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G
rowth, in all its facets, has 

been a distinguishing factor 

at Reliance, ever since our 

inception. Our philosophy envisions 

growth as a universal concept, that 

represents multiple possibilities and 

touches all aspects of life. 

This explains why we have put 

in motion some of the most 

ambitious plans, aligned to the 

needs of India as it develops into 

a world-force. The continuing 

expansion of our key business 

verticals places us at a vantage 

point with reference to the 

aspirations of India. 

We have taken strategic decisions 

in key areas that will drive our 

growth and also create better 

outcomes for our youthful nation. 

Strategy at Reliance is about 

making prudent choices, 

balancing risks and return, building 

competitive advantages and 

envisioning the future through the 

power of innovation.

Innovation has always been a 

cornerstone of our operations. It 

has enabled us to make signi!cant 

technology-driven breakthroughs 

that add value to existing 

businesses, and create new ones. 

We are partnering with leading 

global institutions renowned 

for excellence to strengthen our 

experience and expertise.

From the manufacturing landscape 

to high-growth consumer service 

sectors, Reliance is making progress 

possible each day.

We are helping the country meet 

its growing energy demand in 

a safe and responsible manner, 

creating value for society through 

our retail and telecom businesses, 

widening our community 

investments for social well-being 

and elevating the quality of life.

Playing a role in creating a 

happy and prosperous India is 

our mandate. Because growth is 

energy. Because growth is value. 

Because growth is happiness.

Because Growth is Life...
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Reliance 
at a Glance
Reliance Industries Limited 
(RIL) is India’s largest private 
sector company with 
businesses across the energy 
and materials value chain 
and a strong presence in the 
rapidly expanding retail and 
telecommunication sectors.

RIL is the !rst private sector 
company from India to feature in 
Fortune Global 500 list of ‘World’s 

Largest Corporations’ for the last 

ten consecutive years. RIL ranked 
107th in terms of revenues and 
128th in terms of pro!ts in 2013. 

RIL's international debt is rated by 
Moody’s at investment grade Baa2, 
with ‘positive’ outlook and by S&P 
at BBB+ with a ‘negative’ outlook, 

which are one notch and two 
notches above India’s sovereign 
rating, respectively.

  Night view of Jamnagar Re!nery

Re"ning complex globally – 

1.4 MMBPD of crude processing 

at a single location

Retailer in India by revenue 

(Reliance Retail)

Producer of polyester "bre and 

yarn, globally

Largest

$ 67.0 billion
(` 4,01,302 crore)

Annual revenue

5th

Largest producer of Paraxylene (PX) 

and Polypropylene (PP), globally

8th

Largest producer of Mono 

Ethylene Glycol (MEG), globally

4G
Setting up pan India telecom 

network to provide high speed 

internet and digital services

80+
Major products and brands across 

energy and service sectors

12
Conventional E&P blocks –  

9 domestic, 3 international; 2 CBM 

blocks in India, 3 JVs in US Shale

$ 3.7 billion
(` 21,984 crore)

Net pro!t

1,691
Retail stores across India

9th

Largest producer of Puri!ed 

Terephthalic Acid (PTA), globally
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Key Performance 
Indicators

1 crore = 10 million

All !gures for RIL Standalone

* Normalised on account of issue of bonus shares in the ratio of 1:1 in 2009-10

Book Value per Share (`) 

463.2

507.3

419.5

13-14

12-13

10-11

11-12

09-10

557.5

609.8

 9.4% (year-on-year)

Earnings per Share* (`) 

62.0

61.2

49.7

13-14

12-13

10-11

11-12

09-10

64.8

68.0

 4.9% (year-on-year)

Debt Equity Ratio

0.44

0.41

0.46

13-14

12-13

10-11

11-12

09-10

0.40

0.45

Dividend per Share (`)

8.0

8.5

7.0

13-14

12-13

10-11

11-12

09-10

9.0

9.5

 5.6% (year-on-year)

Market Capitalisation (` crore)

3,42,984

2,44,757

3,51,320

13-14

12-13

10-11

11-12

09-10

2,49,802

3,00,405

 20.3% (year-on-year)

1,51,540

1,66,096

1,37,171

13-14

12-13

10-11

11-12

09-10

1,79,995

1,97,074

 9.5% (year-on-year)

Networth (` crore)

2,58,651

3,39,792

2,00,400

13-14

12-13

10-11

11-12

09-10

3,71,119

4,01,302

Turnover (` crore)

 8.1% (year-on-year)

20,286

20,040

16,236

13-14

12-13

10-11

11-12

09-10

21,003

21,984

 4.7% (year-on-year)

Pro"t After Tax (` crore)
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Letter to
Shareholders

Dear Fellow Shareowners,

In FY 2013-14 the 
global economy 
showed signs of 
recovery with 
growth in demand 
from the developed 
countries in the 
second half of  
the year.

Emerging markets, including 
India, had to face multiple 
challenges of rising current 
account de!cit, depreciation 
of the local currency and 
additional pressure due to 
capital out#ows. 

