direct Plan - Dividend Option 18.1919 11.1663 13.0687 8.1638 - - - -
Direct Plan - Daily Dividend Option - - - - - - - -
Direct Plan - Weekly Dividend Option - - - - - - - -
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LIC Mutual Fund

Key Statistics for the year/ period ended March 31. 2021

LIC MF Large & Mid LIC MF Banking and LIC MF Exchange

LIC MF Exchange

Cap Fund Financial Services Traded Fund - Nifty 50 Traded Fund - Sensex
Fund
Current Previous Current Previous Current Previous Current Previous
Year Year Year Year Year Year Year Year

Direct Plan - Monthly Dividend Option - - - - - - - -

Direct Plan - Quarterly Dividend Option - - - - - - - -

Direct Plan - Yearly Dividend Option - - - - - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 1,03,046.81 52,754.97 5,789.49  3,873.10 66,689.68 39,416.63 54,813.54 31,397.90

Average (AAuM)? 78,360.81 54,193.09 512824 5757.46 5452539 51,493.37 43,579.03 39,156.31
3. Gross income as % of AAuM?® 0.85 (4.16) 4.29 0.08 1.43 2.71 5.65 (0.36)
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 2.12% 2.25% 2.28% 2.24% 0.10% 0.10% 0.10% 0.10%

Direct plan 0.75% 1.05% 1.31% 1.30% NA NA NA NA

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 0.86% 0.96% 1.26% 1.22% 0.03% 0.02% 0.03% 0.03%

Direct plan 0.56% 0.85% 1.09% 1.06% NA NA NA NA
5. Net Income as a percentage of AAuM* (1.33) (6.52) 1.79 (2.32) 1.33 2.61 5.54 (0.46)
6. Portfolio turnover ratio®@ 0.33 0.22 0.27 0.13 NA NA NA NA

7. Total dividend per unit distributed during the

year / period (plan wise)

Regular Plan - Dividend Option - - - - - -
Regular Plan - Daily Dividend Option - - - - - -
Regular Plan - Weekly Dividend Option - - - - - -
Regular Plan - Monthly Dividend Option - - - - - -
Regular Plan - Quarterly Dividend Option - - - - - -
Regular Plan - Yearly Dividend Option - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Dividend Option - 0.25 - - - -
Direct Plan - Daily Dividend Option - - - - - -
Direct Plan - Weekly Dividend Option - - - - - -
Direct Plan - Monthly Dividend Option - - - - - -
Direct Plan - Quarterly Dividend Option - - - - - -
Direct Plan - Yearly Dividend Option - - - - - -

8. Returns”:
a. Last One Year
Regular 60.2954  (18.1677) 58.4285 (29.7053) 72.3441  (24.9356)
Direct 62.9309 (17.0785) 60.2223  (29.0018) NA NA
Benchmark
Regular 85.9060 (27.2910) 69.0914  (25.1330) 72.5352 (24.8481)
Direct 85.9060 (27.2910) 69.0914  (25.1330) NA NA
b. Since Inception
Regular 11.4210 3.7498 3.5305 (4.8878) 13.5482 3.1950
Direct 12.8982 5.0607 4.6145 (3.9080) NA NA
Benchmark
Regular 12.1700 1.5880 14.1279 5.5256 13.7671 3.4134
Direct 12.1700 1.5880 14.1279 5.5256 NA NA

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31, 2021

LIC MF Exchange LIC MF Arbitrage Fund  LIC MF Short Term

Traded Fund - Nifty Debt Fund
100
Current Previous Current  Previous Current  Previous
Year Year Year Year Year Year
1. NAV per unit (Rs.):

Open

Regular Plan - Growth Option 90.8485  121.5625 10.6895 10.0944 11.0220 10.1879
Regular Plan - Dividend Option - - - - 11.0220 10.1879
Regular Plan - Daily Dividend Option - - - - - -
Regular Plan - Weekly Dividend Option - - 10.3997 10.0205 - -
Regular Plan - Monthly Dividend Option - - 10.4436 10.0643 - -
Regular Plan - Quarterly Dividend Option - - - - - -
Regular Plan - Yearly Dividend Option - - - - - -
PF Growth Option - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Growth Option - - 10.7718 10.1063 11.1575 10.2052
Direct Plan - Dividend Option - - - - 11.1575 10.2052
Direct Plan - Daily Dividend Option - - - - - -
Direct Plan - Weekly Dividend Option - - 10.1981 10.0230 - -
Direct Plan - Monthly Dividend Option - - 10.2483 10.0762 - -
Direct Plan - Quarterly Dividend Option - - - - - -
Direct Plan - Yearly Dividend Option - - - - - -
High

