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In this Annual Report, we have disclosed forward-looking information to enable investors to comprehend our prospects and take 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 realised, although we believe 
we have been prudent in assumptions. The achievements of results are subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown risks or 
uncertainties materialise, or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated, estimated, or projected. Readers 
should keep this in mind. We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or otherwise.
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What it takes...
To identify and develop mineral resources in an 
under-explored country like India? 
To possess over 25 years of mine reserves and 
resources? 
To achieve significant growth and profitability in a 
volatile market scenario? 
To enhance production scale and execution 
brilliance to retain profitability, despite metal price 
fluctuations?
To feature among the top global Silver producers 
and maintain global leadership position in Zinc-Lead 
with over a Million tonnes annual capacity? 
To become one of India’s largest green energy 
producers with 274 MW of wind power capacity? 
To be the only integrated player in India of Zinc, 
Lead and Silver with more than 80% market share in 
Zinc?

...the heart
At HZL, enterprise is not limited to business 
entrepreneurship.
Our community efforts impact over 500,000 lives and 
we are committed to make their tomorrow better 
than their today.
Our focus is on conserving resources, improving 
health, safety and environmental stewardship, 
enhancing the quality of life of our people and of 
those we live and work with.
So what lies at the heart of our enterprise is not 
just a business imperative, but a mandate to create 
happiness.



financial scorecard

FY 08 FY 09 FY 10 FY 11 FY 12

4,396 2,728 4,041 4,901 5,5265,526
pat
Profit after tax

(*)The EPS figures have been reworked for FY 2008 to FY 2010, to give effect of subdivision of shares and the allotment of bonus shares. The existing equity shares of  
` 10 /- each were subdivided into 5 equity shares of ` 2 each and bonus shares in the ratio of 1:1 (post split) were allotted on March 9, 2011

FY 08 FY 09 FY 10 FY 11

8,108 5,786 8,134 10,039 11,405
FY 12

11,405 
Net reveNue

(` CrOrES)

FY 08 FY 09 FY 10 FY 11 FY 12

6,231 3,665 5,392 6,453 7,5697,569
pBDit
Profit Before dePreciation,  
interest & tax

(` CrOrES)

(` CrOrES)

FY 08 FY 09 FY 10 FY 11 FY 12

10.40 6.45 9.56 11.60 13.0813.08
eps
earnings Per share

(`)

FY 08 FY 09 FY 10 FY 11 FY 12

93.58 44.07 57.51 56.06 48.8548.85
roce 
return on caPital emPloyed

(%)
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oPerational scorecard

refiNeD ZiNc

safety quotieNt

3.00 3.70 3.75 2.40 1.971.97 
LOST TIME InjurIES PEr MILLIOn  
Man-hOurS WOrkEd (LTIFr)

FY 08 FY 09 FY 10 FY 11 FY 12

8,30,432
MiNeD Metal

6,29,019 7,35,296 7,68,620 8,40,053 8,30,432
FY 08 FY 09 FY 10 FY 11 FY 12(TOnnES)

7,58,716
(TOnnES) FY 08 FY 09 FY 10 FY 11 FY 12

426,323 551,724 578,411 712,471 7,58,716

98,724
refiNeD leaD 

FY 08 FY 09 FY 10 FY 11 FY 12

63,566 65,332 71,627 63,192 98,724
(TOnnES)

FY 08 FY 09 FY 10 FY 11 FY 12

116 132 176 179 242
(TOnnES)

242
refiNeD silver
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aWards and 
recognition 

notable amongst our awards are:

Quality
 IMC ramakrishna Bajaj national Quality 

award – ‘Performance Excellence Trophy’ 
(rBnQa – 2011) 

 Best Prax Compass award 2011

 SaP aCE award 2011 in the category of 
‘Best run IT organisation’

 ‘Silver Certificate of Merit’ by the jury of 
ET's IMEa 2011 in partnership with Frost & 
Sullivan

hse 
 ‘Innovative Environmental Project’ award 

at the CII Environmental Best Practices 
award 2012

 rajasthan Energy Conservation award 
2011

csr
 aSSOChaM CSr Excellence award for  

FY 2012

We are pleased to have our efforts towards 
operational excellence and sustainable 
development recognised by way of awards at both 
national and international levels.

Providing nutrition to 
over 180,000 children
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Vision, mission  
and Values

values
entrePreneur-
shiP

We foster an 
entrepreneurial 
spirit throughout 
our businesses and 
value the ability to 
foresee business 
opportunities early in 
the cycle and act on 
them swiftly. Whether 
it be developing 
organic growth 
projects, making 
strategic acquisitions 
or creating 
entrepreneurs from 
within, we ensure an 
entrepreneurial spirit 
at the heart of our 
workplace.

groWth

We continue to 
deliver growth 
and generate 
significant value for 
our shareholders. 
Moreover, our organic 
growth pipeline is 
strong as we seek to 
continue to deliver 
significant growth 
for shareholders in 
the future. We have 
pursued growth 
across all our 
businesses and into 
new areas, always on 
the basis that value 
must be delivered.

excellence

achieving excellence 
in all that we do is 
our way of life. We 
strive to consistently 
deliver projects 
ahead of time at 
industry-leading 
costs of construction 
and within budget. 
We focus on 
constantly achieving 
a top decile cost of 
production in each 
of our businesses. 
To attain this, we 
follow a culture 
of best practice 
benchmarking.

trust

The trust that 
our stakeholders 
place in us is key 
to our success. We 
recognise that we 
must responsibly 
deliver on the 
promises we make 
to earn that trust. 
We constantly strive 
to meet stakeholder 
expectations of us 
and deliver ahead of 
expectations.

sustainaBility

We practice 
sustainability within 
the framework 
of well-defined 
governance 
structures and 
policies, with the 
demonstrated 
commitment of 
our management 
and employees. 
We aim that our 
projects make a net 
positive impact on 
the environment 
wherever we work.

