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technology background, he was able to put technology into 

best use as he had put together a team which not only had 

the right skills but also the right entrepreneurial attitude. 

With trust and support, he knew that ordinary people could 

attain the extraordinary. Doing something new, challenges 

came up in a regular manner. Failures were part of his 

journey.  Not giving up despite all the challenges and 

evolving his approach when faced with road-blocks, was 

what kept him moving ahead. With a team that had fire in its 

belly, excellence was a but natural result. His online market-

place model was an innovation, which enabled small 

Chinese businesses to inexpensively expand their market 

reach across the domestic and global 

market. Thus his individual and the 

company’s growth came along with 

growth of several other members of the 

overal l  society .  Today ,  A l ibaba’s 

existence contributes to the employment 

of 10 million Chinese people and the 

survival  of  over 10 mil l ion small 

businesses as a result of its customer-

focused philosophy. Embracing change, 

taking initiatives, risking failure proved to be game-

changing. This is the journey of Alibaba and that of Jack 

Ma. The journey of Shree Cement is similar. Many of the 

characteristics that this successful entrepreneur 

embodies are actually in the DNA of Shree Cement.

Being crazy is heavenly. For, it creates a performance 

culture within the organisation. It starts with the 

acceptance and recognition of diversity around us which is 

so fundamental to fostering the team-spirit. This leads to 

creation organisation-wide trust. Such a culture is 

conducive to innovations, and is more accepting of 

challenges. Then the teams work with responsibility in an 

auto-pilot mode. This acceptance of what is prima facie 

`being crazy’ is actually ̀ heavenly’ has served as a roadmap 

at Shree Cement. This Annual Report reinforces the point 

with vivid examples drawn from various locations, 

functions, departments at Shree Cement. 
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BEING CRA<Y 

IS GOOD.

WE ARE CRA<Y, 

BUT WE ARE 

NOT STUPID.

Jack Ma

OVERVIEW

W      hat is crazy! Anything that appears against the norm 

initially, yet proves beneficial in the end. That is crazy! It is a 

way of thinking. Thinking Differently, to achieve the 

unprecedented! Ideas that initially sound crazy or full of 

risks eventually turn out to be great and game-changing. 

Thinking Different means looking at the same issue at hand 

from an entirely new perspective. It also means departing 

from the past and set patterns.

Ma Yun, to the rest of the world - Jack Ma, is a legend. A 

global icon, the richest man in China, the founder of the 

game-changing company Alibaba Group, the Crocodile of 

the Yangtze River,Ų are some of the many sobriquets he 

has earned; but the fittest one is 'The 

ultimate organisation builder’. The most 

celebrated entrepreneur of the world 

today, was once at the receiving-end of 

people’s ridicule. His enormous ambition 

and unconventional strategies won him 

the nickname 'Crazy Jack'. Accepting this 

unusual title with aplomb, he is known to 

have said, 'Being Crazy is good. We are 

crazy, but we are not stupid.'

Ma, an English teacher, started a translation service 

business. A visit to the US in 1995 as translator, he became 

aware of the Internet. Learning that there is lack of Chinese 

businesses online, he saw opportunity to facilitate small 

and medium Chinese enterprises do business online with 

the rest of the world. Jack Ma founded Alibaba in 1999; 

making the Internet as the core of his ventures. Traversing 

through various challenging times, some even threatening 

its existence, Alibaba is now larger than Amazon and eBay 

combined. More interesting than the size of the empire is 

the way in which he built it - by shunning contemporary 

notions of business strategy.

Ma was so passionate about his platform that he immersed 

himself in the product in order to better understand the 

wants and needs of his customers. Putting 'Customers 

First' he gained customer trust that forms the foundation of 

Alibaba’s  business empire. Despite not having a 
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OVERVIEW

 ENTREPRENEUR OF THE YEAR 
Forbes Leadership Award 2017 to Shri H. M. Bangur, Managing Director of the Company 

Shri H. M. Bangur� Managing Director of Shree Cement� accepts the Entrepreneur of the ;ear Award 

from Joy Chakraborthy� CEO Ť (orbes India and President Ť Revenue� Network18

The awards were instituted by (orbes India maga\ine to recognise the outstanding contributions of CEOs� 

entrepreneurs and business leaders who have built enterprises that have had a deep and enduring impact 

on the wider society. (ILA 2017 Awards span across ten categories� with the nominees and winners 

representing diverse backgrounds - from startups and mid-si\ed firms to the more mature organisations of 

a global scale.
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The crªme de la crªme of the business 

world came together at The Trident, 

Nariman Point, Mumbai on 
th14  November, 2017 to celebrate 

excellence in business, innovation and 

transformational leadership at the gala 

awards ceremony.

Shri H.M. Bangur� Managing Director of 

the Company has been awarded with 

the prestigious ŧEntrepreneur Of the 

;earŨ Award at the seventh (orbes India 

Leadership Awards ((ILA) 2017. 
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OUR VALUES� OUR OPERATING STRENGTHS

Passion 
for 

E̪ciency 

+ Ensuring optimum outcomes in everything we do at work

Achieve our targets consistently with minimal costs + 

Experimenting with new ideas to improve  continuously
 

+

Striving to take risk for adding value to the  business
 

+

&reativity
and 

,nnovation

Dynamism
Prioritising opportunities and challenges to enable swift decision making

 
+

Being flexible in our approach to ͤnd effective business solutions
 

+

 Believing in each other with mutual  respect
 

+

 Promoting honest and open communication
 

+

 Building an environment of freedom with  responsibility
 

+

Trust 
and 

6upport

6implifyExtracting the essence and keep communication simple
 

+

&are

 
+ Being compassionate towards our  communities and our environment

Working together as one family; connect  personally with each other
 

+

Demonstrating humane touch in the way  we work
 

+

PHILOSOPH;� VISION� VALUES AND GUIDING PRINCIPLES

THE SHREE PHILOSOPH;

Enforce good corporate governance practices

Encourage integrity of conduct

Ensure clarity and unambiguity in communication

Remain accountable to all stakeholders

Encourage socially responsible behaviour

174 8+5+10 174 )7+&+0) 24+0%+2.'5
Lead in creating prosperity and happiness for all 

stakeholders through innovation and sustainable 

practices.

As an organisation, we spread happiness amongst 

everyone connected with our ecosystem and create 

wealth for investors, employees, business associates 

and communities where we operate by experimenting 

and implementing new ideas for improving efficiencies 

and maximising the ratio of output product to input 

resources.

9e caNN it 6Je SJree 2JiNosoRJy� wJicJ makes us an organisation tJat is

OVERVIEW
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ū.et noDNe tJougJts come to us Hrom aNN over tJe 9orNd�Ŭ

At Shree� we believe in imbibing and eZtending these noble thoughts across all our functions.

- 4igveda

3uaNity and 'nergy %onscious

%ustomer 4esRonsive 

SociaNNy 4esRonsive

+nvestor 4ewarding

'mRNoyee and  'nvironment (riendNy

SustainaDNe 1rganisation

AaJ 0o $Jadra� 

-ratavo ;antu 8isJwataJ
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VIEWS AND PERSPECTIVES

At Shree, ideas are the fuel 

to cover the distance called 

the future. We believe in the 

power of an idea. We 

channelise the creative 

energy thus unleashed to 

be solutions provider. 
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B� G� Bangur

Chairman

“Tomorrow belongs to those who prepare for it today.”

The future isn’t perplexing or complex. It is never in the imagined fears of few. It is in the collective imagination of all those who 

strive to create it. That’s why it is said, the best way to predict the future is to create it. 

In business, as in life, nothing is certain. However, this uncertainty shouldn’t become an excuse or be exploited as a permit to do 

nothing. The future appears uncertain to only those who are unprepared. To an optimist, the future is filled with exciting 

possibilities. We need to participate in the process of shaping the future in order to make things happen. The rate of change, 

however overwhelming, can be harnessed to one’s advantage with purposeful actions. 

At Shree, ideas are the fuel to cover the distance called the future. We believe in the power of an idea. We channelise the creative 

energy thus unleashed to be solutions provider. In this journey, our core values act as rudders. They become the guiding light for 

the individuals.

We believe that past patterns can’t always be applied to find answers for tomorrow. That’s why; our people are flexible in approach, 

agile in thinking, probing in their pursuits and swift in learning and unlearning. At Shree, ideas are a precursor to excellence as all 

big things often have small beginnings!

