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CHAIRPERSON’S SPEECH 

Dear Members, 

On behalf of the Board of Directors of your Company, LIC Cards Services Ltd., I have great pleasure 

in welcoming you all to the 14
th
 Annual General Meeting today. 

It is a privilege and a matter of great pleasure for me to preside over the Annual General Meeting of 

your Company. 

The Annual Accounts of your Company for the Financial Year 2021-22 along with the Auditors’ 

Report was sent to all the members. With your permission, I would like to take the same as read. 

I would like to touch upon the highlights of your Company’s performance during the year 2021-22. In 

year 2021-22 your Company has sold 60170 cards against a budget of 47000 cards. As on 31.03.2022, 

the total Credit Card portfolio has increased to 4,07,957 from 3,47,787 as on 31.03.2021. The 

Company has surpassed the income budget on all counts by achieving 118.35 percent of budgeted 

income. Total Income earned for the F.Y 2021-22 is Rs. 18.19 crores and Net Profit before tax is Rs. 

3.47 crores. The following new initiatives were taken during the year 2021-2022 for the growth and 
expansion of your Company. 

• Tie up with IDBI Bank: Launched Co-Branded Credit Card (Eclat & Lumine) and

Gift Card (Shagun).

• Development of Website of LIC CSL – www.liccards.in

• Tie up with Indian Oil Corporation Limited (IOCL) for offering reward points on the

co-branded LIC CSL Credit Card powered by Axis Bank and promotional offers.

• Tie up with M/s Sodexo SVC India Pvt Ltd (SSVC) for extending Co-branded LIC

Meal Card to the Public Sector Undertakings and Banks.

Acknowledgement 
On behalf of the Board of Directors of your Company and on my personal behalf, I express our 

sincere thanks to all the Stakeholders for their valuable support and looking forward to their 

continuous patronage, guidance and cooperation in future. 

I would also take this opportunity to thank our Business Associates, Axis Bank, Union Bank of India 

(earlier Corporation Bank) and IDBI Bank for the support and help extended to your Company. 

The Board places on record its appreciation of M/S SSPJ & Co., Statutory Auditors, for the FY 2021-

22 for their support and guidance on financial and operational aspects. 

I gratefully acknowledge the valuable support and cooperation provided by the Promoting Company, 

Life Insurance Corporation of India. 

I also wish to place on record my appreciation for the sincere and dedicated efforts put in by all 

employees individually and as a part of Team LIC CSL but for which all these accomplishments 

would not have been possible and which helped your Company to deliver strong and desired results.  

I am sure that your belief and faith in your Company would take it to newer heights of excellence. 

I wish to sincerely thank all of you for attending this AGM and looking forward to your continued and 

unstinted support for your Company. 

My best wishes to all of you. 

Thank you  

M.R. Kumar

Chairperson
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LIC CARDS SERVICES LIMITED 

(CIN- U65100DL2008PLC184790) 

6th Floor, Jeevan Prakash Building, 25, KG Marg, New Delhi -110001. Tel: 28844292, 

www.liccards.co.in; lic-creditcard@licindia.com 

---------------------------------------------------------------------------------------------------------- 

NOTICE OF 14th ANNUAL GENERAL MEETING 

NOTICE is hereby given that the 14th Annual General Meeting of the Members of LIC Cards Services 

Limited (CIN- U65100DL2008PLC184790) will be held on Monday, the 26th September, 2022 at  10.30 

A.M. at 6th Floor, Jeevan Prakash Building, 25, KG Marg, New Delhi – 110001 through webex online

application to transact the following business:-

Ordinary Business 

1. To receive, consider and adopt the Audited Balance Sheet as on 31st March, 2022 and the

Profit & Loss Account for the Financial Year ended on 31st March, 2022 and the Report of
Directors and Auditors thereon. For this purpose to pass the following as ordinary resolution:

   “RESOLVED THAT the Audited Balance sheet as on 31st March, 2022 and the Profit & Loss 

Account for the Financial Year ended on 31st March, 2022 and the Report of Directors and Auditors 

thereon, now before the Meeting be and are hereby received, considered and adopted.” 

2. To appoint a Director in place of Mr. Siddhartha Mohanty, who retires by rotation and being
eligible offers himself for re-appointment. For this purpose to pass the following as ordinary

resolution:-

   “RESOLVED THAT the Director Mr. Siddhartha Mohanty, who retires by rotation and who is 

eligible for re-appointment be and is hereby re-appointed as Director on the Board of the Company.”  

None of the Directors, except Mr. Mr. Siddhartha Mohanty may be deemed to be concerned or 

interested in the proposed resolution. 

3. To take note of the appointment of Statutory Auditors, appointed by Comptroller and Auditor

General of India vide their letter reference number No./CA. V/ COY/CENTRAL

GOVERNMENT,LCCSL (1)/658 dated 01.09.2022, to hold office from conclusion of this meeting

till the conclusion of next Annual General Meeting and approve fixation of Audit Fees of Rs.

85,000 for Statutory Audit plus applicable taxes and Rs. 25,000/- for Tax Audit plus applicable
taxes. For this purpose to pass the following resolutions:

  “RESOLVED THAT appointment of ‘S S P J & Co’ as Statutory Auditors of Company by 

Comptroller and Auditor General of India vide its letter reference number No./CA. V/ COY/CENTRAL 

GOVERNMENT,LCCSL (1)/658 dated 01.09.2022 to hold office from conclusion of this Annual 

General Meeting till the conclusion of next Annual General Meeting be and is hereby noted.”   

 “RESOLVED FURTHER THAT Audit Fee of Rs. 85,000 for Statutory Audit plus applicable taxes 

and Rs. 25,000/- for Tax Audit plus applicable taxes to the Statutory Auditors for the Financial Year 

2022-23 be and is hereby approved.” 

  “RESOLVED FURTHER THAT, the Board of Directors of the Company be and is hereby 

authorized to fix the remuneration of Statutory Auditors for Financial Year 2022-23.” 
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Special Business 

1. To Consider and, if thought fit, to pass, with or without modification(s), the following
Resolution as an Ordinary Resolution

“RESOLVED THAT pursuant to the provisions of section 197 and other applicable provisions, if any,

of the Companies Act, 2013 (“Act”) read with Schedule V to the Act and the rules made thereunder

including any statutory modification thereof, or any other laws, consent of the Members of the 

Company hereby accorded for the remuneration structure (inclusive of salary, perquisites and

allowances) of Shri Tapan Arandhara, Chief Executive of the 

 “FURTHER RESOLVED THAT 

of the Company be and is hereby authorised, on behalf of the Company, to do all acts, deeds, matters

and things as deemed necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution along with filing of

necessary E-form as return of appointment with the Registrar of Companies, NCT o

Haryana.” 

Place: New Delhi. 

Date: 14.09.2022 

NOTES: 
1. Members are requested to bring

2. Members seeking any information relating to the Accounts may write to the Chief Executive

Officer at the Company’s registered office at 6

New Delhi -110001 or send email at lic

3. All the documents referred to

mode, basis the request being sent on lic

4. Ministry of Corporate Affairs (MA), vide its 

has allowed the Companies to conduct AGM through online mode for this year.

5. The Company is pleased to inform that, AGM of the Company will be

way online facility. The web-

6. In case of any assistance with

contact Mr. Ajeet Sinha – Senior Manager on 9582690498.

7. The proceedings of the meeting shall be recorded and shall

Company. Such recording shall be made available at the request of the Members.

8. The notice of the AGM is being sent by electronic mode to the members 

which are available with the Company.

9. The facility for joining the meeting shall be kept open 10 

start the meeting and shall not be closed till 

the meeting. 

