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Forward Looking Statement 
In this Annual Report, the forward-looking information if any, is for enabling investors to comprehend our prospects and take informed 
investment decisions. This report and other statements - written and oral - that we periodically make contain forward-looking statements that 
set out anticipated results based on the management’s plans and assumptions. We have tried, wherever possible to identify such statements 
by using words such as ‘anticipate’, ‘estimate’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar substance in connection 
with any discussion of future performance.

We cannot guarantee that these forward-looking statements will be realized, although we believe we have been prudent in assumptions. 
The achievement of results is subject to risks, uncertainties and even inaccuracies in our assumptions. Should known or unknown risks or 
our uncertainties materialize, or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated, 
estimated or projected. We undertake no obligation to publicly update any forward-looking statements, arising as a result of new information, 
future events or otherwise.
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Highlights 2010-11

Craving Swiftness Conduct Nearness 
Consciousness Instantaneous Wish Style 
Responsiveness Trust Acquaintance Pan-
India Visibility Exceptional World-class 

Products   Urge Customer Delight Eminence 
Variety

Net 
Turnover 31%

Profit After 
Tax (PAT) 67%

EBITDA 40%

Net Profit Margin 179bps

Building 
Product Net Sales 34%

Profit Before 
Tax (PBT) 94%

Cash Profit 41%

EBITDA Margin 129bps

Earnings 
per share 52%

Container Glass 
Net Sales 29%
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Segmental revenue break-up in 2010-11

Building Products

Container Glass

48%

52%

Strategic

	 Acquired UK based Barwood Products, a boutique  

Bathroom Products manufacturer

	 Acquired a China Clay mine in Andhra Pradesh to secure 

raw material supply

	C ompleted QIP of Rs. 150 Crore to fund expansion and 

acquisitions in India and abroad

	 Acquired the CP Bathroom fittings business of Havells 

India Ltd.

Marketing and distribution

	 Launched the Cornice Collection, an elegant collection of 

sanitaryware, tiles and faucets, as a part of the 50th year 

celebration

	R ebranded the Crabtree brand of chrome plated 

bathroom fittings as Benelave

	 Launched 1.5 litres flushing closet – Nano, probably the 

most efficient closet in the world in the non-vacuum 

assisted category  

	 Launched ceramic tiles as part of the Hindware Italian 

Collection brand 

	S trengthened dealership network with addition of 150 

dealers and over 2000 retailers

	 Launched 66 new products in the container glass division 

and added 30 new customers 

Operations 

	U nderwent a debottlenecking exercise at the Sanathnagar 

glass facility, resulting in capacity expansion (50 TPD)

	 Achieved enhanced capacity utilisation and improved 

efficiencies at all manufacturing plants

	I mproved production efficiencies at the container glass 

unit from 80% to 88%

	 Achieved 6-20% weight reduction in 13 bottles through 

the introduction of Narrow Neck Press and Blow 

technology

We know tomorrow’s empowered customer 
will not accept ‘good enough’ products. 

Customer enchantment is the new normal. So 
the challenge is to continue to captivate the 

customer through intelligent anticipation and 
proactive delivery.
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Net Turnover CAGR 21.16%(Rs. in lacs)

2010-11 103,533
2009-10 78,874
2008-09 61,064
2007-08 52,084
2006-07 47,776

Profit Before Tax (PBT) CAGR 25.83%(Rs. in lacs)

2010-11 12,746
2009-10 6,568
2008-09 5,678
2007-08 4,493
2006-07 4,562

Cash Profit CAGR 25.92%(Rs. in lacs)

2010-11 15,985
2009-10 11,327
2008-09 7,621
2007-08 5,421
2006-07 5,708

EBITDA CAGR 22.52%(Rs. in lacs)

2010-11 21,659
2009-10 15,480
2008-09 11,279
2007-08 8,873
2006-07 8,469

Profit After Tax (PAT) CAGR 27.61%(Rs. in lacs)