Chairman
s 
Words 
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Let me start by saying that normal people 

work hard and get normal results. Normal 

results cannot be equated with success. So 

to get success, you have to think differently. 

People  who th ink d i f ferent  and do 

something unusual from the normal people, 

however often get labelled as Crazy. 

What is crazy from the normal peoples’ point 

of view may not be crazy atall. Crazy ones, 

the misfits, the rebels, the troublemakers, 

the round pegs in the square holesŲ the 

ones who see things differently ť they’re not 

fond of rules. You can quote them, disagree 

with them, glorify or vilify them, but the only 

thing you can’t do is ignore them because 

they change things. Crazy people are the 

ones who push the limits and take creativity 

to a new level.

Crazy people set goals for themselves 

thinking with total rationality yet ignore 

contemporary beliefs. They will go to the 

fundamental science and ignore the present 

norm. Their goals are set by the limits fixed 

with fundamental science and not by what is 

being achieved today. 

If somebody truly believes that it does not 

matter what others are thinking of him, then 

he is truly liberated, he is above unlimited 

number of failures. This freedom of not 

being concerned about others gives him 

more space to work. For him failure is a word 

with no meaning. Disregarding fear of failure 

is the reason the crazy ones are more likely 

to succeed.

To other people, crazy individuals may seem 

like highly resourceful people, which is true. 

But a deeper truth is that they are just people 

who take action to solve a problem they can 

no longer ignore. Their unusual minds help 

them view the world from a different 

perspective than normal people. They see 

inefficiency where others feel totally 

satisfied. First they create the necessity and 

then they invent the solution.

Crazy people develop their own sense of 

style and paint the portrait of life exactly the 

way they see it. This ability to be original has 

seen many crazy people achieve success by 

developing life skills that normal people 

would call a bad habit or simply absurd. 

At Shree, we do not think normal, we think 

differently. We have chosen to stay at the 

forefront of innovations. Even if our current 

process/results may be among the best in 

the industry, we have a habit of questioning 

the existing and finding ways to further 

improve. The core philosophy is to challenge 

the set patterns and bring continuous 

improvements. It may be something novel 

which is being done for the first time. Or 

applying some work-around on something 

already being done, to do the same in a more 

efficient manner. A large number of small 

improvements done continuously are 

equivalent to taking one giant leap of 

change. The idea is to make people have a 

vision to bring about continual improvement 

in their area of work.

Crazy individuals have the minds of kids, 

constantly asking why. Their minds are 

insatiable and they are not afraid to follow 

the rabbit hole; no matter how deep down it 

goes. This allows them to see life as not full 

of problems, but full of wonder and potential. 

This ability to always see the glass half full 

makes them more successful.

We at Shree, treat failure as a stepping stone 

to success. There will be failures before one 

tastes success. The key then is not to lose 

hope while experiencing failures. The 

mantra has to be ‘Give Up-Giving Up’. What 

differentiates people at Shree is the trait to 

give their best at whatever attempts it takes, 

despite all the adversities. Failure is seen as 

a teacher for the next attempt and not as an 

end of the road. 

Imagine an entrepreneur waking up every 

morning to read the failure rate of all start-up 

businesses in his industry. Imagine a war 

hero waking up every morning to read how 

many comrades have died in the war he was 

fighting, his subsequent chances for 

survival. These reality checks are not 

conducive to fighting the good fight. To 

ignore this rationality is craziness and we 

excel in it.

At Shree, there is a constant inclination 

towards action orientation. Being content 

with the present and having a boring regular 

routine is not part of our work-culture. Shree 

is full of continuous action . There is regular 

flow of energy, ideas and action. There is no 

excuse for boredom ever.

We, at Shree, love our crazy way of life and 

we equally love our hard discipline. We are 

crazy and disciplined both at the same time. 

We have learnt to trust people fully with 

open heart even if they sometimes do not 

reciprocate likewise. ‘Shree Family’ is a 

unique gift that needs to be appreciated and 

treasured, even when they are driving you 

crazy. As much as they make you mad, 

interrupt you, annoy you, try to control you, 

these are the people who know you the best 

and who love you. These are the people who 

you can fall back on.

To stay ahead Ť you need to be a little crazy 

to achieve great things! So, be crazy in your 

vision and turn it into reality. People only live, 

but crazy people never die. 

Crazy individuals have the minds of kids, constantly asking why. 

Their minds are insatiable and they are not afraid to follow the 

rabbit hole; no matter how deep down it goes.

H� M� Bangur
Managing Director
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VIEWS AND PERSPECTIVES

Crazy is often misinterpreted as a bad 

characteristic and is used to describe people 

who are random, hyper and creative. 

However I find being crazy is good. I firmly 

believe that people need to be little crazy in 

order to achieve something that is 

outstanding and beyond ordinary.

Today, the world knows Jack Ma as the 

founder of alibaba.com, a global e-

commerce leader. People call him “Crazy 

Jack”. Not many people however know that 

A l i b a b a  w a s  n o t  J a c k  M a ’ s  fi r s t 

entrepreneurial venture. He had started and 

failed at other online ventures and had even 

switched to working in a Government job. 

But he was crazy about his entrepreneurial 

zeal ,  which drove him to leave his 

comfortable Government job and set up 

Alibaba, which today has become a world 

leader in e-commerce.            

One may wonder as to why do some people 

go out of their comfort zones and venture 

into areas whose future looks uncertain! 

T h e  a n s w e r  l i e s  i n  t h e i r  d i f f e r e n t 

perspective. They see what others don’t. 

They are able to mirror opportunities from 

the same glass where others see only 

hindrances! They show daring to question 

the norms, test new ideas, seize new 

territory, take risks. This courage along with 

the ability to keep going despite skepticism 

is what make, them different! Thinking 

different from ordinary, labels them the tag 

of being Crazy. But then that earns them 

success as well, which others can’t attain.

I find crazy people are those who possess, 

for better or for worse, a view of themselves 

and that of the world that does not stay true 

to reality; as objectively measured by 

statistics and probabil it ies. So, the 

craziness I am referring to in the scope of 

personal development is to believe that you 

will succeed even if the odds are 1/1000. If 

you have failed 999 attempts and still you 

believe that you will succeed in the next 

attempt, that is called craziness.

In an organisation set-up, leaders need to 

nurture the element of craziness amongst 

people. An essential element for this to 

happen is to create a mindset of ownership. 

People need to be empowered and given the 

sense of ownership of what they do. They 

need to feel that they are working ‘on’ the 

business rather than ‘in’ the business. And 

that, they are not simply tied to a desk or 

computer, but continually thinking about the 

business - what is doing well and what  could 

be done better. 

Another essential and more important 

element is that people should not have fear 

of failure. They need to understand that 

what needs to be done; has to be done - there 

is no room for excuses. This can happen 

only when they don’t fear taking bold 

decisions - in fact, they should cherish every 

failure as a learning experience for the next 

successful move. It is only then they will live 

and breathe the business and act like a crazy 

entrepreneur. 

At Shree, our people carry a different 

perspective in whatever they do. They are 

crazy in being uncomfortable with a stable 

and steady state of operations. They 

continually look over the horizon as where 

the next big thing is waiting. They know that 

uncertainty and challenges will be there. 

They look forward, think about the potential 

pitfalls and opportunities that lie around the 

corner, and take decisions. Also, a task 

accomplished today is just a matter of joy 

for today. Next day, a new goal is set and a 

newer and more challenging task is  

undertaken. This is a continuous journey, 

never to be stopped. Setbacks are likely on 

the way. But, they are considered as 

learnings for a better outcome in the next 

attempt. 

At Shree, its not that only big ideas are 

important. We know day-to-day changes 

can be subtle but, in sum, translate into a 

significant impact. Someone may argue, 

when operating a plant, saving a kilo-calorie 

per metric tonne is no big deal. However, this 

assumes significance when one looks at the 

volume produced and the scale of the 

operations. Shree is replete with such 

examples. A modification in operational 

methodology, which saves just two litres of 

diesel required in a day by an excavator may 

on a standalone basis seem to have modest 

impact. But when multiplied with the 

number of excavators in operation at Shree 

across its different sites, the impact 

becomes significant. This is Shree - 

conscious of the significance attached 

towards saving every single kilo-calorie per 

MT or litre of diesel used by an equipment or 

single rupee incurred during a process. 

