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Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam 
nonummy nibh euismod tincidunt ut laoreet dolore magna aliquam 
erat volutpat. Ut wisi enim ad minim veniam, quis nostrud exerci 
tation ullamcorper suscipit lobortis nisl ut aliquip ex ea commodo 
consequat. Duis autem vel eum iriure dolor in hendrerit in 
vulputate velit esse molestie consequat, vel illum dolore eu feugiat 
nulla  

 
 Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy 

nibh euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi 
enim ad minim veniam,  
 

 quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip ex ea 
commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, 
 

  vel illum dolore eu feugiat nulla facilisis at vero eros et accumsan et iusto odio 
dignissim qui blandit praesent luptatum zzril delenit augue duis dolore te feugait 
nulla facilisi. et iusto odio dignissim qui blandit praesent luptatum zzril delenit 
augue duis dolore te feugait nulla facilisLorem ipsum dolor sit amet, 
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Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon  

BFSI – NBFC Rs 66.9 Buy on dips to Rs 63 and add more at 55  Rs 72.0 Rs 78.5 2 quarters 

Our Take: 

ABCL is the holding company of all the financial services businesses of the Aditya Birla group and aims to be an end-to-end financial 
services provider. It has built a strong and diversified loan book with presence across SME/Retail/HNI (Q1FY21-50.3%), SME, Large/Mid 
corporates (Q1FY21-45.4%) and others (Q1FY21-4.5%) through its financing arms ABFL and ABHFL. It is gaining market share in its asset 
management business and its insurance business is growing above the industry average. Some of its nascent stage businesses have huge 
growth potential and can add meaningful value to the consolidated valuation in the coming years. Its strategic significance to the ABCL 
Group is reflected in the regular capital support from the parent (Rs 4783cr in the last four years). 
 
Improvement in sentiments towards the shadow banking space could lead to re-rating of the NBFC and HF businesses as both the 
businesses have stood out in the recent tough industry environment with prudent asset liability management, adequate liquidity buffers 
and improving ROEs. 
 
Valuations & Recommendation: 
The past four to six quarters have been challenging for the company, with the rundown of the loan book and emergence of asset quality 
stress due to certain large ticket accounts. Its SME/retail segments have high risk-adjusted profitability. Its Return on equity is lower than 
the cost of equity due to the recent stress. The key monitorable in the next few quarters will be how the lending portfolio behaves once it 
is free of moratorium in September.  
 
 The company could focus on strengthening the balance sheet, liquidity, and cost cutting. The softness in the Lending segment could be 
compensated by better performance in other segments. The Life Insurance segment is on a robust trajectory. A sharp drop in wholesale 
funding rates and availability of funding to NBFCs, can benefit ABCL disproportionately. 
 
We expect some moderation in consolidated PAT in FY21E on account of slowdown in lending business and redemption pressure in the 
AMC business. PAT growth is likely to pick up from FY22E onwards. We have valued the company on SOTP basis, the lending business 
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contributes major portion of the total valuation. We feel investors could buy the stock  on dips to Rs.63 and add more at Rs.55 for base 
case fair value of Rs 72 and bull case fair value of Rs 78 in 2 quarters. 
 
SOTP Valuation 

Businesses Holding % Valuation Basis EntryPrice per share Valuation Basis Target Price per share 

ABFL 100% 0.5/0.6x FY22E P/B 19.9/23.8 0.8/1x FY22E P/B 31.7/39.6 

ABHFL 100% 0.7/1x FY22E P/B 4.6/6.4 1.2/1x FY22E P/B 7.7/6.4 

ABSLI 51% 1.3/1.5x FY22E P/EV 15.9/18.2 1.5x FY22E P/EV 18.2 

ABSLAMC 51% 22x of FY22E EPS 12.2 22x of FY22E EPS 12.2 

Other business 
 

0.5x FY20E P/BV 2.2 0.5x FY20E P/BV 2.2 

   

55/63  72.0/78.5 

 
Financial Summary (Consolidated) 
 