2010-11 8,735
2009-10 5,243
2008-09 4,015
2007-08 2,865
2006-07 2,911

Eagerness 
Pace Habits 
Perception 
Propinquity 
Longing 
No-Waiting 
Sensitivity 
Elegance 
Familiarity 
Reliability 
Extraordinary 
Wide-network 
Longing 
Aesthetics 
Empowered 
Innovation

Five year financial performance

4

Strategic Business Review



Our spectrum of anticipation and delivery encompasses all 
stakeholders for whom we will continue to create sustainable 

value on the strength of deep market insight, acquisitions, 
advanced technology leverage, ceaseless innovation, 

strengthened distribution network, eco-sensitivity, community 
outreach and a deep and abiding emphasis on transparency, 

accountability and integrity.

We are committed to see the world with the vision of the 
stakeholders. To forge closer bonds of trust and dependence 

and shape the finer nuances of an elevated way of life.

EBITDA Margin  (%)

2010-11 20.92
2009-10 19.63
2008-09 18.47
2007-08 17.04
2006-07 17.73

PAT Margin  (%)

2010-11 8.44
2009-10 6.65
2008-09 6.58
2007-08 5.50
2006-07 6.09

EPS  (Rs.)

2010-11 14.47
2009-10 9.53
2008-09 7.30
2007-08 5.21
2006-07 5.55

Debt Equity Ratio  
2010-11 0.65
2009-10 1.25
2008-09 1.87
2007-08 0.91
2006-07 0.96

Interest Cover (Rs. in lacs)

2010-11 6.08
2009-10 3.86
2008-09 6.78
2007-08 5.44
2006-07 5.94
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Aspirations Speed 
Lifestyles Proximity 
Psyche Relentless Reach 
Desire Design Awareness 
Elegance Service 
Knowledge Futuristic-
Products Premiumisation 
Industry-beating 

Immediate-term plans

	M ake Bibinagar the single largest sanitaryware production facility in India by increasing the 

annual production by 7 lac pieces, totalling 20 lac pieces annually

	C apacity addition of 3 lac pieces at the Bahadurgarh plant, to be completed by 2013

	C hrome plated fittings unit at Bhiwadi to nearly double capacity by FY 2012 from 3 lac pieces 

to 5 lac pieces 

	T o become number two player nationally in faucets with Hindware and Benelave brand of 

chrome plated bathroom fittings

	G lass capacity addition of 475  metric tonnes/per day at the Bhongir plant, to be 

commissioned by the fourth quarter FY 2012

	S et up green-field manufacturing facilities in Gujarat and Rajasthan

	E xpand depot infrastructure in Mumbai, Indore and Guwahati

Long-term goals

	T arget revenue of Rs. 4500 Crore by 2016 to be achieved through brown-field capacity 

expansions, putting up green field production facilities, new product launches and acquisitions

	R s. 650 Crore CAPEX launched for significant business expansion over the next three years

Strategies for tomorrow
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CAPEX outlay for the Rs. 650 Crore expansion plan

Proposed amount Business segment Capacity expansion target 

Rs. 350 Crore Container Glass From 1,075  TPD to 1,550 TPD

Rs. 200 Crore Sanitaryware From 28 lac pieces to 50 lac pieces annually

Rs. 100 Crore Chrome Plated Fittings From 3 lac pieces to 30 lac pieces annually
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earning Promptness Deportment Closeness Individuality Value Proclivity 
Eco-Sensitivity Acquaintance Luxury Conversance Unforgettable-experience 
Supreme Elegance Desideratum Mindset Satisfaction Yearning Promptness 
Deportment Closeness Individuality Value Proclivity Eco-Sensitivity 
Acquaintance Luxury Conversance Unforgettable-experience Supreme 
Elegance Desideratum Mindset Satisfaction

I am often tempted to think how the 
concept of ‘customer’ has evolved 

globally, with advanced research on 
customer psychology and behavioural 

patterns influencing business strategies of 
organisations across the world

Chairman and Managing 
Director’s statement
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