Regular Plan - Growth Option 161.0793  129.5424 10.9700 10.6895 11.7632 11.0397
Regular Plan - Dividend Option - - - - 11.7632 11.0397
Regular Plan - Daily Dividend Option - - - - - -
Regular Plan - Weekly Dividend Option - - 10.6726 10.3997 - -
Regular Plan - Monthly Dividend Option - - 10.7177 10.4436 B -
Regular Plan - Quarterly Dividend Option - - - - - -
Regular Plan - Yearly Dividend Option - - - - - -
PF Growth Option - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Growth Option - - 11.1186 10.7718 12.0056 11.1674

Direct Plan - Dividend Option - - - - 12.0056 11.1674
Direct Plan - Daily Dividend Option - - - - - -
Direct Plan - Weekly Dividend Option - - 10.4485 10.2404 - -
Direct Plan - Monthly Dividend Option - - 10.3858 10.3118 - -

Direct Plan - Quarterly Dividend Option - - - - - -
Direct Plan - Yearly Dividend Option - - - - - -
Low

Regular Plan - Growth Option 85.7357 80.2986 10.6632 10.0838 10.9406 10.1956
Regular Plan - Dividend Option - - - - 10.9406 10.1956
Regular Plan - Daily Dividend Option - - - - - -
Regular Plan - Weekly Dividend Option - - 10.3742 9.9939 - -
Regular Plan - Monthly Dividend Option - - 10.4179 10.0537 - -
Regular Plan - Quarterly Dividend Option - - - - - -
Regular Plan - Yearly Dividend Option - - - - - -
PF Growth Option - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Growth Option - - 10.7467  10.0965  11.0780  10.2154

Direct Plan - Dividend Option - - - - 11.0780 10.2154
Direct Plan - Daily Dividend Option - - - - - -
Direct Plan - Weekly Dividend Option - - 10.1743 9.9993 - -
Direct Plan - Monthly Dividend Option - - 10.0381 10.0665 - -

Direct Plan - Quarterly Dividend Option - - - - - -
Direct Plan - Yearly Dividend Option - - - - - -
End’

Regular Plan - Growth Option 154.9989 90.8485 10.9698 10.6895 11.7103 11.0220
Regular Plan - Dividend Option - - - - 11.7103 11.0220
Regular Plan - Daily Dividend Option - - - - - -
Regular Plan - Weekly Dividend Option - - 10.6724 10.3997 - -
Regular Plan - Monthly Dividend Option - - 10.7175 10.4436 - -
Regular Plan - Quarterly Dividend Option - . - - - -
Regular Plan - Yearly Dividend Option - - - - - -
PF Growth Option - - - - - -
PF Dividend Option - - - - - -
Direct Plan - Growth Option - - 111185 107718  11.9799  11.1575

Direct Plan - Dividend Option - - - - 11.9799 11.1575
Direct Plan - Daily Dividend Option - - - - - -
Direct Plan - Weekly Dividend Option - - 10.4484 10.1981 - -
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Direct Plan - Monthly Dividend Option
Direct Plan - Quarterly Dividend Option
Direct Plan - Yearly Dividend Option

2. Closing Assets Under Management
(Rs. in Lakhs)
End'
Average (AAuM)?

3. Gross income as % of AAuM?®

4. Expense Ratio:
a. Total expense as % of AAuM (no class)
Regular plan
Direct plan

b. Management fee as % of AAuM
(inclusive GST) (no class)
Regular plan
Direct plan
. Net Income as a percentage of AAuM*
6. Portfolio turnover ratio®@

]

7. Total dividend per unit distributed during the year / period (plan wise)

Regular Plan - Dividend Option
Regular Plan - Daily Dividend Option
Regular Plan - Weekly Dividend Option
Regular Plan - Monthly Dividend Option
Regular Plan - Quarterly Dividend Option
Regular Plan - Yearly Dividend Option
PF Dividend Option
Direct Plan - Dividend Option
Direct Plan - Daily Dividend Option
Direct Plan - Weekly Dividend Option
Direct Plan - Monthly Dividend Option
Direct Plan - Quarterly Dividend Option
Direct Plan - Yearly Dividend Option

8. Returns”:
a. Last One Year
Regular
Direct
Benchmark
Regular
Direct
b. Since Inception
Regular
Direct
Benchmark
Regular
Direct