Despite global and domestic 
challenges, Reliance continued its 

growth path. Reliance achieved a 
record revenue of ` 4,01,302 crore 
($ 67.0 billion) and net pro!t of 
` 21,984 crore ($ 3.7 billion). We 
became the !rst company in the 

private sector to record revenues of 
over ` 4,00,000 crore. Reliance also 
achieved its highest ever exports 
of ` 2,75,825 crore ($ 46.0 billion) 
during the year, contributing 
a record 69% of revenues. The 
continued growth of exports is an 
indicator of the growing demand 

for our products and services across 
the world. 

Mukesh D. Ambani, Chairman and Managing Director
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110%
Capacity utilisation at the 

Jamnagar re!nery against 

average utilisation rates of 85% 

in North America, 76% in Europe 

and 85% in Asia

First 
Private sector company in  

India to record revenues of over  

` 4,00,000 crore 

FY 2013-14 was another record-
setting year for RIL. Our Re!ning 
business delivered the highest-

ever pro!ts with a sharp recovery 
in gross re!ning margins towards 
the end of the year. Petrochemical 
earnings grew signi!cantly with 
margin expansion across polymers 
and downstream polyester 

products.

The vertical integration across 

the re!ning and petrochemicals 
chain is a major advantage due to 
assured feedstock, lower volatility 
of margins and ability to take 

advantage of the opportunity in 
each product in the chain. 

Domestic upstream production 

was lower compared to the 
prior year due to continuing 
geological complexities. The 

shale gas business in the US grew 
signi!cantly during the year and 
has become a material contributor 
to our earnings. 

We are now India’s largest retailer 
and turned pro!table this year.  

We have also accelerated our 
e*orts to roll-out our state-of-the-
art 4G services across the country, 

which will add an exciting new 
dimension to our consumer facing 
service o*erings.

Re"ning & Marketing

Our Jamnagar re!nery complex 

continued to operate at over 110% 
of the design capacity, processing 
68.0 MMT of crude, testament to 

our world-class assets and quality 
of operations. Global utilisation 
rates, in comparison, were 85% in 
North America, 76% in Europe and 

85% in Asia. This was supported 
by stable middle distillate cracks, 
favourable crude di*erentials and 

currency movement. In addition 
to the market dynamics, Reliance's 
performance was driven by its 
operational excellence and well-

executed strategies around crude 
sourcing and product placement. 
Continuing its emphasis on 

processing the challenging and 
most advantageous crudes, 64% of 
the total crude processed during 
the year was “advantaged”. The 
ability to operate at high utilisation 

levels and optimise product slate 
to suit market conditions enabled 
Reliance to capture opportunities in 
the market. 

As a part of our continuing 
e*orts for energy conservation, 
we are working on the petcoke 
gasi!cation project which is under 
rapid execution. This will provide 

competitive energy costs for our 
integrated re!ning complex at 
Jamnagar and improve pro!tability.

Petrochemicals

Earnings from the Petrochemical 
business increased by 17.5% on 

the back of strong polymer and 
downstream polyester margins 
coupled with favourable exchange 
rate movement. This was partly 
o*set by weak !bre margins in the 

second half of the year

Demand growth in India for 
petrochemical products during 

FY 2013-14 was at a cyclical low 
compared to the double digit 
growth rates seen in the prior !ve 
and ten year periods. Domestic 

polymer demand growth was 
particularly weak at 3%. Reliance 
increased its polymer production 

by 2% to 4.5 MMT and maintained 
its leadership with a market share 
of 40% in the domestic polymer 
market.

Record Performance

Reliance achieved a record 

revenue of ` 4,01,302 crore  

($ 67.0 billion) and net pro!t 

of ` 21,984 crore ($ 3.7 billion). 

Achieved highest ever 

re!ning earnings during  

the year.
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Letter to Shareholders (Continued)

The margins in the polyester 
chain were impacted by excess 

capacity of PTA, slow growth in 
demand for polyester !bre and 
yarn and volatility in paraxylene 
prices. Domestic polyester demand 

growth was at 6%. 

Reliance commissioned its new 

PFY facility at Silvassa which is the 
most automated and one of the 
most environment friendly plants 
globally. This is the !rst in the series 

of expansions that have been 
planned. With the economy and 
consumption being at the bottom 
of the down-cycle, the RIL start-ups 
would be ideally placed at a time 

when demand would emerge. 

Exploration and 
Production

In our domestic upstream business, 
production from the KG-D6 block 
continued to decline during 
the year. The fall in production 
is mainly attributed to the 
geological complexity and natural 
decline in the !elds and higher 

than envisaged water ingress. 
Several activities were therefore 

undertaken to sustain production 
and enhance recovery from the 
existing producing !elds. During 
the year, two signi!cant discoveries 

were made in the KG basin and 
Cauvery basin. Development 
activities in the two CBM blocks 
is gathering momentum. The 
new discoveries and the e*orts to 

enhance recovery will strengthen 
India’s energy security. 