To Consider and, if thought fit, to pass, with or without modification(s), the following
an Ordinary Resolution;

pursuant to the provisions of section 197 and other applicable provisions, if any,

of the Companies Act, 2013 (“Act”) read with Schedule V to the Act and the rules made thereunder

including any statutory modification thereof, or any other laws, consent of the Members of the

Company hereby accorded for the remuneration structure (inclusive of salary, perquisites and

Tapan Arandhara, Chief Executive of the Company for the F.Y 2022

for the purpose of giving effect to this resolution, Chief Executive

of the Company be and is hereby authorised, on behalf of the Company, to do all acts, deeds, matters

proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution along with filing of

form as return of appointment with the Registrar of Companies, NCT o

     By Order of the Board
 For LIC Cards Services Limited

 

  

ring their copies of the Annual Report for the meeting.

Members seeking any information relating to the Accounts may write to the Chief Executive 

Officer at the Company’s registered office at 6th Floor, Jeevan Prakash Building, 25, KG Marg,

r send email at lic-credicard@licindia.com. 

to in the Notice shall be available for inspection th

mode, basis the request being sent on lic-creditcard@licindia.com. 

Ministry of Corporate Affairs (MA), vide its General Circular No. 02/2022 dated 05.05.2022 

has allowed the Companies to conduct AGM through online mode for this year.

inform that, AGM of the Company will be held 

-link of the meeting shall be provided separately in 

In case of any assistance with regard to using technology before or during the meeting, please

Senior Manager on 9582690498. 

The proceedings of the meeting shall be recorded and shall be kept in the safe custody of the 

Company. Such recording shall be made available at the request of the Members.

The notice of the AGM is being sent by electronic mode to the members at 

which are available with the Company.

g the meeting shall be kept open 10 minutes before the time scheduled to 

start the meeting and shall not be closed till the expiry of 10 minutes after the scheduled time of 

To Consider and, if thought fit, to pass, with or without modification(s), the following

pursuant to the provisions of section 197 and other applicable provisions, if any, 

of the Companies Act, 2013 (“Act”) read with Schedule V to the Act and the rules made thereunder, 

including any statutory modification thereof, or any other laws, consent of the Members of the 

Company hereby accorded for the remuneration structure (inclusive of salary, perquisites and 

Company for the F.Y 2022-23. 

for the purpose of giving effect to this resolution, Chief Executive 

of the Company be and is hereby authorised, on behalf of the Company, to do all acts, deeds, matters 

proper or desirable and to sign and execute all necessary documents, 

applications and returns for the purpose of giving effect to the aforesaid resolution along with filing of 

form as return of appointment with the Registrar of Companies, NCT of Delhi and 

By Order of the Board 
For LIC Cards Services Limited

  Tapan Arandhara 

    Chief Executive 

their copies of the Annual Report for the meeting. 

Members seeking any information relating to the Accounts may write to the Chief Executive

Floor, Jeevan Prakash Building, 25, KG Marg, 

in the Notice shall be available for inspection through electronic 

General Circular No. 02/2022 dated 05.05.2022 

has allowed the Companies to conduct AGM through online mode for this year. 

 through, the two 

ng shall be provided separately in due course. 

regard to using technology before or during the meeting, please 

be kept in the safe custody of the 

Company. Such recording shall be made available at the request of the Members. 

at e-mail addresses

before the time scheduled to 

the expiry of 10 minutes after the scheduled time of 
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10. Attendance of members is allowed at the meeting through online mode and the same shall be

counted for quorum. Therefore, proxy shall not be allowed to attend and vote at the meeting.

11. The voting at the meeting shall be conducted by show of hands unless a poll in accordance with

section 109 of the Companies Act, 2013 is demanded by any member.

12. The members can pose question currently at the Meeting or they can submit questions or queries

regarding agenda items on the designated email address through which the notice has been sent.

13. The explanatory statement pursuant to section 102 of the companies act, 2013 is annexed hereto.

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013. 

Item No. -4 - Approval of Remuneration Payable to Chief Executive for the F.Y 2022-23 

I. General information:

(1) Nature of industry: Credit Card Industry

(2) Date or expected date of commencement of commercial production: The Company is already in

existence since 2008 and operations are in place

(3) In case of new companies, expected date of commencement of activities as per project approved by

financial institutions appearing in the prospectus: N.A

(4) Financial performance based on given indicators

Particulars 2021-22  (Amount ('000)) 

Profit/ (Loss) before Income Tax 34685.01 

Less: Tax Expenses 8998.74 

Net Profit/ (Loss) after Tax 25686.26 

(5) Foreign investments or collaborations, if any: N.A

II. Information about Shri Tapan Arandhara:

• Background details: Shri Tapan Arandhara had a long and a distinguished career at LIC of India

wherein he served LIC of India in different capacities. In his last assignment he was the

Regional Manager (P&GS), LIC.

• Past remuneration: LIC CSL paid remuneration of Rs 39.27 lakh (inclusive of salary, perquisites

and allowances)

• Recognition or awards: N.A

• Job profile and his suitability: Shri Tapan Arandhara had a long and a distinguished career at

LIC of India wherein he served LIC of India in different capacities. In his last assignment he

was the Regional Manager (P&GS), LIC. Shri Tapan Arandhara joined LIC CSL in April, 2021

as the Chief Executive. Considering his vast experience in different roles, Shri Tapan Arandhara

is suitable for the current role of Director and Chief Executive at LIC CSL.

• Remuneration proposed: The proposed remuneration for the F.Y 2022-23 will be approx 43 lakh

and the same will be within the limit of Schedule V of the Companies Act, 2013. As per

Schedule V of the Companies Act, 2013 limit of yearly remuneration payable is Rs 84 lakh subject

to approval of shareholders in general meeting.

• Comparative remuneration profile with respect to industry, size of the company, profile of the

position and person: The remuneration paid to Shri Tapan Arandhara is commensurate with the

size of the company and profile of person with respect to the industry the company operates in

and working in LIC of India.

4



• Pecuniary relationship directly or indirectly with the company, or relationship with the 

managerial personnel or other director

related with any managerial personnel or Director 

 

III. Other information: 

 

• Reasons of inadequate profits

on lesser side as compared to growth in 

• Steps taken or proposed to be taken for improvement

by the Company to explore more Business opportunities.

• Expected increase in productivity and profits in measurable terms

increase its productivity and profits

upcoming financial years. 

 

Your Board recommends passing of this resolution for 

Executive of the Company by way of Ordinary Resolution.

 

None of the Directors, except Mr. Tapan Arandhara

as Item 4 of this notice. 

 

 

     

                                                                           

               

Place: New Delhi 

Date: 14.09.2022 

 

Pecuniary relationship directly or indirectly with the company, or relationship with the 

or other director, if any: Shri Tapan Arandhara is not directly indirectly 

related with any managerial personnel or Director of the company. 

Reasons of inadequate profits: The Company is in growing stage. Presently growth in Income is 

on lesser side as compared to growth in Expenditure.  

Steps taken or proposed to be taken for improvement: Continuous efforts are being undertaken 

by the Company to explore more Business opportunities. 

Expected increase in productivity and profits in measurable terms: The Company 

productivity and profits in future. The Financials would show better numbers in the 

Your Board recommends passing of this resolution for approval of remuneration payable to Chief 

f Ordinary Resolution. 

Mr. Tapan Arandhara is concerned or interested in the proposed resolution

    

     By Order of the Board                
                                                                                                               For LIC Cards Services Limited

     

                                                                               

Pecuniary relationship directly or indirectly with the company, or relationship with the 

is not directly indirectly 

: The Company is in growing stage. Presently growth in Income is 

: Continuous efforts are being undertaken 

: The Company expects to 

in future. The Financials would show better numbers in the 

val of remuneration payable to Chief 

oncerned or interested in the proposed resolution 

By Order of the Board                 
For LIC Cards Services Limited  

 

      

                              Tapan Arandhara 

Chief Executive      
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To 
The Members, 

LIC Cards Services Limited 

Your Directors have pleasure in presenting their 14th Annual Report on the business and 
operations of the Company together with the Audited Financial Statement of the Company 
for the year ended 31st March 2022. 

