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	 Rs. in crores

2011 2010 2009 2008 2007

INCOME STATEMENT

Net Sales  8,515  7,390  7,077  6,220  5,631 

Operating EBITDA  1,994  1,951  1,971  1,804  2,116 

Profit Before Tax  1,703  1,662  1,803  1,970  2,712 

Profit After Tax  1,229  1,264  1,218  1,402  1,769 

BALANCE SHEET

Net Worth  8,069  7,330  6,468  5,669  4,655 

Borrowings  49  65  166  289  330 

Capital Employed  8,762  7,926  7,120  6,338  5,364 

Fixed Assets - Gross Block  9,702  8,779  6,224  5,707  5,231 

Fixed Assets - Net Block  6,186  5,628  3,440  3,193  2,960 

Current Assets  3,828  3,135  1,979  2,339  1,587 

Current Liabilities  2,694  2,394  1,741  1,474  1,169 

CASH FLOW STATEMENT

Net Cash Generated from Operations  1,617  1,876  2,126  968  1,552 

Cash and Cash Equivalents  2,899  2,289  1,415  949  714 

SIGNIFICANT RATIOS

Operating EBITDA / Net Sales 23% 26% 28% 29% 38%

Return on Capital Employed (EBIT/ Avg. CE) 21% 23% 27% 34% 55%*

Debt Equity Ratio (Debt/ (Debt+NW))  0.01  0.01  0.03  0.05  0.07 

Price Earning Ratio #  19.37  17.28  12.96  7.57  12.60 

Book Value Per Share (Rs.)  52.67  48.01  42.47  37.23  30.63 

Basic Earning Per Share (Rs.)  8.02  8.28  8.00  9.21  11.64 

Dividend Per Share (Rs.)  3.20  2.60  2.40  2.20  3.50 

Dividend Payout Ratio 46% 37% 35% 28% 35%

Current Ratio  1.42  1.31  1.14  1.59  1.36 

OPERATIONS

Cement Capacity - Million Tonnes  27.35  25.00  22.00  22.00  18.50 

Cement Production - Million Tonnes  20.97  20.13  18.83  17.76  16.86 

# Market Price as per BSE on last day of year

* Year 2007 includes exceptional items of Rs. 785.89 crores

Financial Highlights of 5 years
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CHAIRMAN’S LETTER

Dear Shareholders,

This year has had great significance for us, with the Company completing 25 years of successful 

operations. When I look back on our journey, I am proud of our amazing growth and success, 

and I’m sure you all share the same feeling.

In October 1986, the first bag of cement rolled out from the Ambujanagar Plant. In the span 

of 25 years, Ambuja has become India’s foremost cement company, with a presence that extends to  most 

parts of the country. The Company set many milestones and benchmarks in manufacturing excellence, 

cost efficiencies, quality, logistics, environment protection and community development. Our unique    

philosophy, which is ingrained in each of our people, has helped us in achieving the coveted status of the most 

admired cement company, in India and across the world. 

This year we faced many challenges. Economic growth started to falter in the second quarter. The GDP fell 

sharply from 8.5% in December 2010, to around 7% in the last quarter of 2011. Inflation, stoked by fuel and 

energy price hikes, went up to 10% in the same period. Containing inflation proved to be a major challenge 

for the Government and the Central Bank during the year. 

The demand for cement was severely curtailed by the economic slowdown, subdued construction activities, 

prolonged monsoon and delay in execution of infrastructure projects. 

In spite of these difficult market conditions, the Company managed to achieve the highest ever sales, in terms 

of volume and value, along with a growth of 5.4%. This was made possible by the dedication of our workforce, 

superior product quality, brand image and strong network of dealers and retailers. 

Through it all, we did not forget our responsibilities as a corporate citizen. Over the year we took our leadership 

in CSR to new heights with many new initiatives. It is heartening to note that the Company was granted a ‘Water 

Positive Assurance Statement’ from a globally recognised independent agency, certifying that we generated 

twice the amount of water than the amount we consume at all our facilities. I believe we are the first company 

from the cement industry to achieve this distinction. 

Going forward, we will continue to face challenges. But there is much to be optimistic about. I strongly believe 

the housing and infrastructure sector will once again regain its momentum. With the Government’s commitment 

to provide affordable housing in semi urban and rural areas, cement demand will also see a healthy growth. 

Finally, it is our people with their    spirit, that shine in the most challenging environments. I am confident 

they will excel in the year to come. We will continue to turn every challenge into an opportunity.

I would like to thank the management team and each one of you for your faith in the Company. I am confident 

that we will achieve even greater successes over the next 25 years, and beyond.

With warm regards,

N.S. Sekhsaria

9th February, 2012
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