Particulars (Rs cr) Q1FY21 Q1FY20 YoY-% Q4FY20 QoQ-% FY17 FY18 FY19 FY20 

NII 648 661 -2.0 637 1.8 1179 1872 2310 2521 

PPoP 452 486 -6.9 427 5.9 1183 1163 1383 1817 

PAT 198 270 -26.5 144 38.1 530 693 871 920 

EPS (Rs) 0.8 1.2 -33.0 0.6 38.1 4.3 3.1 4.0 3.8 

P/E (x)      10.8 25.7 22.8 23.8 

P/ABV (x)      1.1 1.6 1.4 1.2 

RoAA (%)      1.8 0.6 0.6 0.6 
      (Source: Company, HDFC sec) 

Recent Triggers  
Q1FY21 Financials 

Adjusted PAT of ABCL declined by 26.5% yoy in Q1FY21 mainly on account of 46.5% decline in PAT to Rs 140cr in the NBFC business. ABCL 
continued to rundown its wholesale loan book. Consequently NBFC loan book declined 8.4% yoy to Rs 45,939cr. It took an additional Covid 
related provision of Rs 50cr in Q1FY21 taking the total Covid provisioning to Rs 140cr (30bps of loan book). AUM under moratorium 
declined from 33% to 28%. Net NPA improved qoq to 2.21% from 2.4% in the previous quarter. The management believes provisioning is 



Aditya Birla Capital Ltd.    

4 
 

 

adequate as it has security cover of 1.7x of net NPA. Also 85% of the loan book under moratorium was never in 30+ DPD bracket during 
the 3 months (Dec, Jan, Feb) prior to the lockdown. 80% of the overall loan book is secured. 
 
Housing Finance loan book grew by 2.6% yoy to Rs 12134cr driven by lending to affordable housing segment. Construction finance loans 
degrew by Rs 273cr yoy and now account for only 4% of the loan book. NIMs improved to 3.27% from 2.98% in Q1FY20 as cost of 
borrowing contracted by 44bps. 28% of the retail loan book was under moratorium. Net NPA was stable at 0.81% with a security cover of 
2.4x. 
 
Average AUM in the AMC business remained under pressure and declined by 14.1% sequentially to Rs 225714cr. However on a closing 
basis AUM were up by 8% and Equity AUM was up by 19% from the March quarter. SIP AUM increased by 27% qoq to Rs 31962cr resulting 
in a SIP market share gain of 39bps to 10.29%. PAT was largely stable qoq at Rs 97cr as the decline in revenues was offset by savings in 
opex. PBT expanded by 2bps to 24bps despite a lower share of equity AUM. 
 
Life Insurance vertical reported a strong performance with individual first year premium and group new business premium increasing by 
~5% and ~200% qoq as compared to a degrowth of 23% and 20% in the industry. 13th month persistency ratio was up by 200bps to 81% 
while 60th month persistence expanded 300bps to 49%. Over the past year, the life insurance company has focused on the Non-PAR 
segment, the share of which has increased from 35% to 48% YoY. The share of ULIPs remains stable at 32%. Opex to premium ratio fell 
from 19.8% in Q1FY20 to 16.3% in Q1FY21. 
 
Long term Triggers 
Diversified loan book growing at a strong pace 
Aditya Birla Finance which is a wholly owned subsidiary and the lending arm of the business has witnessed a healthy growth of 16.5% 
CAGR in AUM over the last 4 years from Rs 24963cr in FY16 to Rs 45988cr in FY20. The loan book of the company is well diversified with 
45% of the advances given to large & mid corporates, 27% to SMEs, 19% to retail clients and the rest is given to HNI and others as of 
Q1FY21.  
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NBFC Advances trend           Loan book breakup (Q1FY21) 
 

   
 

(Source: Company, HDFC sec) 

 
The NBFC business ABFL has been able to improve its RoE from 9.4% in FY14 to 11.2% in FY19 through robust credit monitoring measures 
and improving operational efficiency. However the slowdown in lending and higher delinquencies resulted in RoE contracting to 10% in 
FY20. Higher provisioning requirement due to the Covid pandemic would further impact the return ratios in the coming years and we 
expect RoE to decline to 7.6% for FY21 and recover to 8.6% for FY22. ABFL has maintained a strong track record of asset quality, with 
GNPA of 0.9-1.5% and NNPA of 0.3-0.9% over FY15-FY19. The reduction in DPD recognition and stress in the overall economy has led to 
some deterioration in asset quality with GNPA increasing to 3.69% and NNPA to 2.4% in FY20. The management expects 50% of the NPAs 
to resolve by end of FY21. Going forward, we expect, NBFC AUM to grow at CAGR 4% over FY20-22E. 
 