1. FINANCIAL RESULTS
A highlight of Financial Performance of your Company’s is given below: 

Sr.No. Particulars F.Y. ended on 
31.03. 2022 (Lakh) 

F.Y. ended on 
31.03. 2021 (Lakh) 

1. Sourcing fees on sale of Cards 791.57 348.20 

2. Income from spends 671.26 556.92 

3. Income from Activisation 78.10 34.40 

4. Income from Gift Card 21.45 17.18 

5. Income from Meal Card 103.08 98.56 

6. Interest & other income 154.45 133.77 

7. Total Income 1819.91 1189.03 

8. Operating, Admn. & Other Expenses 109.39 63.35 

9. Employees Cost 756.12 352.94 

10. Commission and incentive to SRs & CSMs 591.70 227.75 

11. Advertisement & Business promotion expenses 15.85 15.33 

12 Total Expenses 1473.06 659.37 

13. Profit/Loss before exceptional and extraordinary 
items & Tax (7-12) 

346.85 529.66 

14. Provision for Income Tax 89.99 133.40 

15. Profit/(Loss) after tax (13-14) 256.86 396.26 

16. Paid up Capital 100.00 100.00 

17. Net Worth 1357.06 1100.20 

Note: 

Amount due to Sponsor (LIC of India) as on 31.03.2022 is Rs 1287.79/ Lakh- as against Rs 
1439.15 Lakh as on 31.03.2021 and this has been duly accounted for in the Management 
Expenses. 

2. DIVIDEND
As company required funds for business and growth, no Dividend is recommended 
for the year under review. 

3. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND 
PROTECTION FUND 

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there 
was no dividend declared and paid last year.6



4. RESERVES 
The Company has transferred Rs.2,56,86,270/- to Reserves. 
 

5. COMPANY’S WORKING DURING THE YEAR/ STATE OF COMPANY’S AFFAIR 
Despite of having lockdown in the entire country due to COVID-19 the Financial 
Year 2021-22 has been a very successful year for your Company.  
 
New Initiates: The following new initiates were taken during the year 2021-2022 

• Tie up with IDBI Bank. Launched Co-Branded Credit Card (Eclat & Lumine) 
and Gift Card (Shagun). 

• Development of Website of LIC CSL – www.liccards.in 

• Tie up with Indian Oil Corporation Limited (IOCL) for offering reward points 
on the co-branded LIC CSL Credit Card powered by Axis Bank and 
promotional offers. 

• Tie up with M/s Sodexo SVC India Pvt Ltd (SSVC) for extending Co-branded 
LIC Meal Card to the Public Sector Undertakings and Banks. 

 
Performance Review: 
 In the Financial year 2021-22 LIC CSL performance is as under: 

 

 % to Budget Growth  (%age) 

    

No. of Cards Sold 60170 128.02% 153.56% 

Total Income Rs 18,19,90,619 118.35% 53.06% 

Total Expenses Rs 14,73,05,594 111.54% 123.40% 

 

• Profit before Tax for the F.Y 2021-2022 is Rs 3,46,85,010/- as compared to 
Rs 5,29,66,870/- for the previous year 2020-21. The decrease in the profit is 
due to arrears paid upon wage revision. 

• Profit after Tax for the F.Y 2021-2022 is Rs 2,56,86,270/- as compared to Rs 
3,96,26,660/- for the previous year 2020-21. The decrease in the profit is 
due to arrears paid upon wage revision. 

• Net Worth of the Company as at the close of F.Y 2021-2022 is Rs 
13,57,06,390/- as compared to Rs 11,00,20,120/- for the previous year 
2020-21. 

• Portfolio size has been increased to 407957 Credit Cards at the end of 2021-
22 as compared to 347787 for the previous year 2020-21. 

 
Future prospects: 
 
Despite of having two wave of Covid the Financial Year 2021-22 has been a very 
successful year for your Company. Your Company will ensure to increase its total 
portfolio by a good number and achievement of target in future also. This is due to 
the fact that the popularity of credit cards is to rise in the year 2022 because of 
multiple factors such as  

• enhanced reach of e-commerce industry,  

• rise in the customers’ demand for the traits of convenience and quickness in 
varied financial processes,  

• increasing awareness of the credit tool across age groups,  

• demand for credit cards have grown in non-metro cities etc.  
 

Further, your company will have substantial increase in Spend Income. Endeavour 
will be to have new partnership in Co-branded Credit Card also. Your Company new 
initiatives such as Tie up with IDBI Bank for Co-Branded Credit Card and Gift Card, 
Tie up with Indian Oil Corporation Limited (IOCL) for offering reward points on the 
co-branded LIC CSL Credit Card powered by Axis Bank and promotional offers and 
Tie up with M/s Sodexo SVC India Pvt Ltd (SSVC) for extending Co-branded LIC 
Meal Card to the Public Sector Undertakings and Banks will have substantial 
increase in the Revenue of your Company in the coming years. 
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6. CHANGE IN THE NATURE OF BUSINESS, IF ANY 
During the financial year 2021-22, there was no change in the nature of business of 
the Company. 

 

7. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF 
THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL 
STATEMENTS RELATE AND THE DATE OF THE REPORT. 

No material changes and commitments affecting the financial position of the 
Company occurred between the ends of the financial year to which these financial 
statements relate on the date of this report. 
 

8. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN 
STATUS AND COMPANY’S OPERATIONS IN FUTURE 

There are no significant and material orders passed by the regulators or courts or 

tribunals impacting the going concern status and company's operations in future. 
 

9. INTERNAL FINANCIAL CONTROLS 
The Internal Controls of the Company are adequate and commensurate with the size 
and scale of the operations. These controls operate through well documented 
standard operating procedures, policies and process guidelines that are designed to 
provide reasonable assurance to management of the reliability of financial 
information compliance to operating and adherence to Statutory / regulatory 

requirements. The Internal Controls are routinely tested and certified by the 
Statutory Auditors. 

 

10. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 
The Company does not have any Subsidiary, Associate Company or a Joint Venture. 
 

11. PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, 
ASSOCIATES AND JOINT VENTURE COMPANIES INCLUDED IN THE 
CONSOLIDATED FINANCIAL STATEMENT. 

The Company does not have any Subsidiary, Associate Company or a Joint Venture. 
 

12. DEPOSITS  
The Company has not accepted any Deposits from public during the financial year 
2021-22. 
 

13. STATUTORY AUDITORS 
M/s. SSPJ & Co., Chartered Accountants have been appointed as Statutory 
Auditors of your Company by Comptroller and Auditor General of India in terms of 
provisions of Section 139 of the Companies Act, 2013 who will hold office till the 
conclusion of 14th Annual General Meeting to be held in the calendar year 2022. 
 

14. AUDITORS’ REPORT- The explanations or comments by the Board on every 
qualification, reservation or adverse remark or disclaimer made by the auditor, if any, in 
his report shall be given. 

 
15. SHARE CAPITAL 

The paid up equity share capital of  the Company as on 31/03/2022 was Rs. 
1,00,00,000/-. Further the Company has not bought back any of its securities, has 
not issued any Sweat Equity Shares, has not provided any Stock Option Scheme to 
the employees and no Bonus Shares were issued during the year under review. 
 

16. EXTRACT OF THE ANNUAL RETURN 
The extracts of Annual Return pursuant to the provisions of Section 92(3) and 
Section 134(3)(a) read with Rule 12 of the Companies (Management and 
administration) Rules, 2014 is furnished in form MGT-9 as  Annexure I and is 
attached to this Report and is also available on the website ofcompany. The 
company has filed its annual return for the financial year ended 31.03.2021and the 
same has been uploaded on the website of the Company i.e.www.liccards.in 
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17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

Your Company is engaged in the business of marketing and distribution of Credit 
Cards and Gift Cards and not carrying on any manufacturing activities. Further, 
your Company has not earned any Foreign Currency nor incurred any expenditure 
in Foreign Currency during the Financial Year 2020-21. 
 