That’s how the team works for crazy results.

Being realistic is the surest route to 

mediocrity. So be unrealistic and even 

slightly crazy. This slightly distorted belief 

about your ability is the key to success. Set 

crazy targets to realise more than ordinary 

results. Because, the ones who are crazy 

enough to think they can change the world, 

are actually the ones who do. 

Prashant Bangur
Jt. Managing Director
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VIEWS AND PERSPECTIVES

“If you are a Marketing person, you have to 

be a little crazy.” This statement holds true 

for each and every team member of 

Marketing at Shree. Crazy, as we are, we 

have taken customer orientation to a 

dif ferent  level .  Here the Market ing 

Department champions the cause of 

customers while the organisation works to 

create the right customer experience. And, 

our 12000 plus dealer network only 

underlines our proud presence! 

Winning trust plays an important role in 

Cement Industry.  Because when an 

individual constructs a home, with life’s 

earning, it becomes an important landmark 

of his/ her life-journey. To become a 

trustworthy guide in his home-building 

journey, Shree has always stood closely with 

its customers. Our technical teams regularly 

visit construction sites to train masons and 

owners about the right way of using cement. 

Spreading awareness of the correct 

methodology of using cement not only helps 

improve the qual ity and l i fe of  the 

construction; but also helps us in gaining the 

valuable trust of our customers. 

Shree exists because of its customers. 

Knowing their expectations is critical. We 

f o c u s  o n  t h e  c h a n g i n g  c u s t o m e r 

expectations, shifting patterns and evolving 

market dynamics to ensure our offering is in 

tune with their requirement. A product 

basket with three different brands, each 

competing with one another, aims to meet 

the needs of different segments in the 

market with the attributes fine-tuned to earn 

satisfaction and firm footing in each 

segment. Our product offerings under the 

brand names - Shree Jung Rodhak, Bangur 

Cement and Rockstrong -  meet the 

requirements of a cross-section of customer 

segments. 

At Shree, building win-win relationships is 

vital. This can be illustrated with our unique 

'Hub and Spoke' model in the Indian Cement 

Industry, which started a trend of sorts. The 

Company has set up its Grinding Units 

nearer to the key cement consuming 

markets with an aim to serve the customers 

better and faster. This resulted in a win-win 

situation for both the customers as well the 

Company. The customers benefited by a 

faster turnaround time, minimal inventory 

and smaller order size. And the Company 

benefited by faster acceptance of its 

products and ability to tap larger market 

share.

Entering into newer markets or segments, 

building distribution networks and winning 

customer trust are keys to our success. 

Shree has earned the confidence of EPC 

Contractors, its major customers as a 

rel iable partner ,  with a unique and 

innovative offering - Movable Dedicated 

Silos for Cement Storage. Earlier, these 

customers routinely kept the Cement 

Bulkers on hold at their site till the time 

cement was fully utilised for constructing 

the Road. For Shree, this meant bulkers had 

an unusually long turn-around time, which 

limited their optimum utilisation. Our team’s 

innovation of replacing bulkers usage as a 

storage medium with a Movable Dedicated 

Silos for such customers at the site helped 

them meet their  temporary storage 

requirement while freeing up our bulkers for 

usage. 

At Shree we give high importance to staying 

in continuous touch with the pulse of the 

market. We use our network to scan all the 

market developments and convert these 

valuable insights into useful market 

intelligence. This helps us track any change 

in our customer's behavior which in turn 

helps us chalk out effective customer 

engagement programs and outreach.

At Shree, cultural aspects are also taken into 

account whi le designing our brand 

communication. This often involves 

conducting detailed market research that 

he lps  in  fine- tun ing  our  market ing 

campaigns to the local settings so that they 

have a lasting impression on our customers' 

mind. It has always helped us; Bihar being 

yet another testimony where we adopted an 

e n t i r e l y  n e w  a p p r o a c h  t o  o u r 

Communication. Our campaigns were 

developed in Bhojpuri language and that has 

helped our rapid rise to be the top cement 

selling brand in that market. Similarly while 

planning our entry in South market we took a 

decision to recruit and engage marketing 

people from down south in addition to some 

of our existing team members. This rich mix 

of our existing people (representing Shree 

Values and Culture) blended with new local 

market recruits (adding local knowledge and 

expertise) has helped us build a strong team 

that has done all the marketing related 

ground work well in advance of upcoming 

commissioning of our Karnataka plant.    

All our initiatives - TVCs, Advertisements, In-

shop Branding, Hoardings, Wall-paintings - 

are customised to ensure maximum impact. 

Our communications campaigns have, 

invariably, been successful in building a 

differentiated brand image translating into 

higher brand recall and market share.

At Shree, delighting customers is a heady-

mix; marrying the logical, structured left-

brain plea of the product with the intuitive, 

i m a g i n a t i v e  r i g h t - b r a i n  a p p e a l  o f 

customers. It is testing; it is fun. It is crazy!
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Message from

President (Works) 

VIEWS AND PERSPECTIVES

A man is known by the company he keeps. In 

the context of Shree, I would like to tweak it 

and say - 'Company is known by the men it 

keeps.'  And, we certainly are an insanely 

committed, passionately crazy people; 

ready as always to take the organisation to 

the next level. Crazy, we are, as much in 

thinking up unimaginable challenges as in 

achieving them.

Shree is a team of mavericks, with a never-

say-die attitude. Our people are go-getters, 

highly motivated and ever-ready to elevate 

their own performance with a missionary 

zeal. This is not limited to any unit or 

funct ion ,  but  i s  a  ha l lmark  of  the 

organisation. Our formidable presence is 

matched only by our enthusiasm growing 

further holistically. 

Shree is operational excellence personified. 

It is not about setting some lofty objectives 

to be achieved over a period of time. Our 

approach  is  as  much hands -on  to 

continually build systemic efficiency that is 

measurable. No wonder, our plants operate 

consistently beyond their rated capacities. 

Incremental innovations, technological up 

gradation, process modifications and 

everyday actions that bring operational 

efficiency are our preferred ways to achieve 

the goals. These small steps accrue 

cumulatively into big visible impact. Be it our 

kilns, cement mills or power plants or mining 

operations; the operational efficiencies 

reflect in our energy consumption and 

productivity levels, which are seen as 

industry benchmarks. At Shree, operational 

efficiency is  the way that  leads to 

operational excellence. That’s how it Works!

Shree is committed to sustainability and 

community development. I take pride in 

sharing here that Shree received the 5 Star 

Rating for second year in a row for its 

sustainable Mining operations at Ras and 

Beawar.  We are one of the first Cement 

Companies in India to set forth the path for 

reporting on sustainability performance by 

publishing the CSR Reports. It is our 

constant endeavour and an ongoing pursuit 

to find ways and means towards sustainable 

development,  optimal ut i l isat ion of 

resources and minimising our carbon 

footprint. Actions cover re-uses of in-house 

waste and utilizing waste materials of other 

industries and controlling the emission to 

the least levels.

S h r e e  w o r k s  t o w a r d s  a c h i e v i n g 

Manufacturing excellence; which translates 

into our competitive edge. The flag-bearers 

of this is our well trained team, partners in 

progress at the plant level. Their alignment 

to our goals is visible in their trust in Shree. 

This has led to many innovative ideas 

originating from the grass-roots level. 

Practice innovative idea generation of our 

people has led to tap hidden potential of our 

plants, equipment and other critical 

machines and, thereby consistently exceed 

the guaranteed numbers. 

Our other focus area is speedy project 

execution followed by smooth transition to 

stable operations. On new capacity addition 

in the year gone behind, Shree added a 

brownfield Clinkerisation Unit at Raipur. 

With commissioning of new Grinding Units 

in Bihar and Rajasthan, the Grinding 

capacity got enhanced to 34.9 MTPA. Our 

project team continued to demonstrate 

speed and scale in execution. Project 

activities in pipeline include an Integrated 

Cement Plant in Karnataka, split Greenfield 

Grinding Units in different states and 

B r o w n fi e l d  a d d i t i o n  a t

e x i s t i n g  s i t e s  b y  w a y  o f  u p

gradation/balancing equipments.