Increasing granularisation of loan book 
ABFL is gradually increasing the granularity of its loan book by focusing on lending to retail and SME clients and reducing its exposure to 
corporate clients. Over the last 1 year while the overall loan book has declined by 8.4% yoy to Rs 45939cr in Q1FY21, retail loan book has 
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increased by 16% to Rs 8728cr and the share of retail loans have gone up from 15% to 19%. During the same period the share of corporate 
loans have declined from 47% in Q1FY20 to 45% in Q1FY21 while HNI advances fell from 11% to 8%.  
 
The average ticket size of loans continues to see a downtrend. The overall ticket size of SME book has reduced to Rs 5cr in FY20 from Rs 
7cr in FY19. Similarly retail loan ticket size fell from Rs 6 lakh to Rs 4 lakh and in the corporate portfolio from Rs 68cr to Rs 59cr. 
 
Asset quality and NIM trend 
 

 
 

(Source: Company, HDFC sec) 

 
Cautious growth in Large and Mid corporate sector 
Large and mid-sized corporate portfolio constitutes ~45% of the overall book as Q1FY21. In the last 1 year the corporate book de-grew by 
33.4% to Rs 20673cr. The company has become very cautious in lending to corporates due to the recent liquidity concerns and slowdown 
in economy. Project loans are being funded with ring fenced cash flow or only to borrowers with strong promoter pedigree. In 
construction finance the company does not have any exposure to luxury residential projects.  
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Housing finance arm witnessing strong growth 
The company forayed into housing finance business in H2FY15 and has quickly ramped up its lending book to Rs 11827cr at the end of 
Q1FY21. Its overall housing finance loan book over last 2 years has registered a growth of 15% which was mainly driven by 19% CAGR 
growth in Home loans while affordable segment grew by 3.5x during the same period. Its retail mix improving from 91% in FY18 to 96% as 
on Q1FY21. Home loans and affordable loans constituted 68% of the loan book, 25% were LAP loans while construction finance accounted 
for the balance 7%. The business turned profitable within 2 years of launch and the company has been expanding to newer geographies. It 
had launched affordable housing loans in June-2017 targeting low/middle income group customers with average ticket size of Rs 8-15 
lakhs.  
 
Housing Finance Advances trend 
 

 
 

(Source: Company, HDFC sec) 
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ABHFL continues to focus on a systematic approach and diversification across geographies to build a healthy portfolio mix. The housing 
loan (including affordable) segment consists of 68% of the overall exposure, while construction finance comprises only 7%. By scaling up 
affordable housing, it is further expanding into tier 2, tier 3 and tier 4 cities. ABHFL’s footprint has expanded to 65 branches as of March 
2020. The non-metro loan book mix is at 46% of the overall loan book. With expanding footprint and growing loan book the cost-income 
ratio has been moderating. It declined from 61% in FY19 to 45% in FY20 and expected to moderate further. This has led to a sharp uptick in 
return ratios. 
 
ABHFL continues to maintain a comfortable capital adequacy ratio at 18.74% as on FY20 against 13% as per regulatory norms. Asset quality 
was healthy with GNPA/NNPA at 1.21%/0.82%. Promoters have infused Rs 350cr capital in FY19 and Rs 100cr in FY20 to fund the loan 
book growth. 
 
The long-term growth outlook for the housing finance sector remains favourable owing to the Government of India’s focus on the 
‘Housing for All’ initiative, improved affordability and favourable demographics. These factors, coupled with the current low penetration 
levels, are likely to boost growth in the housing segment. We expect, home loan book to grow at CAGR of 7% over FY20-22E.  
 