 Hence, the particulars as prescribed under Section 134 (3) (m) of the Companies 
Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014 are not 
applicable 
 
Particulars as prescribed under Section 134 (3) (m) of the Companies Act, 2013 read 
with Rule 8(3) of the Companies (Accounts) Rules, 2014 are as follows: 
 

(A) Conservation of Energy- 
 

(i) The steps taken or impact on conservation of energy- As the 
Company is engaged in businessof investment management of 

Pension Assets, scope to conserve energy is limited. However,efforts 
are made to conserve energy wherever possible. 
(ii) The steps taken by the Company for utilizing alternate sources 
of energy  
(iii) The capital investment on energy conservation equipment  
 

Not 

Applicable 

(B) Technology absorption 
 

(i) The efforts made towards technology absorption  
(ii) The benefits derived like product improvement, cost reduction, 

product development or 
import substitution  
(iii) In case of imported technology (imported during the last three 
years reckoned from the beginning of the financial year)- 
(a) The details of technology imported  
(b) The year of import  
(c) Whether the technology has been fully absorbed  
(d) If not fully absorbed, areas where absorption has not taken 

place, and the reasons thereof  
 (iv) The expenditure incurred on Research and Development  
 

Not 
Applicable 

(C) Foreign Exchange earnings and outgo 
 

The foreign exchange earned in terms of actual inflows during the 
year and the Foreign Exchange 
outgo during the year in terms of actual outflows - There were no 
Foreign Exchange earnings and 
outgo during the year 
 

Not 
Applicable 

 
 
 
 
 

18. CORPORATE SOCIAL RESPONSIBILITY (CSR) 
During the year 2021-22 your Company has contributed Rs. 7,96,383/- to the 
Prime Minister's National Relief Fund, pursuant to the provisions of Section 135 of 

the Companies Act, 2013 and applicable Rule. An annual report on CSR Activities is 
furnished in Annexure II and is attached to this Report. 
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19. DIRECTORS:  

 

CHANGES IN DIRECTORS: 

During the F.Y 2021-21 the following Directors have been appointed and resigned: 

Name of Directors Appointment/ 
Resignation 

Date of Appointment/ Resignation 

Shri Vipin Anand Resignation 30.07.2021 

Shri Rakesh Kumar Resignation 30.07.2021 

Shri Mukesh Gupta Resignation 01.10.2021 

Shri Siddhartha Mohanty Appointment  As Additional Director on 10.08.2021 
Change in Designation from Additional 
Director to Director on 24.11.2021 

Shri B.C Patnaik Appointment As Additional Director on 06.10.2021 
Change in Designation from Additional 
Director to Director on 24.11.2021 

Shri Tapan Arandhara Appointment As Additional Director on 31.07.2021 
Change in Designation from Additional 
Director to Director on 24.11.2021 

 

 

KEY MANAGERIAL PERSONNEL 

As per Section 203 of the Companies Act, 2013 read with the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, every listed 

company, and every other public company having paid up share capital of Rs. 10 

Crores or more shall have the whole-time key managerial personnel. 

 

Hence the particular of this provision is not applicable to your company as paid up 

share capital of your Company is less than Rs.10 Crores. 

 
 

RETIREMENT BY ROTATION 
Shri Siddhartha Mohanty retires by rotation at the ensuing Annual General Meeting 
and being eligible offer himself for re-appointment. 
 
 

20. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 
During Financial Year 2021-22, six Meetings of the Board of Directors were held on 
28.06.2021, 29.07.2021, 07.09.2021, 29.12.2021, 10.02.2022 and 16.02.2022 
 
 

Board Meeting Total No. of 
directors on Date 
of Meeting 

No. of Directors 
Attended 

% of Attendance 

28.06.2021 4 4 100% 

29.07.2021 4 4 100% 

07.09.2021 4 4 100% 

29.12.2021 4 4 100% 

10.02.2022 4 4 100% 

16.02.2022 4 4 100% 
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21. AUDIT COMMITTEE,NOMINATION AND REMUNERATION COMMITTEE AND 
STAKEHOLDERS RELATIONSHIP COMMITTEE 

 
The provision of constitution of Audit Committee under sec 177 of the Companies 
Act, 2013 and a Nomination and Remuneration Committee and Stakeholder 
Relationship Committee under sec 178 of the companies Act, 2013 is applicable to 
every listed company and the Public Companies having  

i. paid up share capital of Ten crores rupees or more 
ii. turnover of One hundred crores rupees or more; or  
iii. having, in aggregate, outstanding loans, debentures and deposits, 

exceeding Fifty crore rupees 
 
Hence the particular of this provision is not applicable to your company. 
 
 

22. VIGIL MECHANISM  
The provision of establishment of vigil mechanism under sec 177 (9) of the 
Companies Act, 2013 is applicable to and Companies having  

i. every listed company; 
ii. Companies which accept deposits from the Public Companies which have 

borrowed money from Banks and PFI in excess of Rs.50 crores; or 
iii. Companies which are required to constitute an audit committee 

 
Hence the particular of this provision is not applicable to your company but as good 

Corporate Governance practice, your Company has adopted the policy of vigilance 
mechanism. 
 
 

23. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 
During the year, the Company has not granted any loans or provided guarantees or 
made any investments under Section 186 of the Companies Act, 2013hence the said 
provision is not applicable. 

 
 

24. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES TO 
IN SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 2013: 

The particulars of every contract or arrangements or transactions entered into by 
the Company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arms length transactions under third proviso 

thereto is furnished in Form No. AOC -2 as Annexure II and is attached to this 
Report. 
 
 

25. MANAGERIAL REMUNERATION 
 

Particulars of Employees: 
The disclosure pursuant to Rule 5(2) of Companies (Appointment and Remuneration 
of Managerial Personnel), Rules 2014 is not applicable as during the financial year 
none of the employees was in receipt of remuneration of more than Rs 8.50 Lakh per 
month or Rs 102 Lakh per annum. 
 

Disclosure if MD/WTD is receiving remuneration or commission from a 

MD/WTD or Subsidiary Company 

As per Section 197 (14) of The Companies Act, 2013 no remuneration or 
Commission was paid by your Company 
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REMUNERATION TO CHIEF EXECUTIVE AND/OR WHOLE TIME DIRECTOR 
As per clause119AA of the Article of association the Chief Executive and/or Whole 
time Director shall receive such remuneration and be subject to such terms and 
conditions of service as may from time to time be determined by LIC of India. 
Further, as per clause 119A of the Article of association LIC of India, may from time 
to time appoint Chief Executive and/or Whole time Director of the Company for 
such period as it shall think fit, and LIC of India may also, from time to time 
(subject to the provisions of any agreement between such Director and LIC of India) 
remove him from office, and appoint another in his place. Such power of 
appointment, removal or replacement vested with the LIC of India shall be exercised 
by it through the Chairperson/CE & MD for the time being of the LIC of India. 
 

REMUNERATION TO NON EXECUTIVE DIRECTOR 
The LIC of India shall also be entitled to appoint Non Executive Directors of the 
Company and such Directors shall not be entitled to any sitting fees. 
 

26. A statement on Declaration given by the independent Directors under sub-section 

(6) of Section 149 of Companies Act, 2013 [Rule 4 of Chapter XI of  (Appointment 
and Qualifications of Directors) Rules, 2014] 

This provision of appointment of independent Directors is applicable for the Public 
Companies having  

• paid up share capital of Ten crore rupees or more 

• turnover of One hundred crore rupees or more; or  

• having, in aggregate, outstanding loans, debentures and deposits, exceeding 
Fifty crore rupees 

 
Hence the particular of this provision is not applicable to your company. 
 

27. SECRETARIAL AUDIT  
As per section 204 of the Companies Act, 2013 read with Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, 

this provision is applicable to Listed Company and every public company having a 
paid-up share capital of fifty crore rupees or more or every public company having a 
turnover of two hundred fifty crore rupees or more. 
 
Hence the particular of this provision is not applicable to your company. 
 

28. COST AUDIT 
Since your Company is engaged in the business of marketing and distribution of 

Credit Cards, Meal Cards and Gift Cards and not carrying on any production and 
manufacturing activities, your Company is exempted from Cost Audit as per the 
provision of Sec 148 of the Companies Act, 2013. 
 

29. CORPORATE GOVERNANCE CERTIFICATE 
The provision of CorporateGovernance Certificate is not applicable to your Company. 
 

