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Business Overview 

ÅReligare Enterprises Limited (REL) is an investment holding company 

that has built a diversified financial services platform through its 

portfolio companies 

ÅPortfolio companies service over 1.13 mn. clients from over 1,500 

locations with more than 7,300 employees in India and abroad  

ÅConsolidated net worth of 41.98 bn. (USD 635 mn.) as of 31-Dec-

2015. Consolidated revenue of 11.37 bn. (USD 173 mn.) in Q3FY16 

ÅListed on NSE and BSE: market capitalization of 56.14 bn. (~USD 849 

mn.) as of 31-Dec-2015 

REL Overview 
REL is an investment holding company that has built a diversified financial services platform 
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Q3FY16 

tƻǊǘŦƻƭƛƻ /ƻƳǇŀƴƛŜǎΩ .ǳǎƛƴŜǎǎ [ƛƴŜǎ ŀƴŘ wŜǾŜƴǳŜ {Ǉƭƛǘ ōȅ ±ŜǊǘƛŎŀƭǎ 

21% 

8% 

11% 
60% 

Asset Management 

Health Insurance 

Capital Markets & Wealth Management 

Lending 



REL Structure and Functions 

ÅReligare Enterprises Limited (REL) is an Investment Holding 
Company managed by a set of professionals and supervised by a 
majority-independent Board 

ÅThe businesses are operated out of its portfolio companies which 
are structured as subsidiaries or joint ventures 

ÅPortfolio companies are managed by their CEOs and management 
teams on a day-to-day basis 

Åw9[Ωǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎ ŎǊŜŀǘŜ 
equity value 

ÅTo that end, REL 

ÅProvides capital to the portfolio companies 

ÅEnsures that the Brand and Group Ethos are safeguarded 

ÅDetermines the Governance Structures, Risk Management 
and Control mechanisms for the portfolio companies 

ÅUndertakes performance management 

Portfolio Functions Overview 
w9[Ωǎ ǇǊƛƳŀǊȅ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘǎ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎ ŎǊŜŀǘŜ Ŝǉǳƛǘȅ ǾŀƭǳŜ 
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Consolidated Performance 
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Key financial indicators ς Q3 FY16 

Revenue mix Revenue 

Profit After Tax 

(  mn) 

933

494
371

633
412

Q3FY16* Q2FY16 Q1FY16 Q4FY15 Q3FY15 

REL Consolidated PAT 

Profit Before Tax 
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11,332 11,755
10,614

11,542 11,369

Q3FY16 Q2FY16 Q1FY16 Q4FY15 Q3FY15 

REL Consolidated Revenue 

2,107

1,310 1,232 1,396
980

Q3FY16* Q2FY16 Q1FY16 Q4FY15 Q3FY15 

REL Consolidated PBT (  mn) 

(  mn) 

54% 56%

11% 10%

6%

ARLI ̂
RHICL 

RGAM 

RFL 

Others 
8% 

3% 
7% 

RSL+ RCL +RCTL 

Q3FY16 

16% 

Q2FY16 

5% 
7% 

17% 

*PBT and PAT are before exceptional items (Profit on sale of long term investment in a Joint Venture and provision against investment in RCML) 
^Q3FY16 revenues for two months of the quarter 
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Consolidated Income Statement ς Q3 FY16 

      QOQ Change     YOY Change 

(  mn)   Q3FY16  Q2FY16   (%)   Q3FY15  (%)   

Total Income   11,369 11,542 -2% 11,332 0% 

Operating and Admin Expenses  3,183 3,312 -4% 2,961 8% 

Personnel Expenses 2,402 2,353 2% 2,298 5% 

Interest and Finance Charges  4,823 4,535 6% 4,012 20% 

Depreciation  95 89 6% 89 7% 

Less: Net Exp. of JV Recoverable  (115) (143) nm (134) nm 

Total Expenses   10,388 10,146 2% 9,225 13% 

PBT before exceptional items 980 1,396 -30% 2,107 -53% 

Add: Profit on sale of Long Term Investment in a Joint 
Venture  

3,736 - nm - nm 

Less: Provision for diminution in the value of Long Term  
Investment in a subsidiary  

(2,294) - nm - nm 

PBT after exceptional items 2,422 1,396 74% 2,107 15% 

Provision for Tax  322 467 -31% 483 -33% 

Minority Interest and Share in Associates  247 296 -16% 691 -64% 

PAT after Minority Interest 1,853 633 193% 933 99% 
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Consolidated Balance Sheet 

(  mn)  As at December 31, 2015 As at September 30, 2015 

OwnersΩ CǳƴŘǎ   41,984 41,335 
Share Capital 2,033 2,033 
Reserves and Surplus                                           39,951 39,302 