Growing market share of Asset Management 
ABSLAMC is a JV between Aditya Birla Group (51%) and Sun Life Financial of Canada (49%). It has an impressive mix of reach, a wide range 
of product offerings across equity, debt, balanced as well as structured asset classes, sound investment performance and over 7 million 
investor folios as of June 30, 2020. With a track record spanning 25 years, ABSLAMC has grown to be India’s fourth-largest mutual fund 
(excluding ETF), based on domestic Average Assets Under Management (AAUM) as published by the Association of Mutual Funds in India 
(AMFI). ABSLAMC with 7.2mn folios and closing AUM as on June 2020 at Rs 217,643 Cr commands a  market share of ~8.2% in the Indian 
Equity Mutual Fund with a strong pan-India distribution network spread across 310 locations, 230+ national distributors, 88 banks and 
over 80,400 independent financial advisors (IFA). 
 
Management is focusing on increasing its retail equity AUM through SIP route which ensures regular flows of funds and expands client 
base. The retail penetration is growing with Retail and HNI AUM at Rs 106,496cr. The SIP book size growth was in line with that of the 
industry at a 3-year CAGR of 24%, contributing to 38% of domestic equity and having a market share of 9.90%. Number of live SIP 
accounts. Total number of folios have increased from 3.9mn in FY17 to 7.2mn in FY20. 
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Domestic AUM growth trend           Channel wise distribution mix (Q1FY21) 
 

   
 

(Source: Company, HDFC sec) 

  
Leveraging technology and building business would be key for AMCs to grow to the next level. Currently, ABSLAMC has many digital assets, 
including mobile apps, customer website and Partner Portal among many others. Its digital share of overall transactions increased to 77% 
in FY20 against 69% in the previous year.  
 
ABSLAMC will continue to focus on increasing higher margin AUM and expanding its investor base. Growing contribution from B-30 
markets will remain a focus area, besides strengthening digital presence to help connect better with customers and distribution. The 
contribution from Beyond Top 30 cities (B-30 cities) stood at Rs 33550cr, contributing 15% of AUM mix. 
 
ABSLAMC is looking to go for a public issue soon to unlock value for shareholders of ABCL. 
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Insurance business gaining strength through improved business mix 
With the opening of insurance sector for private players since the year 2000, it has seen significant growth. Aditya Birla Group in a 74:26 JV 
with Sun Life Financial incorporated and commenced life insurance operations in FY01. It was among the first few private insurers to start 
operations. In April 2016, Sun Life increased its stake in the JV to 49%.  
 
Initially, in early 2000s, the focus was on selling ULIPs as it fetched higher margins for the company. However, with the introduction of 
regulations relating to ULIPs in 2010, the company witnessed de-growth in its new business premium from FY10-FY14. The business mix is 
now more balanced between ULIPs and traditional products such as term, assured income, endowments and savings plans and new 
business premiums have returned to the high growth trajectory. 
 
ABSLI is making focussed efforts to increase the non-agency share in the total business. The advantage of not being a subsidiary of a 
private bank, unlike some of its competitors, provides ABSLI a unique opportunity to tie up with multiple banks. ABSLI has partnered with 
8 banks including HDFC Bank, DBS Bank and Lakshmi Vilas Bank for bancassurance under the open architecture model. It has also entered 
into partnerships with DB, DCB and KVB. These tie-ups and partnerships can result in high growth rate in the coming few years.  
 
The value of new business is one of the most important value metrics in the life insurance industry and measures profitability over the 
long term. In FY20, ABSLI achieved a gross margin of 33.8% (FY19: 34.6%), while net Value of new business (VNB) margin stood at 6.9% 
(FY19: 9.8%). Embedded value increased y-o-y by 5.9% to Rs 5187cr from Rs 4900cr in FY19. 
 