About Power Plants, our new Waste Heat 

Recovery boiler was commissioned at 

Raipur line-2. Further, Shree stepped in to a 

new venture of 21 MW Wind Power Project in 

Karnataka. Our total power generation 

capacity has now reached 639.7 MW 

including 126 MW from Waste Heat 

Recovery system. Green power capacity is 

further being upgraded by adding of new 

facilities in Karnataka, Raipur and Ras plant.

A signature strength of Shree is being 

innovative. Team, at Shree, is motivated to 

think out of box, take challenges and work 

on these. This along with passion and 

commitment of our people, has helped 

S h r e e ’ s  o p e r a t i o n s  a c h i e v e  n e w 

benchmarks.  These benchmarks in 

efficiency and performance were result of 

synergy and chemistry of all departments 

including Mines, Production & Maintenance, 

Commercial, MIS, HR, Admin, IT, Marketing & 

Logistics, etc. The strength of the team is 

each individual member and the other way 

round.

Shree's performance, as usual, earned 

several recognitions from reputed agencies 

and organisations. For year 2017-18, 

Sustainability Performance Award was 

presented by Indian Chamber of Commerce. 

Similarly,  NCCBM awarded the Best 

I m p r o v e m e n t  i n  T h e r m a l  E n e r g y 

Performance (Ras, Rajasthan) 2015-16 & 

Best Quality Excellence for the year 2016-17. 

Also for year 2017-18, Supply Chain and 

Logistics Excellence (SCALE) Award 2017 

by CII was received. Shree also featured in 

India’s top 5 companies to work for in the 

Manufacturing and Production sector and 

was recognised among India’s top 100 

companies to work for by “Great Place to 

Work Institute”.

T h e  e x e m p l a r y  p e r f o r m a n c e  a n d 

recognitions were result of visionary 

l e a d e r s h i p  a n d  g u i d a n c e  o f  T o p 

Management. Rightly so, Forbes India 

recognized our MD Shri H. M. Bangur as 

“Entrepreneur of the Year 2017”.

Happiness they say is a crazy mathematics. 

As we divide, it multiplies. Thus, Shree too 

always remains committed to multiply 

happiness of all stakeholders including 

shareholders, vendors, communities, 

employees, etc.
Shree works towards 

achieving 

Manufacturing 

excellence, which 

translates into our 

competitive edge. 
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Message from

President (Works) 
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SHREE'S GROWTH STORY
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+ Cement Capacity reaches 30 MTPA

+ Commissioning of Clinker Unit at Raipur, Chhattisgarh

+ Entrepreneur of the Year Award by Forbes India to
 Shri H. M. Bangur, MD of the Company

+ Market Capitalisation touches USD 10 Billion Dollar

+ Cement Capacity reaches 34.9 MTPA

+ Commissioning of GU at Sri Ganganagar,
 Rajasthan & second GU in Bihar

+ Wind Power Generation started in Karnataka

+  Second Integrated
    Unit at Beawar
+  Rights Issue
     in ratio of 1:5

����

+ First 
   Captive Power Plant
   at Beawar

+ First Integrated 
   Cement Plant 
   (U-III) at Ras, 
   Rajasthan

����

+ First Grinding
 Unit (GU) at
 Khushkhera,
 Rajasthan

����

+ First Waste
 Heat Recovery
 Power Plant at
 Beawar

+ Recognised as 'New
 Sustainability Champion' by
 World Economic Forum

+ GU at Jobner, Rajasthan

������������

+ Clinker Unit (Unit-X) 
 came up at Ras

+ First GU in East India 
 at Aurangabad, Bihar

���� ����

���� ����

+ First Integrated
 Cement Plant of
 0.6 MTPA at
 Beawar,
 Rajasthan

+ Commissioning of
 Clinker Unit (Unit-IX)
 at Ras

+ 300 MW Power
 Plant started at
 Beawar

����

+ Incorporation 
   of Company 

����

+ Cement Capacity
 reaches 10 Million Ton
 Per Annum (MTPA)

+ World record of
 commissioning Kiln in
 330 days (Unit VIII Kiln
 at Ras, Rajasthan)

+ GU set-up at Suratgarh,
 Rajasthan

+ GU set-up at Laksar
 (Roorkee), Uttarakhand

����

����

����
-��

+ Total Revenue crosses
 ` 10, 000 Crore

����

����

+ Initial Public
 Offer & Listing
 on Bombay
 Stock Exchange

+ GU started at Bulandshahar, U.P.     

+ Entrepreneur of the Year 
 Award by Ernst Young India to 
 Shri H.M. Bangur, MD of
 the Company

���� + First Cement Company
 in India to produce
 Synthetic Gypsum

����

+ Cement Capacity reaches 20 MTPA

+ First Integrated unit in East India at Raipur,
 Chhattisgarh

+ First Acquisition (Panipat GU from JP
 Associates)

+ Highest 5 Star Rating by 'Whitehopleman'
 (First time to any Cement Company in the world)
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We are never satisfied with our 

achievements; we encourage our 

people to constantly think of 

improvements. Failure is our teacher 

that eventually takes us to success.

R. K. Vijay, 

AVP (Operations)

At Shree every one from the junior 

most level to the senior most level is 

focused on optimising cost of every 

activity we do.

Manish Somani, 

Addl. GM (Accounts) 

I excel in my work as I love my job. 

I work with the feeling of an 

entrepreneur. 

Bhavesh Patel, 

Asstt. GM (Electrical)

Shree has provided worldclass 

facilities for housing, medical and 

recreation. Our unique Shree family 

culture binds together people who 

have come from different places. 

Deepshikha Thakur, 

Asstt. GM (HR)

The constant support from seniors 

helps me overcome the toughest 

challenges without any stress and fear 

of failure. 

Kiran Kathat, 

Engineer (ERP)

Coming from the neighbouring village, I 

have myself seen the large positive 

impact of social and infrastructure 

development work done every year by 

Shree's Samaj Sewa Team. 

Pappu Kathat, 

Foreman

Work atmosphere at Shree is very  

inspiring. I am happy to come to work 

everyday.

Mohan Singh Rawat, 

Sr. Foreman

VIEWS AND PERSPECTIVES

EMPLOYEE SPEAK

We trust our people and accordingly  

have empowered people on the ground 

to take decisions.

R. K. Agarwal, 

Sr. VP (Projects)

AMA=ING FACTS 

- Cement Plant at Ras, Rajasthan received the
 Highest 5 Star Rating by 'Whitehopleman' (First
 time to any Cement Company in the world)

-  The Limestone Mines at Beawar and Ras have secured
 ̴Five Star Rating̵ for sustainable development by Indian
 Bureaus of Mines, Ministry of Mines, Govt of India

- Commissioned Unit VIII Kiln at Ras in a World
 Record Time of 330 days

-  Ras site has the distinction of having the largest
 number of Cement Units at one location

- Ras Limestone Mines are one of the largest operating
 Limestone Mines  in India

st

- The ͤrst Cement Company 
 in India to produce Synthetic
 Gypsum

- World leader (outside
 China) in installed Waste Heat
 Recovery (WHR) Power 
 Plant capacity

- Among Top 100 Best Places
 to Work and Top 5 in the
 Manufacturing and Production
 Sector by 'Great Place To Work
 Institute' for the year 2017.

- First Cement Company in
 India to join the Cement
 Sustainability Initiative (CSI),
 part of World Business 
 Council for Sustainable
 Development

- Recognised as 'New
 Sustainability Champion' by
 World Economic Forum 
 in 2011
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Being crazy is heavenly. It is good as well as beneficial. The reason is that in such a scenario 

the ideas become the bedrock of every activity undertaken. However, the operating rule is that 

the entire process should be grounded, goal-oriented and growing. The spotlight on 

performance, especially one which is measurable, holds the key. For Alibaba, the three factors 

- Jack Ma describes them as the `Iron Triangle’ - that form its competitive edge and reinforce 

its success are Logistics, Finance and focus on core business i.e. the e-Commerce. Likewise, 

Shree too has its focus completely on its core business of Cement. Logistics and Finance 

continue to fuel the onward journey at Shree to complete the ̀ Trinity’ of success.

                   THE UNDERLYING PHILOSOPHY
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'If you donŨt give up� you still have a 

chance. Giving up is the greatest 

failure.'

'Being innovative means you look 

at today from a viewpoint of 

tomorrow.'