30. RISK MANAGEMENT POLICY 
Your Company is engaged in the business of marketing and distribution of Credit 

Cards and Gift Card and Risks associated with Credit Cards and Gift cards are 

managed by the respective Banks. 

31. REGULATORY COMPLIANCE 
The Company has been following guidelines, directions and circulars issued by 

Ministry of Corporate Affairs and other appropriate authorities from time to time as 

applicable to the Company 
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32. DIRECTORS’ RESPONSIBILITY STATEMENT 
Pursuant to Section 134(3(c)) and 134 (5) of the Companies Act, 2013 the Directors 

of the Company state that:- 

(a) In the preparation of the annual accounts, the applicable accounting standards 
had been followed along with proper explanation relating to material departures;  
(b) the Directors had selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and prudent so 

as to give a true and fair view of the state of affairs of the company at the end of the 
financial year and of the profit and loss of the company for that period;  
(c) the Directors had taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions of this Act for 
safeguarding the assets of the company and for preventing and detecting fraud and 
other irregularities; (d) the directors had prepared the annual accounts on a going 
concern basis; and  
(e) The Directorshad laid down internal financial controls to be followed by the 

company and that such internal financial controls are adequate and were operating 
effectively. 
(f) The Directors had devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were adequate and operating 
effectively. 
 

33. FORMAL ANNUAL EVALUATION 

Pursuant to the provision of Sec 134 of the companies Act, 2013 every listed 
company and every other public company having a paid up share capital of twenty 
five crore rupees or more calculated at the end of the preceding financial year shall 
include, in the report by its Board of directors, a statement indicating the manner in 
which formal annual evaluation has been made by the Board of its own performance 
and that of its committees and individual Directors. 
 

Hence the particular of this provision is not applicable to your company as paid up 
share capital of your Company is only 1 crore. 
 

34. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE 
YEAR ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR.  

Your Company has neither made any application nor is any proceeding pending 
under the Insolvency and Bankruptcy Code, 2016 during the review year. 
 

35. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT 
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE 
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE 
REASONS THEREOF 

Your Company has not taken any loan from Banks & Financial Institutions. So, 
provisions of this clause are not applicable to your Company. 

 
36. ACKNOWLEDGEMENTS.               

Your Directors would like to place on record their appreciation and gratitude for 
valuable assistance and co-operation extended to the Company by Life Insurance 
Corporation of India, the promoter of the Company, Shareholders, Customers, Axis 
Bank, IDBI Bank, Union Bank of India and other Business Associates,M/S SSPJ & 
Co.Statutory Auditors,Bankers and various departments of Government and Local 
Authorities.Your Directors also wish to place on record their sincere appreciation for 

the valued contribution, unstinted efforts and spirit of dedication shown by the 
Officials at all levels for the progress and the high performance of the Company 
during the Year under review 

 
For and on behalf of the Board of Directors  
 

Place: Mumbai 
Date:  09.06.2022        
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As on financial year ended on 31/03/2022

I REGISTRATION & OTHER DETAILS:

i CIN

ii Registration Date

iii Name of the Company

iv Category of the Company

v

Address :

Town / City :

State :

Country Name   :                          

Telephone (with STD Code)     :

Fax Number   :

Email Address : 

Website, if any:

vi Whether listed company

vii

Name of RTA:

Address     :

Town / City    :

State             :      

Pin Code: 

Telephone      :

Fax Number   : 

Email Address :

II. PRINCIPAL BUSINESS ACTIVITY OF THE COMPANY Marketing & Distribution of Payment Products

Sl. No. Name and Description of main products / services

1 Marketing & Distribution of White label/ Co- branded Cards

2

3

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES -

No. of Companies for which information is being filled 1

S. 

No.
CIN/GLN

HOLDING/ 

SUBSIDIARY 

/ASSOCIATE

% of shares held
Applicable 

Section

1 0 HOLDING 100 0

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

U65100DL2008PLC184790

11-Nov-08

Pursuant to  Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administration ) Rules,  2014.

LIC CARDS SERVICES LIMITED

PUBLIC LIMITED COMPANY

6TH FLOOR, JEEVAN PRAKASH BULIDING, 25 KG MARG

NEW DELHI

DELHI - 110001

Address of the Registered office & contact details

INDIA

011-28844288

-

lic-creditcard@licindia.com

LIC OF INDIA

Name and Address of Registrar & Transfer Agents ( RTA ):-

NIC Code of the Product / 

service

0

%  to total turnover of the 

company

100

Delhi

110062

All the business activities contributing 10 % or more of the total turnover

NAME AND ADDRESS OF THE COMPANY

www.liccards.in

NO

Beetal Financial & Computer Services Private Ltd

Beetal House, 3rd Floor, 99, Madangir, B/H Local Shopping Center

New Delhi

011-29961281

-

beetalrta@gmail.com
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i. Category-wise Share Holding

Demat Physical Total
% of Total 

Shares
Demat Physical Total

% of Total 

Shares

0 6 6 0.0006% 0 6 6 0.0006% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

999994 0 999994 99.9994% 999994 0 999994 99.9994% 0%

0 0 0 0% 0 0 0 0% 0%

0

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 100% 0 0 0 100% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0% 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0% 0%

0 0 0 0% 0 0 0 0% 0%

0 0 0 0% 0 0 0 0% 0%

0% 0%

999994 6 1000000 100% 999994 6 1000000 100% 0%

ii Shareholding of Promoters

No. of 

Shares

% of total 

Shares of the 

company

% of Shares 

Pledged / 

encumbered 

to total shares

No. of 

Shares

% of total 

Shares of the 

company

%of Shares 

Pledged / 

encumbered 

to total 

shares
1 999994 99.9994% 0% 999994 99.9994% 0% NIL

2 1 0.0001% 0% 0 0.0000% 0% NIL

3 SH. DEBI PRASANNA MOHANTY(On behalf of LIC of India) 1 0.0001% 0% 0 0.0000% 0% NIL

4 1 0.0000% 0% 0 0.0001% 0% NIL

5 1 0.0001% 0% 0 0.0000% 0% NIL

6 1 0.0000% 0% 1 0.0001% 0% NIL

7 1 0.0000% 0% 1 0.0001% 0% NIL

8 0 0.0000% 0% 1 0.0001% 0% NIL

9 SHRI SALIL VISHWANATH  (On behalf of LIC of India) 0 0.0000% 0% 1 0.0001% 0% NIL

10 SHRI RATNAKAR PATNAIK  (On behalf of LIC of India) 0 0.0000% 0% 1 0.0001% 0% NIL

11 MS. GEETA PRABHAKARAN  (On behalf of LIC of India) 0 0.0000% 0% 1 0.0001% 0% NIL

1000000 100% 0% 1000000 100% 0% NIL

% 

Change

during

the year      

A. Promoter s

(1) Indian

a) Individual(on behalf of LIC)

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

e) Banks / FI (LIC Of INDIA)

f) Any other

Category of 

Shareholders

No. of Shares held at the beginning of the year No. of Shares held at the end of the year

e) Any Others

Total shareholding of Promoter (A)

B. Public Shareholding

1. Institutions

a) Mutual Funds

(2) Foreign

a) NRI - Individual/ 

b) Other - Individual/ 

c) Bodies Corp.

d) Banks / FI

 h) Foreign Venture Capital Funds

i) Others (specify)

Sub-total (B)(1):-

2. Non-Institutions

a) Bodies Corp.

b) Banks / FI

c) Central Govt

d) State Govt(s)

e) Venture Capital Funds

f) Insurance Companies

g) FIIs

Sub-total (B)(2):-

Total Public Shareholding (B)=(B)(1)+ (B)(2)

C. Shares held by Custodian for GDRs & ADRs

i) Indian

ii) Overseas

b) Individuals

i) Individual shareholders holding nominal share 

capital upto Rs. 1 lakh

ii) Individual shareholders holding nominal share 

capital in excess of Rs 1 lakh

c) Others (specify)

TOTAL

Grand Total (A+B+C)