The 13th month persistency ratio improved by 507 basis points to reach 83.4%, and 61st month persistency ratio improved by 336 basis 
point to touch 48.6% in FY20. The surrender ratio of policy shareholder AUM has reduced to 8.0% from 13.7% in FY18, led by increasing in-
force policies and renewal premiums. 
 
ABSLI has one of the best gross margins in the industry, owing to a balanced product mix. ABSLI continues to focus on increasing the value 
of new business through growth in protection business, improved customer retention and enhanced cost efficiency. Investments in 
technology including digital, analytics, cloud and mobile to strengthen its capability to service its customers and distributors, have resulted 
in decline in cost ratios. 
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Embedded value trend           Product mix (Q1FY21) 
 

   
 

(Source: Company, HDFC sec)  
 
Other businesses although small, are doing well and have huge growth potential 
ABCL has ventured into other related business segments which are still to grow to a significant size but hold immense potential. 
• In 2015 it entered into 51:49 JV with MMI Holdings, a diversified financial player in South Africa and incorporated Aditya Birla Health 
Insurance (ABHICL) with business philosophy to move insurance beyond the current model of funding for sickness, from buy and forget to 
buy and engage. Favorable demographics and increasing awareness about health insurance makes this business lucrative in an industry 
growing ~18% p.a. It can leverage on its brand name and experience of MMI in incentivized wellness to grow rapidly. 
• Aditya Birla Insurance Brokers (ABIBL) is in the business of insurance broking and risk advisory services in non-life and reinsurance 
business. It is among the leading players in the retail industry and enjoys a strong presence in the corporate business industry where it 
provides solutions to a vast array of sectors ranging from manufacturing and metals to financial services. Its market share has grown from 
0.93% in FY13 to 2.18% in FY20 in direct non-life premium. ABIBL earned revenues of Rs 515cr in FY20 (+15% yoy) with PBT of Rs 42.1cr 
(+54% yoy).  
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• Incorporated in 1995, Aditya Birla Money is a listed company with ABCL holding 73.8% stake. It offers a wide range of solutions 
including broking, portfolio management services, depository and e-insurance repository solutions and distribution of other financial 
products. It earned revenues of Rs 171cr and PBT of Rs 17cr in FY20. 
• In 2018, Aditya Birla ARC Limited (ABARC) received license to venture into the asset reconstruction business. ABARC, upon 
commencement of business in H2FY18, has focused primarily on acquiring the idle non-performing assets (NPA) lying in the financial 
sector (including banks and financial institutions) with a sector agnostic focus on the NPAs in the Micro, Small and Medium Enterprises 
sector (SME/MSME) and the mid-corporate sector. 
 
Strong parentage 
ABCL is a subsidiary of Grasim, which held 54.24% as of June 30, 2020 while the other promoters had a 16.24% stake. It is the holding 
company of all the financial services entities of the Aditya Birla Group and is a prominent growth driver for the Group. Its strategic 
significance to the ABCL Group is reflected in the regular capital support from the parent (Rs. 4,783 crore in the last four years). The ABCL 
Group enjoys strong financial flexibility by virtue of being a part of the Aditya Birla Group. 
 
What could go wrong  
Capital infusion in few business segments 
Some of the business segments of the company are in the nascent stage of growth and might require regular capital infusion. 
 
Stiff competition from peers and new entrants 
A lot of NBFCs are entering into housing finance and insurance broking space and ABCL could face pricing and asset quality pressures 
which could adversely affect revenue and profitability.  
 
Asset quality might worsen 
Although the company follows robust underwriting measures and has one of the best asset quality among NBFCs, recent economic 
slowdown and Covid pandemic could result in higher NPA levels and increase in provisioning. 
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Falling AUM in AMC business 
AMC business is witnessing a decline in AUM with negative sentiments for debt portfolio as a whole. This could impact earnings from the 
AMC business segment. Also any prolonged period of negative returns from equity market can hurt AMC business revenues.  
 
Higher exposure to ULIP’s in the insurance business 
We expect the savings business to face headwinds as lower business activity impacts savings levels. Companies with high dependence on 
ULIPs are likely to be impacted significantly. AB Sun Life has relatively higher exposure to equity as a proportion of AUM resulting in capital 
market risk and credit risk due to high product share of ULIP segment. 
 