'Do something different. Do what

is hard.'

'When we have money. We start 

making mistakes.'

Words of Wisdom by Jack Ma

'(orget about your competitors� just 

focus on your customers.'

';ou need the right people with you� 

not the best people.'
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The `Spirit Sword’ is not 

about an actual weapon but 

all about building internal 

strengths - the competitive 

edge - in order to defeat any 

opponent, essentially a 

situation or an exigency.

Jack Ma has codified his business philosophy. The Working Principles, as enshrined in the company values, are called the Six Vein 

Spirit Sword. The `Spirit Sword' is not about an actual weapon but all about building internal strengths - the competitive edge - in 

order to defeat any opponent, essentially a situation or an exigency. These are like values to be lived day in and day out. The `Six 

Veins' of Alibaba `Spirit Sword' are Customer First, Teamwork, Embrace Change, Integrity, Passion and Commitment. The 

characteristics or the traits reflected at organisational level as well as key functions at Shree echo the sentiments of the tenets of the 

`Six Veins'. This Annual Report culls out illustrative examples from across Shree, analogous to the Six Veins, to build a case that 

Shree has been a game-changer company not by chance but owing to its ability to ̀ Think Differently.'

                   THE UNDERLYING PHILOSOPHY

Shree Characteristics

,1129AT,21 A thriving organisation is one that doesn't get bogged down and is always on the look-out for improvements. At 
Shree we see innovations as our tool to challenge the status quo. By removing fear of failure from minds of our 
people, we encourage them to make sincere attempts with full passion and energy. Failures may come but we 
see them as our guide. Acceptance of challenges as part and parcel of work-life is a reflection of the ability to 
embrace change. 

&+ALLE1*E6 At Shree we love challenges as they keep us going. Business always throws up challenges. Having a will to win 
and facing challenges with passion differentiates winners. Our people are full of passion that makes them turn 
challenges into opportunities.

Trust and accountability are inseparably inter-linked at Shree. Integrity is being practical and prudent. High 
standards of corporate governance have earned Shree the trust of its stakeholders. Fiscal prudence has been 
the foundation of our rapid growth.

A&&2U1TABLE

Shree is known for understanding the pulse of the market. Business is marketing. And marketing is putting the 
customer first. Marketing at Shree is exceeding customer expectations and delighting them. All our activities 
are aligned according to our 'Customer First' approach.

&U6T20ER

2R,E1TAT,21 

,1TRAPRE1EUR6 The collaborative team spirit at Shree has made us stay at the top. The unique people culture and practices, at 
Shree, are the key pillars on which our success stands. Highly motivated people, having clarity of purpose as 
well as energy and enthusiasm make a wonderful team. Orchestrating the best outcomes. Always!

Shree is known to set performance benchmarks in the industry. This is due to our culture of constantly focusing 
on challenging the present practise and not being afraid to explore alternate methods. Focus is an outcome of 
commitment. We are in pursuit of continuous excellence and do not let our existing knowledge/experience 
come in our path of further improvement.

E;&ELLE1&E
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well as energy and enthusiasm make a wonderful team. Orchestrating the best outcomes. Always!

Shree is known to set performance benchmarks in the industry. This is due to our culture of constantly focusing 
on challenging the present practise and not being afraid to explore alternate methods. Focus is an outcome of 
commitment. We are in pursuit of continuous excellence and do not let our existing knowledge/experience 
come in our path of further improvement.
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Innovation is change that unlocks new value.
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Dream it, challenge it, think it, create it…

Business is all about staying competitive. And constantly 

innovating is the only way forward to adapt to a new 

emerging environment. Merely running at one’s pace is not 

enough in this globalised world. For the sweeping 

changes, tectonic shifts in markets, or a more aggressive 

player can spoil a well-meaning company’s standing. 

Today technology is available off-the-shelf. Which means 

it is no longer a differentiator. Creating value for all the 

stakeholders in the business value-chain makes it 

imperative to embrace change with an open-mind; and 

take it in one’s stride by creativity and innovation. 

This does not mean that one has to look for big ticket ideas 

only. Instead, a culture is to be built where people keep 

looking at improving upon their routine day-to-day 

activities as also dream about doing something more 

radical and unheard of. This culture should allow people to 

visualise that there is an immense potential for betterment 

in everything they do, constantly challenge the status quo, 

think about and try newer methods and practices. Value 

creation then is a natural outcome. 

WORKING PRINCIPLES

"BEING INNOVATIVE 

MEANS YOU LOOK 

AT TODAY FROM A 

VIEWPOINT OF 

TOMORROW.” 

Jack Ma
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At Shree, innovations are an outcome of challenging the status quo, viewing change as an opportunity and retaining 

cost leadership. Every change presents a turning point in the course of an organisation. A change only signals a need 

to alter the course of either the business or market or practice or process. To spot such needs and opportunities 

requires a nimble and flexible organisation. Managing change can be overwhelming to an unprepared organisation. 

Embracing change demands accepting the fact that the world is fast-changing, and an organisation must not only be 

ready to respond to it with a crafty blend of eagerness and caution, but also make advance preparation for dealing 

with it when change actually happens.

Shree believes that change is always waiting-to-happen. Change brings along both challenges as well as 

opportunities. Challenges have to be faced. But if we miss the opportunity someone else will seize it. People look at 

change from a different perspective. They never feel satiated with the present and keep looking at opportunities to 

bring about change for betterment. This not only makes Shree a change - ready organisation but also gives it a 

competitive edge. This mindset of people opens up plethora of micro, small to big ideas on every day basis. This way, 

the entire organisation is aligned to adopt a change but in a different manner. The betterment, even if small, has 

potential of reaping large savings. If a pilot project at a particular location shows promising outcomes, it is taken up 

across units. This is also the reason Shree devolves a great deal of autonomy to its functions, departments and 

people to maintain a relatively flat hierarchy. For bureaucratic structures, that by nature resist change, weigh down 

heavily on the culture of innovation. 

At Shree, every innovation is aimed at either brining the cost down, improve efficiency further, cut down on redundant 

processes, integrate new technology seamlessly or conserving the natural resources. Despite our machines already 

performing better than their design parameters (production, efficiency, etc.), our people have always believed that 

they can do still better. Small or big, our people have always thought of innovative modification that may not have 

even been attempted by the OEMs. Not restricting their thinking to standard designs, by detailed technical analysis 

they have found innovative design modifications that increase performance. Once stabilised they get easily 

replicated at our other sites. Shree mantra for innovation is simple: dream, challenge, think, create!

Setting up India’s first Triple String Pre-Heater     

At one of our Clinker line projects, Kiln of higher capacity was to be 

set-up. Industry standard is either to have a Two String or a Four 

String Pre-Heater (PH) structure. A Two String PH was not suitable 

for us  While a Four string PH would meet the requirement but 

increase the project cost as well as operating costs. Our team 

questioned why we could not have a Three String PH. Compared to 

Four String, a Three String PH would save upfront project cost 

upfront and also have lower life-long operating costs (lower heat loss 

due to radiation and power consumption). OEM supplier was not 

supportive of this idea as there was no precedence of such a design. 

Our engineers - after a detailed technical study, design and execution 

analysis - concluded that a Three String PH was best for us. Getting 

support from senior management, they took the OEM into confidence 

for executing this efficient yet untried design in India. It was not a 

surprise for us that not only it got well executed but even the plant 

output got stabilised fast. With this out-of-the-box thinking from our 

team, a unique Pre-Heater design was implemented for the first 

time in India. 

Increasing Raw Mill output using MVDs

Shree is known to extract more output from its machines. People 

often wonder how come the same OEM machine gives different 

output at other companies vis-a-vis at Shree. The difference lies in 

entrepreneurial mindset of people at Shree. In one such instance, one 

of the limiting factors in increasing the output of one of our Raw Mills 

was assessed to be the OEM’s Gear Box Design. Higher output could 

be obtained if the Gear Box was operated at a higher speed. But there 

was a risk of damage if operated at higher speed. Our engineers came 

up with the idea of using Multiple Variable Drives (MVD), which could 

help gradually increase the speed and consequent Raw Mill 

production. By test trials and using feedback of observed equipment 

behaviour they ensured stable operations of the Raw Mill with 

increase in output beyond OEM design limits. After successful trials 

at Shree, the OEMs started making modification in their designs so as 

to enable higher speed operation of their new Raw Mills.