Sl No. Shareholder’s Name

Shareholding at the beginning of the year Share holding at the end of the year

% change in 

share holding 

during the 

year

LIC OF INDIA

SH ARUN KUMAR ANAND (On behalf of LIC of India)

SH K RAJIVAN NAIR(On behalf of LIC of India)

SH JAGAT SINGH TOLIA (On behalf of LIC of India)

SH ANIRBAN SARKAR (On behalf of LIC of India)

SH HANUMANTHA NANDA (On behalf of LIC of India)

SMT PRATIBHA SINGH  (On behalf of LIC of India)
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iii Change in Promoters’ Shareholding ( please specify, if there is no change)

No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company

1 0.0001% 1 0.0001%

Date

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

Date

07.09.2021

change in 

shareholding 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0.0000% 0 0.0000%

No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company
1 0.0001% 1 0.0001%

Date

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

Date

28.03.2022

change in 

shareholding 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0.0000% 0 0.0000%

No. of shares % of total No. of shares % of total 

1 0.0001% 1 0.0001%

Date

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

Date

28.03.2022 change in 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0.0000% 0 0.0000%

No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company

1 0.0001% 1 0.0001%

Date

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

Date

28.03.2022

change in 

shareholding 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0.0000% 0 0.0000%

iv Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): NIL

No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company

0 0% 0 0%

Date

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

Date

0 0 0% 0 0%

0 0 0% 0 0%

0 0% 0 0%

V Shareholding of Directors and Key Managerial Personnel: NIL

Sl. No. I - Mr.K RAJIVAN NAIR (On behalf of LIC of India)

Cumulative Shareholding 

during the year

0

0

0

0

Decrease

Reason for Decrease

Shareholding at the 

beginning of the year

Cumulative Shareholding 

during the year

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

0

0

At the End of the year

Sl. No. II - Mr.ARUN KUMAR ANAND (On behalf of LIC of India)

Shareholding at the 

beginning of the year

Cumulative Shareholding 

At the beginning of the year

Changes During the Year

0

0

Decrease

Reason for Decrease

Shareholding at the Cumulative Shareholding 

Shareholding at the 

Sl. No. III - Mr. DEBI PRASANNA MOHANTY (On behalf of LIC of India)
Shareholding at the Cumulative Shareholding 

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

0

0

0

0

Decrease

Reason for Decrease

At the End of the year

Increase

Reason for Increase

0

0

0

0

At the End of the year

Sl. No.: 1 For Each of the Top 10 Shareholders

Sl. No. IV -  HANUMANTHA NANDA (On behalf of LIC of India)

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

0

0

0

0

Decrease

Reason for Decrease

At the End of the year

Decrease

Reason for Decrease

0

0

At the End  of the year (or on the date of separation, if separated during the year)
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No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company

0 0.0000% 0 0.0000%

0 0.0000%

Date

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

Date

0 0 0.0000% 0 0%

0 0 0% 0 0%

0 0.0000% 0 0.0000%

No. of shares

% of total 

shares of the 

company

No. of shares

% of total 

shares of the 

company

0 0.0000% 0 0.0000%

0 0.0000% 0%

Date

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

0 0 0% 0 0%

Date

0 0 0.0000% 0 0%

0 0 0% 0 0%

0 0.0000% 0 0.0000%

INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

Secured 

Loans 

excluding 

deposits

Unsecured 

Loans
Deposits

Total 

Indebtness

NIL NIL NIL NIL

NIL NIL NIL NIL

NIL NIL NIL NIL

NIL NIL NIL NIL

Secured 

Loans 

excluding 

deposits

Unsecured 

Loans
Deposits

Total 

Indebtness

NIL NIL NIL NIL

NIL NIL NIL NIL

NIL NIL NIL NIL

Secured 

Loans 

excluding 

deposits

Unsecured 

Loans
Deposits

Total 

Indebtness

NIL NIL NIL NIL

NIL NIL NIL NIL

NIL NIL NIL NIL

NIL NIL NIL NIL

Shareholding at the Cumulative Shareholding 

0

0

0

Reason for Decrease

0

Cumulative Shareholding 

during the year

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

0

 (Director)

Shareholding at the 

beginning of the year

At the beginning of the year

Changes During the Year

Increase

Reason for Increase

0

0

0

At the End of the year

 (Key Managerial Personnel)

At the End of the year

Indebtedness at the beginning of the financial year

i) Principal Amount

ii) Interest due but not paid

iii) Interest accrued but not due

Total (i+ii+iii)

0

0

Decrease

Reason for Decrease

0

0

ii) Interest due but not paid

iii) Interest accrued but not due

Total (i+ii+iii)

Change in Indebtedness during the financial year

* Addition

* Reduction

Net Change

Indebtedness at the end of the financial year

i) Principal Amount
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: NOT APPLICABLE

A B C D

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

2 NIL NIL NIL NIL NIL

3 NIL NIL NIL NIL NIL

4 NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

5 NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

Ceiling as per the Act N.A N.A. N.A. N.A. N.A.

Sl. no. Particulars of Remuneration
Name of MD/WTD/ Manager Total 

Amount

Total (A)

1 Gross salary

(a) Salary as per provisions 

contained in section 17(1) of 

the Income-tax Act, 1961

(b) Value of perquisites u/s 

17(2) Income-tax Act, 1961

(c) Profits in lieu of salary 

under section 17(3) Income- 

tax Act, 1961

Stock Option

Sweat Equity

Commission

-  as % of profit

-  others, specify

Others, please specify

Ceiling as per the Act N.A N.A. N.A. N.A. N.A.

B. Remuneration to other directors: NIL

A B C D

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

NIL NIL NIL NIL NIL

Sl. no. Particulars of Remuneration
Name of Directors Total 

Amount

1 Independent Directors

Fee for attending board 

committee meetings

Commission

Others, please specify

Total (1)

2 Other Non-Executive 

Fee for attending board 

committee meetings

Commission

Others, please specify

Total (2)

Total (B)=(1+2)

Total Managerial Remuneration

Overall Ceiling as per the Act
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C.      REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

CEO
Company 

Secretary
CFO Total

NIL NIL NIL 0

NIL NIL NIL 0

NIL NIL NIL 0

NIL NIL NIL 0

2 NIL NIL NIL 0

3 NIL NIL NIL 0

4 NIL NIL NIL

NIL NIL NIL 0

NIL NIL NIL 0

5 NIL NIL NIL 0

NIL NIL NIL 0

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL

Section of 

Details of 

Penalty / 
Authority

Key Managerial Personnel

Stock Option

Sl. no. Particulars of Remuneration

1 Gross salary

(a) Salary as per provisions contained in 

section 17(1) of the Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) Income-

tax Act, 1961

(c) Profits in lieu of salary under section 

17(3) Income-tax Act, 1961

Sweat Equity

Commission

 -  as % of profit

 -   others, specify…

Others, please specify

Total

Section of 

the 

Companies 

Act

Brief

Descriptio

n

Penalty / 

Punishmen

t/ 

Compoun

ding fees 

imposed

Authority

[RD / 

NCLT/ 

COURT]

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

- - NIL - - -

Compounding

Penalty

B. DIRECTORS

Punishment

Appeal made,

if any (give Details)

Penalty

Type

A. COMPANY

C. OTHER OFFICERS IN DEFAULT

Compounding

Penalty

Punishment

Punishment

Compounding
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ANNEXURE -II 
 
FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES UNDERTAKEN 
DURING THE YEAR 2021-22 
 
1 Brief outline on CSR Policy of the Company 

 
The purpose of this policy is to make the stakeholders aware about:   
 

• CSR and how such activities are conducted in the Company 

• Associated practices of CSR. 

• Focus areas of CSR. 
 
The activities to be carried out under CSR Activities have been defined in the policy 
and same is available on Company’s website i.e www.liccards.in. The Board will 
approve the total fund to be utilized for CSR activity for respective financial year. 
Further, Out of approved CSR activities, the Board shall decide which 
activity/project should be given priority for the respective financial year. 
 