About the company 
Aditya Birla Capital Limited (ABCL) is one of the largest financial services players in India. Formerly known as Aditya Birla Financial Services 
Limited, ABCL is the holding company of all the financial services businesses of the Aditya Birla Group. ABCL has a strong presence across 
life insurance, asset management, private equity, corporate lending, structured finance, general insurance broking, wealth management, 
equity, currency and commodity broking, online personal finance management, housing finance, pension fund management and health 
insurance businesses. With an AUM of ~Rs 2.7 lakh crore and lending book of Rs 59159cr as of FY20, it ranks among the top private 
diversified NBFCs in India. 
 
Delivering a wide range of money solutions for protecting, investing and financing, as well as advising its customers, Aditya Birla Capital 
serves millions of Indians through a nationwide network of 850+ branches over 2,00,000 channel partners and several bank partners. 
 
Aditya Birla Capital Limited is a part of the Aditya Birla Group, a US$ 48.3 billion Indian multinational, in the league of Fortune 500. 
Anchored by an extraordinary force of over 120,000 employees, belonging to 42 nationalities, the Aditya Birla Group operates in 36 
countries across the globe. 
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Financials (Consolidated) 
Income Statement           Balance Sheet         

(Rs cr) FY17 FY18 FY19 FY20   (Rs cr) FY17 FY18 FY19 FY20 

Interest Income 3478 4896 6419 7128   Share Capital 1232 2201 2201 2414 

Interest Expenses 2299 3024 4109 4607   Reserves & Surplus 5378 6337 7311 10162 

Net Interest Income 1179 1872 2310 2521   Shareholder funds 6610 8538 9512 12576 

Life Insurance Premium 763 5633 7228 7602   Minority Interest 1952 1056 1157 1320 

Health Insurance Premium 51 234 491 784   Borrowings 30157 44516 56324 55584 

Other Income 3892 3789 5144 5903   Other Liab & Prov. 39423 39605 42698 44290 

Operating Income 5886 11527 15172 16810   SOURCES OF FUNDS 78141 93714 109692 113769 

Operating Expenses 4702 10364 13789 14994   Fixed Assets 813 870 910 931 

PPP 1183 1163 1383 1817   Investment 11760 14272 43971 48431 

Prov & Cont 118 243 228 778   Cash & Bank Balance 804 1056 1086 3127 

Profit Before Tax 1066 920 1155 1029   Advances 38075 50469 61974 58555 

Tax 375 403 569 414   Other Assets 26690 27046 1751 2725 

PAT 691 518 585 615   TOTAL ASSETS 78141 93714 109692 113769 

Minority Interest -161 0 60 54   
     Profit/Loss of Associates 0 175 226 251   
     Adj. PAT 530 693 871 920   
     

     

  
     Ratio Analysis 

    

  
     Particulars FY17 FY18 FY19 FY20   
     EPS (Rs) 4.30 3.15 3.96 3.81   
     P/E (x) 15.6 21.2 16.9 17.6   
     BV (Rs) 53.6 38.8 43.2 52.1   
     P/B (x) 1.2 1.7 1.5 1.3   
     RoNW 8.0 8.1 9.2 7.3   
     (Source: Company, HDFC sec Research) 
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Financials – Key Subsidiaries 
Aditya Birla Finance Ltd. 
Income Statement 

    

  Balance Sheet 
    (Rs cr) FY19 FY20 FY21E FY22E 

 
(Rs cr) FY19 FY20 FY21E FY22E 

Net Interest Income 1905 2045 1965 2051   Share Capital 656 662 662 662 

Non Interest Income 429 565 408 471 
 

Reserves & Surplus 6760 7416 8085 8906 

Total Income 2335 2610 2373 2522 
 

SHAREHOLDERS FUNDS 7417 8078 8747 9568 

Operating Expenses 834 850 799 859 
 

Borrowings 43212 43409 39701 43326 

Pre Provisioning Profit 1500 1760 1573 1663 
 

SOURCES OF FUNDS 50629 51487 48448 52894 

Prov. & Contingencies 207 707 679 565 
 

Net Fixed Assets 64 174 172 167 

PBT 1293 1053 894 1098 
 

Investments 1577 3342 2230 1981 

Tax 459 248 225 277 
 

Loans & Advances 50188 45988 44608 49515 

PAT 834 805 669 821 
 

Net Current Assets -1200 1983 1518 1312 

      