MissioN
 Enhance stakeholders’ 

value through exploration, 
innovation, operational 
excellence and sustainability.

 Be a globally lowest cost 
producer.

 Maintain market leadership 
and customer delight

visioN
To be the world’s largest and 
most admired Zinc-Lead & Silver 
Company.
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at the heart  
of our oPerations

MiNiNg
ramPura 
agucha sindesar Khurd raJPura dariBa ZaWar

ore Produced (million tonnes) 5.95 1.30 0.59 0.20
tyPe of mine Open Cast underground underground underground

reserVes (million tonnes) 69.3 21.6 8.8 7.8

resources (million tonnes) 41.1 59.8 43.5 64.1

ore Production  
caPacity (mtpa)

6.15 2.00 0.90 1.20

note: We also have a rock-Phosphate mine in Maton near udaipur in rajasthan - annual production capacity of 0.18 Million tonnes  
(FY 2012 production: 0.18 Million tonnes); reserves & resources of 5 Million tonnes

poWer
chanderiya dariBa ZaWar deBari

coal Based caPtiVe PoWer Plant (MW) 234 160 80 -

Waste heat recoVery (MW) 13.7 4.3 - 6.5

Wind energy farms guJarat KarnataKa raJasthan tamilnadu maharashtra

caPacity (MW) 88.8 49.4 88.8 21.0 25.5

fy 2012

sMeltiNg
chanderiya dariBa deBari ViZag+

Production 
(tonnes)

Zinc 4,64,021 1,98,204 68,046 28,445

lead* 68,309 30,415

caPacity 
(tonnes)

Zinc 525,000 210,000 88,000 56,000

lead 85,000 100,000
* Includes captive Lead consumption of 6,625 tonnes
+ Operations currently under suspension

note: We also have Zinc, Lead and Silver refining facilities in the State of uttarakhand

Key By-Product Production
 refined Silver – 242 tonnes** (capacity – 518 tonnes)
 Sulphuric acid – 1.31 Million tonnes (capacity – 1.74 Million tonnes )

** Includes captive Silver consumption of 35 tonnes

6



outcoMe
`55,880cr
Market capitalisation as on March 31, 2012

1̀7,948cr
Strong balance sheet with cash & cash 
equivalents and current investments

120%
Final dividend recommended at 45%, taking  
the total dividend for the year to 120%, the 
highest ever

2.0mtPa ramped-up Sindesar khurd mine to 2.0 
mtpa capacity

100KtPa Commissioned the 100 ktpa Lead smelter 
at dariba, increasing the Lead production 
capacity to 185 ktpa 

500tPa Commissioned new Silver refinery, 
increasing the Silver refining capacity to 
500 tpa 

5,000sQ Km active exploration across 5,000+ sq km 
pan India

102mW Commissioned 102 MW expansion in 
wind power, increasing total wind power 
generation capacity to around 274 MW
Commenced underground mine 
development work at rampura agucha 
mine and greenfield kayar mine

What kept us 

Busy iN fy 2012
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chairman’s 
communiQué

We are pleased to report yet another year 
of impressive growth and profitability in a very 
challenging global environment. 

Envisioning leadership in all segments we operate 
in, we have strategised our growth in Lead and 
Silver, while we continue to retain our global 
leadership position in Zinc. We feel energised 
by your support to perform even better in the 
coming year. 

scaling uP 
We have commissioned a new Lead smelter and 
Silver refinery during the year. This enhances 
our production capacity to over one Million 
tonnes in the Zinc-Lead business and increases 
the Silver refining capacity to over 500 tonnes. 
While unlocking value from scale, this recent 
capacity development at hZL has placed us in 
league with the top global Silver producers. 

tenacity in Performance
The management team’s resolute performance 
in the face of external challenges has not gone 
unnoticed and I am proud of the talent that we 
have managed to attract and retain with our 
best employer practices.

india on the radar
We continue to retain our focus on India, 
being a large growing market and an under-
explored territory for base metals. We supply 
more than 80% of India’s demand for Zinc, 
which is essential for galvanising the country’s 
infrastructure and construction industries. 
Our newly added Lead capacity will serve 
the nascent but expanding automobiles and 
industrial segments. In addition, our enhanced 
Silver production will reduce the country’s 
dependence on imports. While we continue to 
explore for new mineral reserves to fulfil our 
nation’s future needs, our strong cash reserves 
of uSd 3.5 billion gives us a war-chest to look 
at acquiring strategic raw material reserves in 
India and overseas to supplement our growing 
requirements.

agnivesh agarwal
Chairman

Dear shareholDers 
We are pleased to report yet another year of growth 
and profitability in a very challenging global 
environment. during the year, the demand for base 
metals was adversely impacted and global business 
confidence was visibly shaken. While the global 
leaders struggled to contain the sovereign debt 
situation in Europe, we remained unfazed in the face 
of sharp ups and downs in metal prices. We had 
a double-digit growth in our profitability by 
cost-effective production and rising volumes. 
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