2 Composition of CSR Committee Not Applicable 

3 Website where CSR Policy and CSR projects 
approved by the board are disclosed 

www.liccards.in 
 

4 Details of Impact assessment of CSR projects 
carried out in pursuance of sub-rule (3) of rule 
8 of the Companies (Corporate Social 
responsibility Policy) Rules, 2014 

NIL 

5 Details of the amount available for set off in 
pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social responsibility 
Policy) Rules, 2014 and amount required for 
set off for the financial year, if any 

NIL 

6 Average net profit of the company as per 
section 135(5) 

3,98,19,164/- 

7 (a) Two percent of average net profit of the 
company as 
per section 135(5) 

7,96,383/- 
 

 (b) Surplus arising out of the CSR projects or 
programmes or activities of the previous 
financial years 

NIL 

 (c) Amount required to be set off for the 
financial year, if any 

NIL 

 (d) Total CSR obligation for the financial year 
(7a+7b- 7c). 

7,96,383/- 
 

8 (a) CSR amount spent or unspent for the 
financial year: 

Total Amount Spent for 
the Financial Year 2021-
22 is Rs  7,96,383/- 

 (b) Details of CSR amount spent against 
ongoing projects for the financial year: 

NIL 

 (c) Details of CSR amount spent against other 
than ongoing projects for the financial year 

Contributed Rs. 
7,96,383/- towards the 
Prime Minister's National 
Relief Fund, New Delhi – 
110011 
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 (d) Amount spent in Administrative Overheads NIL 

 (e) Amount spent on Impact Assessment, if 
applicable 

NIL 

 (f) Total amount spent for the Financial Year 
(8b+8c+8d+8e) 

Rs 7,96,383/- 
 

 (g) Excess amount for set off, if any NIL 

9 (a) Details of Unspent CSR amount for the 
preceding three financial years: 

NIL 

 (b) Details of CSR amount spent in the 
financial year for ongoing projects of the 
preceding financial year(s): 

NIL 

10 In case of creation or acquisition of capital 
asset, furnish the details relating to the asset 
so created or acquired through CSR spent in 
the financial year (asset-wise details). 
(a) Date of creation or acquisition of the capital 
asset(s). 
(b) Amount of CSR spent for creation or 
acquisition of capital asset. 
(c) Details of the entity or public authority or 
beneficiary under whose name such capital 
asset is registered, their address etc. 
(d) Provide details of the capital asset(s) created 
or acquired 
(including complete address and location of the 
capital asset). 

NIL 

11 Specify the reason(s), if the company has failed 
to spend two per cent of the average net profit 
as per section 135(5). 

NIL 
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ANNEXURE III 
Form No. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 
8(2) of the Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered 
into by the company with related parties referred to in sub-section (1) 
of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto 
 
1. Details of contracts or arrangements or transactions not on an arm’s 
length basis: NIL 
(a) Name(s) of the related party and nature of relationship 
(b) Nature of contracts/arrangements/transactions 
(c) Duration of the contracts / arrangements/transactions 
(d) Salient terms of the contracts or arrangements or transactions including 
the value, if any 
(e) Justification for entering into such contracts or arrangements or 
transactions 
(f) Date(s) of approval by the Board 
(g) Amount paid as advances, if any: 
(h) Date on which the special resolution was passed in general meeting as 
required under first proviso to section 188. 
 
2. Details of material contracts or arrangement or transactions on an arm’s 
length basis: 
 

          Amount (‘000) 

Name of related party Nature of transaction 2021-22 2020-21 

Life Insurance Corporation 

of India 

Reimbursement of Payroll 

cost of the staff posted at the 

company 

74,863.74 34,606.46 

Life Insurance Corporation 

of India 

Rent Expense 396.93 347.04 

Life Insurance Corporation 

of India 

Electricity & Water Charges 272.95 305.24 

Sh Tapan Arandhara Remuneration 3,027.58 NIL 

Mr. Rakesh Kumar Remuneration 3,520.85 4,213.88 

LIC Housing Finance 

Limited 

Interest Income 14,292.89 10,292.28 

LIC Mutual Fund Assets 

Management Ltd 

Investment Income 938.39 190.58 
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IDBI Bank Limited Credit Card Income 1,589.00 NIL 

IDBI Bank Limited Gift Card Income 959.70 NIL 

IDBI Intech Limited Website Expenses 1,263.78 NIL 

 

 
 

FOR AND ON BEHALF OF THE BOARD 
 

Place: Mumbai 
Date: 09.06.2022 

CHAIRPERSON 
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SSPJ&Co.
(Formerly Sandeep Pawan Jain & Associates)

CHARTERED ACCOUNTANTS
Firm Registrotion No. 01808iN

Corrigendum to the lndependent Audito/s Report z0Lt-Zz

"Emphasis of Matterc" paraoraph in lndependent Auditor's Report

which reads as;

1 . No system is in place in LIC Cards Services Limited regarding verification of "lncome from
spend on cards received from Axis Bank". lncome from spend on cards accounts to major
portion of total income of the company and contributes around 40o/o of "Revenue from
operations" of the company. lt has been regularly communicated to LIC cards Services
Limited officials regarding setting up system to cross verify income from records of Axis
Bank Limited. The same issue has also been raised by the team of lndian Audit and
Accounts Department c/o the office of the principal director of Audit (lndustry & Corporate
Affairs) New Delhi in their report dated 1S/Dec12021.

2. LIC CSL is giving special awards to its staff members and Area Managers. Amount of
special awards is authorized by the Chief Executive and there is no written policy for the
same. lt is recommended to draft a policy in this regard so that amounts given as special
awards by company to its staff members are based on company policy.

3. LIC CSL has entered into an agreement with lDBl lntech Ltd. for the work of Website
designing, development and hosting Services on Meity approved public cloud
platform on quarterly subscription basis for the period of three years for an amount of Rs.

1,53,000 /- + GST per month without complying with CVC guidelines.

CVC Circular No. 06107118 dated 11.07.18 states that the award of contracU
procuremenU projects on nomination basis without adequate justification amounts to a
restrictive practice eliminating competition, fairness and equity and award of contract on
nomination basis can be resorted to only in exceptional circumstances and further
reiterated its strict compliance. CVC Circular No. 1515/06 dated 09.05.2006 also states
that open tendering is the most preferred mode of tendering. Further, as per Rule 70 of
GFR 2017, the Secretary of a Ministry/Department who
is the Chief Accounting Authority of the Ministry/ Department shall ensure that the
Ministry or Department follows the Government procurement procedure for execution of
works, as well as for procurement of services and supplies, and implements it in a fair,

eq u itable, transpa rent, competitive and cost-effective man ner.

Scrutiny of records revealed that the Company awarded the work to M/s lDBl lntech Ltd

on nomination basis without resorting to open tendering. Further, there was no justification

on records that the awarded work is one kind of exceptional and rare in nature.

I

I

t

I

Head Office: 105, Roots Tower, Plot No. 7, Laxmi Nagar District Centre, Laxmi Nagar, Delhi-L10092

La nd I i ne : 07L-4244892 1 ; H a nd he ld : +9 1-9654887 7 23, +91- 965411 t 1 15

Email : sheetal @spica.in: sandeeo@soica.in Web: www.so ico.i n

Offices also at: Chandiearh, Ahmedabad, Mumbai, Hisar, Bathinda, Mansa and Ambala
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The same point has also been raised by the team of lndian Audit and Accounts
Department c/o the office of the principal director of Audit (lndustry & Corporate Affairs)
New Delhiin their report dated 15/Dec12021.

Should be read as;

1. With reference to Note No. 8 of "Other Notes to Accounts", no system is in place in LIC
Cards Services Limited regarding verification of "lncome from spend on cards received
from Axis Bank". lncome from spend on cards accounts to major portion of total income
of the company and contributes around 4lo/o of "Revenue from operations" of the
company. lt has been regulady communicated to LIC cards Seruices Limited officials
regarding setting up system to cross verifu income from records of Axis Bank Limited. The
same issue has also been raised by the team of lndian Audit and Accounts Department
c/o the office of the principal director of Audit (lndustry & Corporate Affairs) New Delhi in
their report dated 15/Decl2i21.