Minority Interest 1,708 1,738 

Non-Current Liabilities 120,923 107,033 
Current Liabilities 105,049 118,773 

Total Liabilities   269,664 268,879 
  

Non-Current Assets 172,577 168,731 
Fixed Assets 22,558 22,747 
Non-Current Investments 17,824 15,006 
Deferred Tax Assets (net) 1,038 953 
Long-Term Loans and Advances 129,227 122,112 
Other Non-Current Assets 1,931 7,913 

Current Assets    97,086 100,147 

Current investments 11,762 15,830 

Inventories 711 2,855 

Trade Receivables 6,113 6,039 

Cash and Bank Balances  11,426 19,214 

Short-Term Loans and Advances 60,334 49,378 

Other Current Assets 6,741 6,832 

Total Assets   269,664 268,879 



Performance of Portfolio 
Companies 
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Religare Finvest 
Limited 

Lending 
Performance Review 

Net worth of 

25.72 bn. 
 

Lending book of 

мррΦор ōƴΦ 
 

56% ƻŦ w9[Ωǎ 

consolidated 
revenue 

(as of/q.e. 31-Dec-2015) 

Improve ROE 
 

Continuous 
Growth in Book 

 

Ensure Low NPAs 

hƴŜ ƻŦ LƴŘƛŀΩǎ largest 
Non-Banking 

Financial Companies, 
focusing on the SME 

segment 

Strategic 
Priorities 

Business 
Highlights 
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Continued traction in SME-Secured segment: book size up 
40% YOY NIM and Opex to ANR 

Non-Performing Assets § Borrowing programme supported by superior ratings 

(  bn) 

!ŘŘƛǘƛƻƴŀƭƭȅ ƻōǘŀƛƴŜŘ [ƻƴƎ ¢ŜǊƳ ǊŀǘƛƴƎ ƻŦ Ψ/!w9 !!-Ω ώ мпΣллл mn] 

20,640 
16,648 

12,394 
10,735 

Lending 
SME-Secured drives growth in book size 

17.618.3

17.014.212.311.1

155.4 

10.9 

127.0 

0.5 

30-Sep-15 

146.3 

11.7 

119.7 

0.8 

30-Jun-15 

138.9 

14.2 

111.2 

1.2 

31-Mar-15 

132.7 

102.5 

1.5 

31-Dec-14 31-Dec-15 

2.1 

90.6 

120.9 
9.9 

Capital Market Lending SME-Secured* 

SME-CE/CV Finance* 

SME-Unsecured* 

4.13%
4.54%4.74%4.59%

4.92%

2.42%2.37%2.19%
2.47%2.41%

Q3FY16 Q2FY16 Q1FY16 Q4FY15 Q3FY15 

Opex/ ANR** NIM 

Instrument Rating by ICRA 
Amount 
ό mn)  

Rating by India 
Ratings 

Amount 
ό mn) 

Commercial Paper ICRA A1+ 27,000 IND A1+ 30,000 

ST Debt ICRA A1+ 10,000 

ST Bank Loans  ICRA A1+ 6,000 IND A1+ 30,000 

LT Debt ICRA AA- (stable) 34,000 IND AA - (stable) 30,000 

LT Bank Loans ICRA AA- (stable) 114,000 IND AA - (stable) 100,000 

Tier-2 Sub. Debt IND AA- (stable) 7,500 

Market-Linked Deb. ICRA pp-MLD AA- 1,000 

* Net of portfolio assigned to other lenders.  
**Excludes one-off items; number restated where necessary to align methodology 
§ NPAs are recognised at 90 days since Oct 2011 whereas regulations require transitioning from 180-day NPA recognition to 90-day recognition by 31-Mar-2018 

3.49%

2.95%

2.24% 2.78%

2.17%

1.64%

1.19%

2.21% 

2.86% 

1.19% 

31-Mar-15 

1.63% 

1.69% 

1.65% 

31-Dec-14 

1.28% 
1.67% 
2.02% 

2.59% 

31-Dec-15 30-Sep-15 

1.46% 

1.99% 

2.29% 

30-Jun-15 

Net NPAs 180 day basis 

Gross NPAs 180 day basis 

Net NPAs 90 day basis 

Gross NPAs 90 day basis 



11 

Lending 
Financial Performance 

RFL Abridged Income Statement 

      QOQ Change     YOY Change   

(  mn) Q3FY16 Q2FY16  (%)   Q3FY15  (%)   