APPLICATION OF FUNDS 50629 51487 48529 52975 

 
Aditya Birla Housing Finance Ltd. 
Income Statement 

    

  Balance Sheet 
    (Rs cr) FY19 FY20 FY21E FY22E 

 
(Rs cr) FY19 FY20 FY21E FY22E 

Net Interest Income 278 316 284 318   Share Capital 476 501 501 501 

Non Interest Income 26 58 62 66 
 

Reserves & Surplus 715 882 947 1043 

Total Income 304 374 346 384 
 

SHAREHOLDERS FUNDS 1190 1383 1449 1545 

Operating Expenses 178 167 171 189 
 

Borrowings 10113 11667 11841 12956 

Pre Provisioning Profit 126 207 174 195 
 

SOURCES OF FUNDS 11303 13050 13289 14500 

Prov. & Contingencies 19 71 86 66 
 

Net Fixed Assets 14 37 39 40 

PBT 107 136 88 129 
 

Investments 0 547 378 457 

Tax 33 34 22 32 
 

Loans & Advances 11445 12112 12597 13856 

PAT 75 103 66 96 
 

Net Current Assets -156 353 298 169 

      

APPLICATION OF FUNDS 11303 13050 13312 14523 
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Aditya Birla Sun Life Insurance Ltd. 
Income Statement 

    

  Balance Sheet 
    (Rs cr) FY19 FY20 FY21E FY22E 

 
(Rs cr) FY19 FY20 FY21E FY22E 

Transferred from Policyholder's a/c 192 198 219 245 
 

Share Capital 1901 1901 1901 1901 

Income from Investment 214 183 574 667 
 

Reserves & Surplus 271 299 560 865 

Total Income 407 382 793 912 
 

SHAREHOLDERS FUNDS 2172 2200 2462 2767 

Indirext expenses 47 38 39 42 
 

Policyholder Funds 39243 39886 43620 47797 

Other expenses 239 492 565 0 
 

SOURCES OF FUNDS 41415 42086 46081 50564 

PBT 126 104 262 305 
 

Shareholder Investment 2082 2305 2375 2446 

Tax 0 0 0 0 
 

Policy holder Investments 13197 15996 18875 22272 

PAT 126 104 262 305 
 

Assets held to cover linked liabilities 25164 22825 23966 25164 

      

Fixed Assets 91 96 101 106 

      

Net Current Assets 882 864 765 575 

      

APPLICATION OF FUNDS 41415 42086 46081 50564 

 
Aditya Birla Asset Management Co. Ltd. 
Income Statement 

    

  Balance Sheet 
    (Rs cr) FY19 FY20 FY21E FY22E 

 
(Rs cr) FY19 FY20 FY21E FY22E 

Total Revenues 1406 1234 1092 1204 
 

Share Capital 18 18 18 18 

Operating Expenses 747 532 501 524 
 

Reserves & Surplus 1205 1299 1442 1608 

EBITDA 659 702 591 680 
 

SHAREHOLDERS FUNDS 1223 1317 1460 1626 

Depreciation 13 37 38 45 
 

Borrowings 0 0 0 0 

Other income 1 1 1 1 
 

SOURCES OF FUNDS 1223 1317 1460 1626 

Finance cost 0 5 6 6 
 

Net Fixed Assets 32 87 90 87 

PBT 647 661 548 632 
 

Investments 1138 1263 1363 1513 

Tax 199 166 138 159 
 

Other Non-Current Assets 152 79 66 73 

PAT 448 494 410 472 
 

Net Current Assets -99 -112 -59 -48 

      

APPLICATION OF FUNDS 1223 1317 1460 1626 
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