2. With reference to Note No. 18 of "Other Notes to Accounts', LIC CSL is giving special
awards to its staff members and Area Managers. Amount of special awards is authorized
by the Chief Executive and there is no written policy for the same. lt is recommended to
draft a policy in this regard so that amounts given as special awards by company to its
staff members are based on company policy.

3' tlG CSt hae entered inte a+ agreement with lDBl lnteetr ttd, fer the werk ef Vlhbeib

@iptien baeiefer the peried ef three years fer an ameunt ef Rs,

1'53'000 I + GST per menth witheut eemplying with CVCguidelines,

GVG Cireular Ne,06/07/18 dated 11,07,18 stabs tlrat the award ef eentraeU

GFR 2017; the Seeretary ef a Mirietry/Departrnent whe
DeBartment sfrall ensure tlrat the

i+
eqr*i ive manner,

Serutiny ef reeerds revealed that the Cempany awarded the werk te M/s lBBl lnb6h ttd
en neminatien basis witheut reserting te epen tendering, Further, there was ne juetifieatien

en reeerds that the awarded werk ie ene kind ef exeeptienal and rare in nature,
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Deparknent de the effiee ef the prineipal direeter ef Audit (lnduetry & Cerperate A#airs)

"Opinion is not modified in respect of these mafters"

"Other Matters" paraoraoh in lndependent Auditor's Report

Wtrich reads as

1. The company has an undue dependence on Axis Bank. Revenue from Axis Bank during
the financial year 2021-22 is more the g0 percent of "Revenue from operations" of the
company, whereas revenue from business with Union Bank of lndia and lDBl Bank put
together accounts for only 2 percent of "Revenue from operations" of the company. Team
of lndian Audit and Accounts Department do the office of the principal Director of Audit
(lndustry & Corporate Affairs) New Delhihas also raised the same concern in their report
dated 15lDecl2021.

2. TDS Recoverable for FY 2021-22 reflecting in books of accounts of the company is subject
to reconciliation.

As per submission made to us, the oompany has not described any establishment as
branch, hence no branch audit is applicable to it.

Opinion is not modified in respect of matters except mentioned above.

Should be read as;

The company has an undue dependence on Axis Bank. Revenue from Axis Bank during
the financial year 2021-22 is more the g0 percent of "Revenue from operations" of the
company, whereas revenue from business with Union Bank of lndia and lDBl Bank put
together accounts for only 2 percent of "Revenue fom operations" of the company. Team
of lndian Audit and Accounts Department c/o the office of the principal Director of Audit
(lndustry & Corporate Affairs) New Delhi has also raised the same con@rn in their report
dated 15/Ded2021.

TDS Recoverable for FY 2021-22 reflec{ing in books of accounts of the company is subject
to reconciliation.

1.

2.
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LIC CSL has entered into an agreement with lDBl lntech Ltd. for the work of Website
designing, development and hosting services on Meity approved public cloud
platform on quarterly subscription basis for the period of three years for an amount of Rs.
1,53,0001 + GST per month without complying with CVC guidelines.

CVC Circular No. 06107118 dated 11.07.18 states that the award of contracU
procuremenU projects on nomination basis without adequate justificatibn amounts to a
restrictive practice eliminating competition, fairness and equity and award of contract on
nomination basis can be resorted to only in exceptional circumstances and further
reiterated its strict compliance. CVC Circular No. 15/5/06 dated 09.05.2006 also states
that open tendering is the most preferred mode of tendering. Further, as per Rule 70 of
GFR 2017, the Secretary of a Ministry/Department who
is the Chief Accounting Authority of the Ministry/ Department shall ensure that the
Ministry or Department follows the Government procurement procedure for execution of
works, as well as for procurement of services and supplies, and implements it in a fair,
equitable, transparent, competitive and cost-effective man ner.

Scrutiny of records revealed that the Company awarded the work to lrfls lDBl lntech Ltd
on nomination basis without resorting to open tendering. Further, there was no justification
on records that the awarded work is one kind of exceptional and rare in nature.

The same point has also been raised by the team of lndian Audit and Accounts
Department c/o the ofiice of the principal director of Audit (lndustry & Corporate Affairs)
New Delhi in their report dated 15lDecl2021.

As per submission made to us, the oompany has not described any estiablishment as branch,
hence no branch audit is applicable to it.

Opinion is not modified in respect of these matters.

This corrigendum has no material impact on our lndependent Audit Report.

For and on behalf of

ssPJ&co.
Chartered Accountants

Firm Reg. No.018083N

Place: Delhi
Date: 31rcA2022

?r"t*."t, Sirylq

CA Parteek Singla
Partner

M.No. 539753
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OFFICE OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
10, BAHADUR SHAH ZAFAR MARG, NEW DELHI - 110 124

No./CA. V/ COY/CENTRAL GOVERNMENT,LCCSL(1)/658
Dated :01/09/2022

To
THE MANAGING DIRECTOR
LIC CARDS SERVICES LIMITED
6TH FLOOR, JEEVAN PRAKASH BUILDING, 25 KG MARG, NEW DELHI
NEW DELHI-110001

Subject : Appointment of Auditors under section 139 of the Companies Act, 2013 for the financial year
2022-2023

Sir/Madam,

I am directed to state that in exercise of the powers conferred by section 139 of the Companies Act 2013, the
Comptroller and Auditor General of India is pleased to appoint the Chartered Accountant firms/Limited
Liability Partnerships As per Annexure - II as the Statutory/Joint Statutory/ Branch Auditors of the company
for the year(s) : 2022-2023. Statutory/Joint Statutory Auditor (s) of holding company shall also be the
auditors of Consolidated Financial Statements under section 139 read with section 129(4) of the Companies
Act, 2013.

2. You are requested to contact the concerned auditors individually under intimation to this office

3. The supplementary/test audit under sections 143 (6) & (7) of the Companies Act, 2013 of your company is
entrusted to
PRINCIPAL DIRECTOR OF AUDIT (INDUSTRY AND CORPORATE AFFAIRS)
I P ESTATE
NEW DELHI-110002

4 . The remuneration and other allowances payable to the auditors may be regulated as per the provisions of
section 142 of the Companies Act 2013 read with guidelines issued by the Department of Company Affairs
vide no. 7/76 dated 8th April, 1976 and no. 8/6/83 dated 07th June, 1984.

5. The audit fees paid/payable to the auditors as intimated by the Company has been indicated in Annexure-
II. Any revision in the audit fees payable (including fees for consolidation) for the year 2022-2023 and item-
wise details of all remuneration paid to the auditors for other services (other than statutory audit) alongwith
the amount of TA/DA paid for 2021-2022 may be intimated.
The said information may be provided as soon as the Accounts for the year 2021-2022 is finalised so as to
enable this office to review the appointment/ re-appointment of the appointed auditors.

6. The above appointment is subject to the other conditions stipulated in Annexure-I( available on the CAG’s
website http://care.cag.gov.in/policy/terms.pdf).

Yours faithfully,

( Rajesh Rajpal )
Sr. Administrative Officer

Phone : 011-23509240   Fax : 91-11-23237730, 91-11-23509241   E-mail : saoca5@cag.gov.in,
sao2ca5@cag.gov.in
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ANNEXURE - I I
LIST OF CHARTERED ACCOUNTANT FIRMS FOR THE YEAR 2022-2023

Sl.
No. Firm Name

PSU
Code /
Unit
Code

Station Audit
Details

Fees per annum in Rs (As
intimated by the PSU)

STATUTORY AUDITOR

1

S S P J & CO 
(DE2910) 
105, ROOTS TOWER
PLOT NO 7, DISTRICT CENTRE
LAXMI NAGAR, DELHI
DELHI
NEW DELHI - 110092,DELHI

LCCSL
ST AR
(4)

NEW
DELHI 75000

Any change/revision in the audit fee payable to each of the auditor (s) mentioned above should be
immediately intimated to this office for record and reference as the selection of auditors is based on the
audit fees paid/payable.
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