APast performance may or may not be sustained in the future

LIC Mutual Fund

Key Statistics for the year/ period ended March 31. 2021

LIC MF Exchange LIC MF Arbitrage Fund

LIC MF Short Term

Traded Fund - Nifty Debt Fund
100
Current Previous Current Previous Current Previous
Year Year Year Year Year Year
- - 10.1101 10.2483 - -
41,298.29 24,205.88  3,205.68 5,717.18 37,634.28 20,365.87
33,698.17 32,066.74  4,375.73 8,974.11 44,007.00 23,038.26
0.75 2.20 (8.10) 8.71 5.69 7.64
0.23% 0.23% 0.95% 0.97% 1.36% 1.36%
NA NA 0.38% 0.34% 0.34% 0.34%
0.16% 0.15% 0.28% 0.26% 0.43% 0.46%
NA NA 0.20% 0.12% 0.24% 0.21%
0.49 1.95 (9.03) 7.9 4.56 6.66
NA NA 5.09 9.92 NA NA
- - - 0.20 - -
- - - 0.21 - -
- - 0.08 0.47 - -
- - 0.46 0.48 - -
70.6125 (25.0892) 2.6222 5.8501 6.2448 8.1515
NA NA 3.2186 6.5380 7.3708 9.2924
71.1809 (24.7598) 2.3350 6.0388 7.8042 9.7779
NA NA 2.3350 6.0388 7.8042 9.7779
15.1804 4.5091 4.3357 5.8091 7.5772 8.7376
NA NA 4.9818 6.4986 8.7160 9.8874
15.5994 4.8972 4.4565 6.2875 9.1459 10.3143
NA NA 4.4565 6.2875 9.1459 10.3143

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31, 2021

LIC MF Overnight Fund LIC MF Ultra Short Term
Fund
Current Previous Current Previous
Year Year Year Year
1. NAV per unit (Rs.):

Open

Regular Plan - Growth Option 1,034.4872 - 1,015.8869 -
Regular Plan - Dividend Option 1,034.6100 - - -
Regular Plan - Daily Dividend Option 1,000.0000 - 1,003.1755 -
Regular Plan - Weekly Dividend Option - - 1,007.8599 -
Regular Plan - Monthly Dividend Option - - 1,015.8680 -
Regular Plan - Quarterly Dividend Option - - - -
Regular Plan - Yearly Dividend Option - - - -
PF Growth Option - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 1,035.4366 - 1,016.9408 -
Direct Plan - Dividend Option 1,035.1439 - - -
Direct Plan - Daily Dividend Option 1,000.0001 - 1,000.1814 -
Direct Plan - Weekly Dividend Option 1,000.0039 - 1,003.1285 -
Direct Plan - Monthly Dividend Option - - 1,016.9318 -
Direct Plan - Quarterly Dividend Option - - - -
Direct Plan - Yearly Dividend Option - - - -
High

Regular Plan - Growth Option 1,064.1915 1,034.4872 1,055.7687 1,016.0734
Regular Plan - Dividend Option 1,064.5450 1,034.6100 - -
Regular Plan - Daily Dividend Option 1,000.0000 1,000.0370 1,019.0317 1,004.5244
Regular Plan - Weekly Dividend Option - - 1,021.3116 1,008.0225
Regular Plan - Monthly Dividend Option - - 1,055.7545 1,016.0567
Regular Plan - Quarterly Dividend Option - - - -
Regular Plan - Yearly Dividend Option - - - -
PF Growth Option - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 1,066.5558 1,035.4366 1,059.2514 1,016.9427
Direct Plan - Dividend Option 1,066.3077 1,035.1439 - -
Direct Plan - Daily Dividend Option 1,000.0000 1,000.1028 1,003.9893 1,000.1945
Direct Plan - Weekly Dividend Option 1,000.6033 1,001.1637 1,027.3684 1,005.3359
Direct Plan - Monthly Dividend Option - - 1,059.2355 1,016.9346
Direct Plan - Quarterly Dividend Option - - - -
Direct Plan - Yearly Dividend Option - - - -
Low

Regular Plan - Growth Option 1,034.5019 1,000.6983 1,015.8436 1,000.9304
Regular Plan - Dividend Option 1,034.6254 1,000.6990 - -
Regular Plan - Daily Dividend Option 1,000.0000 1,000.0000 1,003.1286 990.0910
Regular Plan - Weekly Dividend Option - - 1,007.8246 994.7012
Regular Plan - Monthly Dividend Option - - 1,015.8240 1,000.9306
Regular Plan - Quarterly Dividend Option - - - -
Regular Plan - Yearly Dividend Option - - - -
PF Growth Option - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 1,035.4551 1,000.7054 1,016.9441 1,000.9468
Direct Plan - Dividend Option 1,035.1625 1,005.1658 - -
Direct Plan - Daily Dividend Option 1,000.0000 1,000.0000 999.5553 987.0743
Direct Plan - Weekly Dividend Option 1,000.0000 1,000.0000 1,003.1319 989.9797
Direct Plan - Monthly Dividend Option - - 1,016.9345 1,000.9468
Direct Plan - Quarterly Dividend Option - - - -
Direct Plan - Yearly Dividend Option - - - -
End'