Total Income 6,311 6,204 2% 5,451 16% 

Operating and Administrative Expenses  1,105 935 18% 692 60% 

Personnel  Expenses 426 401 6% 287 48% 

Interest and Finance Charges  3,987 3,889 3% 3,364 19% 

Depreciation  18 17 6% 19 -5% 

Total Expenses 5,536 5,242 6% 4,362 27% 

PBT 775 961 -19% 1,089 -29% 

PAT  560 637 -12% 682 -18% 



Religare Securities 
Limited 

Religare Commodities 
Limited 

Religare Comtrade 
Limited 

Market share of 

1.5% in equities 

and 3.1% in 

commodities 
 

10% ƻŦ w9[Ωǎ 

consolidated 
revenue 

 

(q.e. 31-Dec-2015) 

Increase 

Distribution 
Network 
productivity  

 
 

Generate Superior 

ROE 

A formidable retail 
broking platform with 

extensive distribution 
capabilities 

Strategic 
Priorities 

Business 
Highlights 
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Retail Broking 
Performance Review 



Market wide turnover wŜƭƛƎŀǊŜΩǎ market-share 

Focus on distribution network productivity 

Retail Broking 
Challenging macro causes slide in market-wide volumes; impact cushioned by improvement in Religare market share 

(ADTO# -  bn) 
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# Average Daily Turnover. Source: NSE, BSE 

Business update 

3,169 2,689 2,414 2,423
1,832

244266262249252

Q3 FY16 

2,476 

456 

188 

Q2 FY16 

3,149 

518 

208 

Q1 FY16 

3,128 

507 

207 

Q4 FY15 

3,471 

555 

227 

Q3 FY15 

3,836 

470 

197 

Equities - Futures 

Equities - Options 

Equities - Cash 

Commodities - Futures 

1.5
1.3

1.51.6
1.3

3.1
2.9

3.13.2
3.4

Q3 FY16 Q2 FY16 Q1 FY16 Q4 FY15 Q3 FY15 

Market Share - Commodities Market Share - Equities (%) 

193 192 189 177 168

31-Dec-15 

1,352 

1,184 

30-Sep-15 

1,378 

1,201 

30-Jun-15 

1,439 

1,250 

31-Mar-15 

1,494 

1,302 

31-Dec-14 

1,520 

1,327 

Franchisees Own Branches (Nos.) ÁChallenges from the macro environment, primarily 

global, cause market-wide turnover to slide 

ÁReligare cushioned the impact by improving market 

share 

ÁQuality of relationship continues to be the focus in new 

client acquisition, third party sales and Business Partner 

acquisition 
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RSL, RCL, RCTL & RCDMCC Combined Abridged Income Statement* 

*The combined abridged income statement has been drawn by line by line addition and is not as per AS-21 issued by ICAI. 

      QOQ Change     YOY Change   

(  mn) Q3FY16 Q2FY16  (%)   Q3FY15  (%)   

Total Income 1,138 1,294 -12% 1,157 -2% 

Operating and Administrative Expenses  442 507 -13% 602 -27% 

Personnel  Expenses 316 326 -3% 306 3% 

Interest and Finance Charges  241 261 -8% 250 -4% 

Depreciation  16 15 7% 13 23% 

Total Expenses 1,015 1,109 -8% 1,171 -13% 

PBT 123 185 -34% (14) nm 

PAT  98 116 -16% (17) nm 

Retail Broking 
Financial Performance 



Religare Wealth 
Management Limited 

Wealth Management 
Performance Review 

 
AUM of 

плΦлу bn. 
 

Customer base of 

over 4,400 
 
 
 

(as of 31-Dec-2015) 

Increase Yield on 
AUM 

 

Increase Annuity 
Income 

An open architecture 
platform targeting 

growing affluence 

Strategic 
Priorities 

Business 
Highlights 
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Wealth Management 
Differentiating through a focused idea-driven approach 

(  bn) 

4,553 4,549 4,523 4,507 4,477

30-Jun-15 30-Sep-15 31-Mar-15 31-Dec-14 31-Dec-15 

34.6

44.0
39.5 40.3 40.1

30-Sep-15 30-Jun-15 31-Dec-15 31-Dec-14 31-Mar-15 

736

1,000
858 806 871

31-Dec-15 31-Dec-14 30-Jun-15 31-Mar-15 30-Sep-15 

AUM per RM 

No. of Clients Total AUM 

Relationship Manager Productivity 

Client Base AUM 

Business update 

(  mn) 
ÁEquity PMS has remained the key focus for helping clients 

build fundamentally strong equity allocation and also on 

building yields in client portfolios through real estate 

non-convertible debentures PMS and innovative 

structured products  

ÁBuilding a strong sales and products team 
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RWM Abridged Income Statement 

  QOQ Change     YOY Change   

(  mn) Q3FY16 Q2FY16  (%)   Q3FY15  (%)   