Additional Cyclones in existing Raw Mills  

Our team wanted to increase production of one of our Kilns where 

capacity of Raw Mill was a limiting factor. Instead of putting up a 

newer and larger capacity Raw Mill, we decided to explore possibility 

of modifying the existing Raw Mill. After brainstorming on the 

bottlenecks and associated technical issues, it was decided to put an 

additional third cyclone. As the standard practice is to have either 

two or four cyclones, even the Global OEM had no experience of Raw 

Mill with three cyclones. After careful analysis of design, our team 

decided to implement the novel design of third cyclone with the Raw 

Mill. With few associated modifications they could stabilise the 

system and operate the Raw Mill at a higher output, which in turn 

helped increase Kiln production. Now third cyclone is being added in 

all similar Raw Mills at our other plant sites.

Similarly in one of our newer plants, when the existing Raw Mill 

production was being increased, the Raw Mill Fan showed its 

limitation due to high pressure drop. With calculated risk, the team 

decided to add one more (fifth) cyclone. Once in place the pressure 

drop at fan inlet reduced, leading to increase in production of the Raw 

Mill. The management philosophy of encouraging controlled 

experimentation on innovative ideas has helped our teams develop 

novel solutions. 

Auto-Greasing System modification work in excavators

In our mine excavators (supplied by a Global OEM) there is an auto-

lube system having 60 Kg grease container. Recharging of this lube 

container was weekly and each machine’s recharging requires an 

hour’s time and deployment of service manpower, maintenance 

vans, etc. Being a manual process it often caused ingress of dust, dirt 

and moisture, which used to choke and stop the automated system. 

Our teams suggested an improvisation to the OEM and got a new 

machine with 180 kg barrel auto-lube system for field trials. The 

required customisation work for higher capacity auto-lube system 

was done by them along with the OEM team. Since the capacity of 

new lube barrel was higher (three times the original), the recharging 

periodicity was reduced from once every week to once every three 

weeks. The modified design is giving trouble-free working and after 

observing field performance over a period, the new system is 

proposed for replication in our other excavators also.
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Passion meets purpose, challenges turn into milestones.

The will to win…

Business brings with it many complexities. Sometimes it 

could be the macro-economic environment twists and 

turns at other times it could be the business operations. 

Even the best planning may meet with the most 

unexpected of hurdle. In given situations, surface two 

kinds of people. Some surrender; some fight back. 

Succumbing to a challenge is an easy choice. Succeeding 

in the wake of an insurmountable situation demonstrates 

the mettle of highly spirited people. For them the will to win 

fuels the daunting nature of any challenge. For people with 

passion, no challenge is too big. 

IF YOU DON’T GIVE 

UP, YOU STILL HAVE 

A CHANCE. GIVING 

UP IS THE 

GREATEST FAILURE.  

Jack Ma
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CHALLENGES

At Shree, passion is the glue that keeps teams on the job and fuels their actions in the wake of a challenging situation. 

Bigger the challenge, more passionate the teams become to find a solution. The sense of purpose keep them going 

when the obstacles hit their way. At Shree, it is an accepted norm that challenges are essential to one’s existence. 

Challenges, and the way they are tackled, also define the character of an organisation. In a way, challenges also keep 

an organisation going. The pro-active ones get going to create the challenges for itself; while the reactive ones get 

into fire-fighting mode. 

Shree is known to invent challenges. The belief is the more we sweat in peace, the less we bleed in war. The challenges 

here do not refer to just an external or existential issue. The teams are known to take up daunting tasks to beat their 

own previous records. Setting higher performance benchmarks for themselves that may appear almost impossible 

to even think, forget achieve. Take for instance the case of commissioning a new project. Any company can say 18 

months is a reasonably good period as well as milestone to complete it. However, the teams at Shree improved their 

own feat each time a new project came up for commissioning: from 18 months to 15 months to 12 months to a crazy 

10 months! That’s the kind of ̀ kick’ the teams get and feel charged up by achieving it.

Passion is all pervasive at Shree; not restricted to certain echelons. With fire in the belly, Team Shree explores HOW it 

can be done rather than train their thought on WHY it can’t be! The operating principle is - ̀ never give up, never give in’. 

It is this passion to be the best that has catapulted Shree as one of the most valued companies and among top 3 in the 

Cement business.
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Exploring Alternatives, Lowering Cost

The industry relies on a particular supplier of explosives who enjoys 

virtual monopoly on his product and is regarded as the industry 

standard. The product saw consistent increase in its price. Although, 

alternative supplier was available in market, his product was not 

proven in the Cement Industry. Our team took up the challenge of 

developing an alternate. Deliberating with the latter supplier, they 

decided to do a field testing. Encouraged by the results, they gave 

feedback to the supplier to make minor modifications so as to 

improve the result. After modifications and field trials, the product 

was fine tuned to suit our requirement and it started delivering results 

(Velocity of Detonation) similar to our current explosives. The 

product was put into full operational use in one of our smaller mines. 

Satisfied with the results at an operations scale, it was then put into 

use in our main mines. Now the same is being used in all our mine 

operations. Due to freedom for idea generation and controlled 

experimentation; our team could take up the challenge that helped 

not only develop an alternate supplier, but also reduced the 

explosives’ cost.

In-house development of GST ERP Module  

As the news of GST roll -out was coming in the market, various 

consulting agencies started offering their services for assisting the 

Company in smooth transition to GST. Major area where introduction 

of GST required changes was our ERP set-up. Challenge was that if 

the same was not implemented properly, it could affect dispatches as 

well as cause other operational hiccups.  The matter was discussed 

internally. Team of our IT, Accounts and other associated functions 

suggested that they would like to do the job in-house as they felt that 

the learning from implementing GST will enhance their competence 

and will also aid in better handling of post- GST implementation 

issues. Management showed confidence. The team made necessary 

preparations well in advance the upcoming migration to GST. 

Suitable modules related to GST were developed and tested by the 

team well before the official roll-out of GST. Eventually, entire GST 

module in ERP was developed by Shree’s in-house team without 

support of any external consultants. As a result there was zero down 

time at Shree on transition to GST regime. From day one all the 

operations (sale, purchase, etc.) kept running smoothly as if there 

was no change in the system.

Even the e-way bill module has been implemented by in-house team 

with only minimal involvement of the Government authorized third 

party agency, which was mandatory for integration work with 

Government IT systems. A unique feature of our in-house e-way bill 

module system is that it is a total automated system with no manual 

intervention required for complete e-way bill generation.

Eliminating Secondary Limestone Crusher by optimising 
Limestone feed size for Raw Mill

At one of our plant the existing plant layout had a primary and 

secondary Limestone Crusher, which were used to obtain the desired 

Raw Mill Limestone feed size. Though this was in line with Industry 

Practice and was delivering satisfactory performance, our team 

wanted to improvise the process further and rationalise costs. With 

their collective experience, they found that the Raw Mill could operate 

efficiently even with the Limestone feed size obtained from primary 

crusher alone. If they are able to eliminate the secondary crusher, 

they save on its power consumption as well as its maintenance costs. 

They started conducting trials. After initial hiccups, the experiment 

proved successful. With optimised feed size, the Raw Mill output also 

increased. Taking cognizance of the learnings from this, while 

implementing the second line at that plant site, the secondary 

crusher was eliminated from the design stage itself.   

Improving Power Generation Efficiency of WHR Power Plant

Our power plant team was facing a problem of drop in WHR power 

generation in Summers. Given the high ambient temperature in 

summers; the Air Cooled Condensor cooling surface area was a 

limitation that lead to low vacuum and drop in power generation 

efficiency. Committed to their goal of maximising WHR green power 

generation the team wanted to overcome this valid technical 

constraint. By detailed engineering they could find a solution that 

adding more cells/fans to ACC could solve this problem. Challenge 

was to add the new cells without disturbing the existing cells and 

minimising the plant outage required at the time of hook up of new 

cells. Given their passion to maximise green power generation, our 

management approved the CAPEX and the team executed the same 

in a time bound manner with minimal disturbance to the ongoing 

power plant operations. The result is appreciable additional WHR 

power generation from the same power plant.
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Commitment is the foundation of excellence; perseverance its pillar.