Regular Plan - Growth Option 1,064.1915 1,034.4872 1,055.7657 1,015.8869
Regular Plan - Dividend Option 1,064.5450 1,034.6100 - -
Regular Plan - Daily Dividend Option 999.9817 1,000.0000 1,016.3001 1,003.1755
Regular Plan - Weekly Dividend Option - - 1,013.0956 1,007.8599
Regular Plan - Monthly Dividend Option - - 1,055.7551 1,015.8680
Regular Plan - Quarterly Dividend Option - - - -
Regular Plan - Yearly Dividend Option - - - -
PF Growth Option - - - -
PF Dividend Option - - - -
Direct Plan - Growth Option 1,066.5558 1,035.4366 1,059.2520 1,016.9408
Direct Plan - Dividend Option 1,066.3077 1,035.1439 - -
Direct Plan - Daily Dividend Option 999.9725 1,000.0001 1,003.8114 1,000.1814
Direct Plan - Weekly Dividend Option 1,000.0945 1,000.0039 1,027.3690 1,003.1285
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LIC Mutual Fund
Key Statistics for the year/ period ended March 31, 2021

LIC MF Overnight Fund LIC MF Ultra Short Term
Fund
Current Previous Current Previous
Year Year Year Year

Direct Plan - Monthly Dividend Option - - 1,059.2361 1,016.9318

Direct Plan - Quarterly Dividend Option - - - -

Direct Plan - Yearly Dividend Option - - - -
2. Closing Assets Under Management

(Rs. in Lakhs)

End' 15,505.97 94,432.32 9,102.40 2,569.02

Average (AAuM)? 72,357.32 22,864.29 7,640.46 27,181.06
3. Gross income as % of AAuM?® 3.01 4.59 4.14 5.33
4. Expense Ratio:

a. Total expense as % of AAuM (no class)

Regular plan 0.19% 0.18% 0.40% 0.47%

Direct plan 0.07% 0.07% 0.19% 0.20%

b. Management fee as % of AAuM

(inclusive GST) (no class)

Regular plan 0.09% 0.10% 0.10% 0.25%

Direct plan 0.02% 0.02% 0.05% 0.08%
5. Net Income as a percentage of AAUM* 291 4.48 3.87 5.09
6. Portfolio turnover ratio®@ NA NA NA NA

7. Total dividend per unit distributed during the year / period (plan wise)

Regular Plan - Dividend Option - -
Regular Plan - Daily Dividend Option 21.03 30.79
Regular Plan - Weekly Dividend Option - -
Regular Plan - Monthly Dividend Option - -
Regular Plan - Quarterly Dividend Option - -
Regular Plan - Yearly Dividend Option - -
PF Dividend Option - -
Direct Plan - Dividend Option - -
Direct Plan - Daily Dividend Option 27.32 33.45
Direct Plan - Weekly Dividend Option 29.54 34.83
Direct Plan - Monthly Dividend Option - -
Direct Plan - Quarterly Dividend Option - -
Direct Plan - Yearly Dividend Option - -

8. Returns”:
a. Last One Year
Regular 2.8714 NA
Direct 3.0054 NA
Benchmark
Regular 3.0795 NA
Direct 3.0795 NA
b. Since Inception
Regular 3.7184 4.8980
Direct 3.8535 5.0328
Benchmark
Regular 3.8520 4.9236
Direct 3.8520 4.9236

APast performance may or may not be sustained in the future

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

3. Gross income = amount against (A) in the Revenue account i.e. Income

4. Net income = amount against (C) in the Revenue account i.e. NET REALISED GAINS/ (LOSSES) FOR THE YEAR/ PERIOD
5. Portfolio Turnover = Lower of sales or purchase divided by the Average AuM for the year/ period

@ Amounts mentioned are excluding derivatives
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STATUTORY INFORMATION

Annual Report shall be disclosed on the website (www.licmf.com) and shall be available for inspection at the Head Office
of the mutual fund. Present and prospective unit holder / investors can obtain copy of the Trust Deed, the Annual Report
of the Fund / AMC at a price and the text of the relevant scheme. Further, the annual report of AMC shall be available for
information on website www.licmf.com.
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