Total Income 52 77 -32% 68 -24% 

Operating and Administrative Expenses 22 19 16% 26 -15% 

Personnel  Expenses 62 64 -3% 56 11% 

Interest and Finance Charges  3 1 200% - nm 

Depreciation  1 1 0% 1 0% 

Total Expenses 88 85 4% 83 6% 

PBT (36) (8) nm (15) nm 

PAT  (36) (8) nm (15) nm 

Wealth Management 
Financial Performance 



Religare Capital 
Markets Limited 

Capital Markets 
Performance Review 

 
India IE cash market 

share of 1.4% 
 

Empanelled with 

443 clients 

globally 
 
 

(as of/q.e. 31-Dec-2015) 

Increase Market 
Share 

 

Attain 

Profitability 

Asia-focussed 

Institutional Equities 
and Investment 
Banking platform 

Strategic 
Priorities 

Business 
Highlights 
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RCML has been deconsolidated from REL w.e.f. 01-Oct-2011 



19 

Capital Markets 
Creating a sustainable platform 

474 491 482 457 443

31-Dec-15 30-Sep-15 30-Jun-15 31-Mar-15 31-Dec-14 

No. of Institutional Empanelments* 

19% 60% 
Investment 

Banking 

21% Support 

Institutional 
Equities 

Headcount 

Business update Client empanelment 

Á India platform continues to deliver following focus 

on investing in our areas of strength and resource 

building: successful in converting the robust 

investment banking pipeline and enhancing 

capabilities in Futures & Options to drive growth 

Á International business continues to expand reach 

through partnerships with regional securities and 

advisory firms 

 

IBD update 

Á Closed calendar year 2015 as the No. 2 QIP manager 

in India for transactions of more than USD 10 mn. 

(excluding transactions for BFSI companies) 

Á {ȅƴŘƛŎŀǘŜŘ ƳǳƭǘƛǇƭŜ ŘŜōǘ ƛǎǎǳŜǎ ŀƎƎǊŜƎŀǘƛƴƎ нΦмр 

bn. during Q3FY16 

Á Diversified into larger, mezzanine fund raise 

mandates across various industry sectors 

Á Leveraging the leadership position in QIP 

Headcount as of  
31-Dec-2015: 107 



Religare Invesco Asset 
Management Co. Pvt. 

Ltd. 

Asset Management 
Performance Review 

Q3FY16 Average 

AUM of мфф 
bn.  

Profitable AUM 
Growth 

Entering the next phase 
of growth 

Strategic 
Priorities 

Business 
Highlights 
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ÁReligare has signed a definitive agreement to sell its 

51% stake to its current joint venture partner, Invesco 

ÁSeeing sustained retail interest in equity schemes; 

continuing to invest efforts in building up equity AUM 

given high stickiness 
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Asset Management 
Preparing for the next phase of growth 

(  bn) 

11,062 11,887 12,344 13,214 13,463

Q3FY16 Q2FY16 Q1FY16 Q4FY15 Q3FY15 

Avg. Industry AUM 

10% 10% 11% 16%

84% 

31-Dec-15 30-Sep-15 

89% 

30-Jun-15 

90% 

31-Mar-15 

90% 

31-Dec-14 

91% 

9% 

Avg. Debt AUM Avg. Equity AUM 

Business update 

Industry-wide average AUM 

Religare Invesco MF AUM composition 

(  bn) 

198 210 195
216 199

Q3FY16 Q2FY16 Q1FY16 Q4FY15 Q3FY15 

Religare - Average AUM 

Religare Invesco average mutual fund AUM 

Source: AMFI, Company Analysis 
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Asset Management 
Financial Performance 

RIAMC Abridged Income Statement 

Financials reflect 100% of the company 

    QOQ Change     YOY Change   

(  mn) Q3FY16 Q2FY16  (%)   Q3FY15  (%)   

Total Income 254 253 0% 175 45% 

Operating and Administrative Expenses 118 131 -10% 90 31% 

Personnel  Expenses 146 122 20% 113 29% 

Interest and Finance Charges  - - - - - 

Depreciation  2 2 0% 2 0% 

Total Expenses 266 255 4% 205 30% 

PBT (12) (2) nm (30) nm 

PAT  (12) (2) nm (30) nm 

  PAT After Minority  Interest (6) (1) nm (15) nm 



Religare Global Asset 
Management 

Global Asset Management 
Performance Review 

AUM of 
 

$20.49 bn. 
 
 
 

(as of 31-Dec-2015) 

AUM Growth in 

existing affiliates 
 

Launch of organic 
affiliates 

Building a multi-
boutique Alternative 

Asset Manager 

Strategic 
Priorities 

Business 
Highlights 
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