Dedication turns ordinary into extraordinary…

Business is dynamic. It is even more so in today’s 

interconnected world. The forces operating in the market 

have taken the meaning of `being competitive, staying 

competitive’ to an entirely new level. In such a scenario, 

striving for excellence is the only sure-fire method to stay 

relevant. The difference between an ordinary and 

extraordinary performance is that little ̀ extra’ contribution 

of team members. When team members start taking 

ownership of their work, their commitment opens up an 

unending scope for attaining excellence in business. Open 

communication, individual commitment, perseverance, 

alignment to goals and empowered people play a critical 

role in calibrating the response as well as the course of 

action.

'DO SOMETHING 

DIFFERENT. 

DO WHAT IS HARD'

Jack Ma
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Increasing Kiln output

With consistent experimentation and design modification initiatives 

at one of our kilns, our team had obtained an output which was bigger 

than what was envisaged as per the original design. Our team felt 

there was still scope for improvement. Detailed deliberation of cross-

departmental teams found that another factor limiting kiln 

production was the existing clinker cooler design. As the cooler was 

designed based on kiln’s original design output, with higher 

production levels it was not able to cool the clinker to the desired 

parameters; thus restricting further increase in clinker production. 

The team of young engineers was encouraged to suggest ideas to 

solve the problem. They first tried  increasing the cooler fan speed. 

Same did not work as bed pressure increased. They further 

brainstormed and decided to speed up the running of Cooler Grate 

itself. Typically, Grate Cooler cools clinker running at a relatively 

slower pace. This was an unconventional method. Team decided to 

try in controlled fashion. After a series of trials and improvising the 

operating approach as per feedback; the issue was resolved and the 

clinker cooler limitation was overcome. End result was that the kiln 

output increased further as was planned.

Modification in Cooler Plates to increase WHR Generation

Shree has not only got the largest Waste Heat Recovery (WHR) based 

Power Capacity in India, but its specific WHR power generation 

(KWh/T Clinker) is also amongst the highest. Team was still not 

satisfied. One of our cement plant OEM suppliers presented a new 

development in cooler plates called ‘Cassette Plates’,  which could 

improve cooling efficiency of clinker and enhance heat recuperation. 

Conventional cooler plates typically have holes through which air 

flows to cool the overlying clinker. Over a period, the holes get worn 

out and their effectiveness goes down, requiring replacement of 

plates. While deciding about replacement of plates at one of our kilns, 
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At Shree, excellence is way of life. It is not chasing something esoteric or a buzzword to be used in the Top 

Management Circles. It just means approaching and doing day-to-day, regular activities with a fresh and new 

perspective to find an extraordinary way. The emphasis is ̀ take care of even the small things, big things will take care 

of themselves’. Any progressive step taken by the employees, even an incremental improvement with measurable 

performance or outcome, falls in the ambit of excellence. More so, if it is aimed at rationalising costs, optimising 

resource utilisation, enhancing reach and finding alternatives to reduce dependence on natural resources. 

Our people are known to set performance benchmarks in the Industry. The Company has set its own unique metrics 

by slicing every component of cost. The advantages are two-pronged. Our teams are able to analyse redundancy, if 

any. And, finding newer dimension and insights is easier by mapping unique correlation in relative performance of 

such components. This helps our teams to monitor, guide and correct the way forward. When the WHY is clear, the 

HOW is easy.

Excellence at Shree is not a top-down approach. The Company believes that the commitment of an individual is a 

function of clarity of purpose with which he/she works; and is reflected in the determination with which the individual 

works. As our people take ownership of their responsibilities as that of an entrepreneur, there is no need for an 

external push on them to drive towards excellence. Acting as entrepreneurs they are  able to visualise seemingly 

impossible things go beyond existing solutions. This self-driven approach of people at Shree is the key to its success 

and business excellence. That is also because at Shree ,failure is more acceptable than a low aim. With commitment 

and perseverance, an instance of failure becomes a stepping stone to the success of tomorrow. It becomes a quest 

for newer dimensions to be explored. 

Our commitment to challenge the current practices and explore alternative methods is our biggest strength. Shree is 

committed to the mantra of ̀ never stop trying, never lose focus’. Excellence is the pursuit of continuous improvement 

and not letting existing knowledge or experience come in the way.
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we analysed use of “Cassette Plates” versus Conventional Cooler 

Plates. The new variant was to be tried; for the first time in India. The 

“Cassette Plates” required changes in process and if not 

implemented properly, there was a risk of kiln outage and other break 

downs. Our engineers however made thorough technical scrutiny of 

the new development and after gaining confidence of workability of 

new solution, decided to implement the same. Experiment worked 

resulting in improved heat recuperation efficiency and consequent 

WHR power generation. Once tested and stabilised at one site the 

idea is being replicated at our other sites as well.

Improvising the smallest Cost Components

In a Cement Company, the ink used for printing  on Cement Bags 

while packing costs  negligible (few paise/bag) as compared to the 

Cement Bag cost. What may look insignificant to a cursory eye, when 

focused upon by our people was seen as a potential source of 

significant saving in absolute amount. Given the extremely large 

volumes of our Cement Bags production, saving  a paisa could also 

make a difference. From basic things as finding an alternate ink 

supplier to making minor machine modifications that reduces the 

amount of ink used for printing per bag, focused attempts were made 

to optimise the seemingly most insignificant cost component. Given 

the ownership approach of the team, the team eventually could taste 

success as they could optimise even such a small cost component 

that boosts their sense of accomplishment.

Modification in Cement Mill for increasing production

It was felt that there was a potential to increase cement production 

from the MVR Cement Mill at one of our Grinding Units. But the 

current power of Mill’s motor as installed by the OEM was a limiting 

factor. The team wanted to operate the Mill at a higher output by 

replacing existing motor with a higher kW motor. There was a risk 

that altering the OEM design may lead to possible breakdown or 

affect performance of the Mill. Our team, comprising both  young and 

experienced engineers made a detailed study and came to a 

conclusion that the chances of failure were less if they used it along 

with Medium Voltage Drives (MVD). After a detailed discussion with 

senior management and techno-commercial analysis, it was decided 

to go ahead with replacement to a higher wattage motor. The 

replacement worked successfully. Cement Mill operated smoothly 

and its output increased by 9%. Learning from the experience the 

modification has been done at our other Grinding Units as well.





Customer is the reason why business exists.

Be the choice, win the game…

Business is marketing. And marketing is putting the 

customer first. All the efforts gone into the manufacturing 

of goods will come to a naught if there are no takers for it. 

Creating a selective demand, in the crowded market, calls 

for a very high degree of customer orientation even 

internally within the organization’s setup. Today, 

customers are spoiled for choice. Plethora of brands 

makes purchase-decision difficult for a customer. Winning 

companies align to the interests of its customers; build 

trust by being a dependable supplier, tailor the offerings to 

meet customer needs.

‘FORGET ABOUT YOUR 

COMPETITORS, JUST 

FOCUS ON YOUR 

CUSTOMERS.’

Jack Ma
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Due to its ‘Customer First’ approach, Shree has always been the 

number one choice of cement buyers in North India. On venturing into 

the East Indian states of Bihar and Chhattisgarh, Company has 

continued to maintain its same customer centric approach. Making 

top quality cement available to customers at industry’s best service 

level possible has helped company come up as the top Cement 

Companies in these new states in a short time. A rapidly developed 

deep dealer network along with a marketing campaigns tailor-made 

for the local needs has also helped the Company in its customer 

acquisition efforts.  

Ramping Up Customer Confidence in Infrastructure Projects

Given the advantages of concrete roads, Government has increased 

its focus on building concrete roads. For this work; Pavement Quality 

Cement (PQC) is consumed in large quantities. Given this large 

requirement, contractors procure loose cement (instead of the 

standard 50kg bag cement) that is supplied to them in bulkers. 

Contractor’s requirement is that during the concrete laying process, 

they should have an uninterrupted supply of cement. As the 

contractor does not maintain any temporary loose cement storage 

structure at their site, they want the cement supplier to retain the 

cement bulker at site for storing the cement till it gets consumed. 

During this period the bulker truck would remain idle at the project 

site. While this is a common industry practice in the loose cement 

segment, it resulted in considerable capital being stuck due to idle 

bulkers until they were offloaded. In case of the hired bulkers, since 

they remained off road for a considerable time, transporters charged 

freights at a much higher rate.