Reliance continued to balance 

its international portfolio by 
evaluating new blocks and 
assigning existing blocks. Reliance’s 

Shale Gas business continued 
on its growth path and has now 
achieved materiality in many 
respects. Our investments in the 

US Shale Gas ventures have started 
creating value for our shareholders. 
This business achieved record 

revenues and EBITDA for the year 
with signi!cant growth. Reliance's 
share of net sales was at 131 BCFe 
in CY 2013, a growth of 54% y-o-y 

on account of about 1.6 fold 
increase in number of wells put on 
production from end of CY 2012. 

Consumer Businesses

We are delighted that our retail 

business continues to sustain its 
leadership position across several 
formats. It has become India’s 
largest retailer by revenues. It 
achieved the milestone of over 10 

million square feet of retail space 
during the year. It also achieved 
break-even on a net pro!t basis 
during the year. Our retail o*erings 
continue to delight our customers 
re#ected in a record number of 
repeat customers and a healthy 

We are implementing 
several projects both in the 
manufacturing domain and 
service sector to continue the 
tradition of creating signi!cant 
shareholders value.

Superior Financial 
Strength

Reliance is the only Asian 

company in the oil & gas 

sector to be rated two 

notches above the sovereign 

by S&P. Reliance is now 

rated higher than some of 

its global emerging market 

peers demonstrating its 

strength and competitive 

position in the re!ning and 

petrochemicals sectors. 

The rating also underpins 

Reliance’s position as 

a leading large-scale, 

integrated and e*cient oil 

re!ning and petrochemicals 

company.
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to be rated two notches above 
the sovereign by S&P. Reliance is 
now rated higher than some of 
its global emerging market peers 

demonstrating its strength and 
competitive position in the re!ning 
and petrochemicals sectors. The 
rating also underpins Reliance’s 
position as a leading large-scale, 

integrated and e/cient oil re!ning 
and petrochemicals company.

During the year, Reliance continued 

to make signi!cant progress on 
strengthening people practices 
and processes to attract and retain 

world-class talent. Several measures 
including new performance 
management systems and #exible 
work hours were put in place. 

Reliance has always prided itself 
in investing and contributing 
to India’s economic growth. We 

make a unique contribution to the 
Indian economy as India’s largest 
exporter, accounting for 14.7% of 
the country’s exports. Reliance 
has been globally and nationally 
felicitated for creating sustained 

long-term shareholders value. 
We are implementing several 
projects both in the manufacturing 
domain and service sector to 
continue this tradition of creating 

signi!cant shareholders value. 
We are con!dent that our largest 
capital expenditure cycle will 
create signi!cant value to all our 
stakeholders.

During the year, Reliance 
Foundation started several 
initiatives in new geographies 
in the rural transformation 

and information service area. 
Reliance Foundation’s role in 
relief and rehabilitation e*orts 
in Uttarakhand was acclaimed 
and earned signi!cant respect. 

Reliance Foundation continues 
its work in the identi!ed domains 
of education, healthcare, rural 
transformation, urban renewal and 

protection of India’s arts, culture 
and heritage. 

I would like to thank all my 
colleagues in India and around the 
world for their commitment and 
contribution towards Reliance’s 

growth. As we strengthen our core, 
we look at the future eagerly to 
continue to generate shareholders 

value. 

I am grateful to the Board of 
Directors for their support and 
guidance. I would like to express 
my deep gratitude to all our 
stakeholders for the continued faith 

reposed in Reliance. 

With best wishes,
Sincerely,

Mukesh D. Ambani
Chairman & Managing Director
18th April 2014

rate of growth in the same stores. 
Each format continues its plan of 
aggressively expanding its footprint 
as well as enhanced product and 

service o*erings in existing stores 
to improve revenues and pro!ts. 

Our ambitious goal of making 
India one of the global leaders 

in the delivery of digital content 
continues to gather steam. 
Reliance Jio Infocomm received 
Uni!ed Licenses for all 22 service 

areas across India thus becoming 
the !rst telecom operator to 
get a pan India license. Several 

telecom infrastructure sharing 
arrangements with multiple 
operators were signed during the 
year. This will help us accelerate 

the roll-out of our 4G services 
while preserving capital and 
environment.

We have a strong balance-sheet 
to support our ambitious growth 
plans. Reliance is the only Asian 
company in the oil & gas sector 

about 1.6 fold
Increase in number of wells put on 

production 

131 BCFe
RIL's share of net sales  

in US shale gas operations
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The Board 
of Directors

1

Shri P. M. S. Prasad

Executive Director

Member: Health, Safety and 

Environment Committee

4

Dr. Dharam Vir Kapur

Independent Director

Member: Human Resources, 

Nomination and Remuneration 
Committee,  
Corporate Social Responsibility 

and Governance Committee, 
Health, Safety and Environment 
Committee 

7

Shri Mukesh D. Ambani

Chairman and Managing Director

Chairman: Finance Committee

5

Shri Ramniklal H. Ambani

Non-Executive Non-Independent 

Director

2

Prof. Dipak C. Jain

Independent Director

3

Shri Nikhil R. Meswani

Executive Director

Member: Stakeholders 
Relationship Committee,  

Corporate Social Responsibility and 

Governance Committee,  
Finance Committee

1 2 3 4 5 6 7

6

Shri Mansingh L. Bhakta

Independent Director

Read the pro"les of the Board of Directors on page 139