Our marketing managers took this as a challenge and looked for a 

plausible solution which could save our Company the higher freight  

cost which  was being incurred for retaining such high volume 

customers. They came out with a solution wherein they built and 

deployed temporary Mobile Cement Silos at contractor’s site. 

Cement from bulkers was pneumatically transferred to these silos 

and the bulker was released while the mobile silo then moved along 

(as a source of cement) as per progress of concrete laying work at the 

site. The advantage for us was that the cost of deploying these 

Mobile Silos was a fraction of the cost otherwise incurred in keeping 

bulker trucks idles at the site. Also with close co-ordination with 

contractors, real-time monitoring of the silo levels was also possible 

and thus the cement levels were replenished as and when the re-

order level was reached using the  'Just- in-Time’ approach.

As the contractor could use these mobile silos only for storing our 

cement, our share of his total cement purchase also went up. Our 

teams innovation paid off, as the bulkers  carrying loose cement 

would unload the PQC into the mobile silos and thus idle time of 

bulkers was reduced to almost nil. This had direct financial impact as 

freight costs charged by transporters come down.

Our customers in the infra projects segment realised that Shree was 

willing to walk the extra mile to help them resolve their last-mile 

service issues and this has helped us significantly ramp up our 

presence in the infra project segment.

Foot soldiers of Shree Cement: 

Spreading our reputation far and wide

Shree has the most stringent quality procedures and quality checks 

to ensure that only the best-in-class quality cement enters our 

distribution chain. Our challenge in proving our quality is that a large 

part of our cement is eventually put into use by regular masons. 

Most of these masons do not possess technical qualification and 

thus have limited knowledge of latest and sound construction 

practices. They consider cement as a commodity only and lack 

awareness about the right methods of mixing  cement with various 

materials (gravel, sand, etc.) and utilising it for different construction 

activities quality construction. As such, while   errors lie in either 

masons concrete preparation or its usage, what usually gets labeled 

as poor is the cement’s quality.

We have a dedicated Technical Services Team that provides cement 

usage related advise by visiting different construction sites. 

However, given the large breadth of our market, we can only reach out 

to get a small portion of the market.

To increase our coverage, our team came out with a solution wherein 

we engaged a large number of ITI and Civil Engineering Diploma 

Holders who could act as our Technical Services Foot Soldiers. Batch 

of such Foot Soldiers were first formally trained by our team of Civil 

Engineers best construction practices and optimal ways of using 

cement . They were also provided on-the-job-site-training about good 

construction techniques in various segments such as buildings and 

concrete road construction. To ensure uniform quality of training to 

such large number of trainees, a standardised training manual was 

prepared for this purpose, which also served as reference material for 

these Foot Soldiers when in field. 

These people were then assigned areas of cities and villages that 

were originally beyond our reach. They started interacting with 

masons and shared optimal cement and concrete usage 

construction techniques. The gain to mason would be improvement 

in his skills that shall help him do quality work that in turn builds his 

reputation and get him more business. The gain to us is that, he shall 

carry a strong lifelong association of Shree being a top quality 

cement manufacturer that is different from others in its approach 

and service. Also a large number of our Foot Soldiers eventually 

themselves start acting as small time contractors or join another 

construction companies. As they gained their first learning on 

cement quality and good construction due to their association at 

Shree, they shall also become our lifelong brand ambassadors. 

This activity may have little impact on our immediate cement sales, 

however it is a great tool for Shree to build long-term goodwill at the 

grass-root level  large army of masons. Returns from the reputation 

earned as a supplier committed to quality cement, far outweighs our 

costs and efforts in such activities.
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At Shree, customer is at the centre-stage of all the activities planned and undertaken. It spans much beyond 

producing quality products that Shree is known for. Be it setting up the Grinding Units near consuming markets to 

serve customers better; or understanding the customer choices and preferences or giving advisory support in right 

construction practices or providing after-sales services to finding ways to reduce lead time for faster delivery, etc.  

The Company doesn’t allow lowering of its guard by the self-defeating belief that `we know our customers 

and markets’. 

Different consumers demand different variety of products to meet their needs and Shree’s multiple brands (Shree 

Jung Rodhak, Bangur and Rockstrong) are addressing the customer requirements (PPC, OPC or PSC). From 

customers, requirement of cement in bags to loose cement required in bulkers, we make our product available in the 

customers required form. Delivery on time earns the Company customer delight. To minimise lead time of our 

delivery; we have not only setup our Grinding Units close to key demand centres, but also created a web of depots and 

dealer network that can make cement available to customers at the shortest notice. Our advertising and marketing 

campaigns are designed to make maximum impact on our target customers, so that whenever they think of buying 

cement, Shree is their preferred choice. By our regular customer surveys we have learnt that customers want the right 

product, at the right price and at the right time. Our marketing strategy is to be right on all these three points.

Our marketing team undertakes training programs for masons and contractors, however Mobile technical vans 

equipped with State-of-art devices reach remote towns and villages as part of our brand outreach program to provide 

customer support and demonstrations; however with ever-expanding market base all these programs are prone to 

limitations. Retailer on the other hand, enjoys a certain degree of confidence with the end customer and is also their 

last point of contact. Sensing this Shree undertook a unique training program for retailers on improving overall 

construction quality with an aim to augment brand interface. Idea behind the initiative is that in smaller towns not all 

contractors avail services of civil engineers and hence a trained retailer may bridge this knowledge gap. Today, the 

sellers trained by Shree are not mere sellers but advisors to customers by hand-holding and educating them. No 

wonder, within a year of entering Bihar, Shree attained the leadership position. Predominantly a North Indian player, 

when Shree decided to enter the Southern Indian market with its Karnataka Plant the Company knew it well that 

understanding the cultural and linguistic nuances of the region will be critical. So the Company got marketing 

professionals from the local region on-board, when the idea to enter the southern market was conceived and they 

were oriented with its culture. Shree works towards enhancing its understanding of the pulse of its markets. This is 

not a one-time activity but an ongoing process at Shree.
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Teamwork is a virtue of ownership. 

Unlocking the true business potential…

Business is collective human endeavour to achieve the 

shared common purposeful goal. It is not mere coming 

together of people. The purpose assumes significance. It 

differentiates the missionary from the mercenary. The 

missionary zeal enables ordinary people achieve some 

extraordinary results. One of the measures of how 

effective the teamwork is in a business can be gauged 

from the value generated by it over the years. Teamwork is 

a characteristic of self-driven people. It breeds a sense of 

ownership in them and unlocks the true potential of an 

individual as well as that of the business. 

‘YOU NEED THE 

RIGHT PEOPLE WITH 

YOU, NOT THE BEST 

PEOPLE.’

Jack Ma
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Collaborative Working - Win-Win Situation

Our HR practices promote team work. People from different 

departments and functions share their issues and try to find common 

ground. This helps deepen the trust amongst them and avoid 

conflicts. It also helps Company gain with confluence of their 

complementary skills and strengths. One such recent instance of 

business gaining due to display of inter-department team spirit was 

close working between our power and Cement Plant Teams.

With the recent up-gradation to six stage Pre-heater (PH) of one of 

our kilns, the Waste Heat Recovery efficiency of the linked old Waste 

Heat Recovery (WHR) Boilers came down (with Pre-Heater becoming 

more efficient and leaving out less waste heat). WHR team evaluated 

that if existing WHR boiler is replaced with new advanced WHR 

Boilers, we would be able to obtain higher WHR generation even with 

lower heat recovery post PH upgradation. With incremental power 

generation, however, the pay-back of WHR Boiler replacement 

project was not working out very attractive. Also as the replacement 

was to be made within the existing Cement Plant design, there were 

engineering challenges related to placement of WHR Boiler within the 

available space of Cement Plant’s Pre-Heater and Cooler Sections.

At the same time the Cement Plant Team was also working on plans 

to further increase their Kiln output. They however found that the 

design of WHR Boilers (installed considering operating parameters 

with 4 stage Pre-heater) was restricting output of the entire Cement 

Plant circuit.

Given the practice of continuous inter-departmental interactions at 

Shree, the Power Plant and Cement Plant Teams during such 

discussions found that they both were facing constraint, which had a 

common solution. The WHR Boiler replacement project; when 

analysed considering the benefit of both higher Power generation 

and higher Kiln production came out to be viable. Also, joint brain-

storming of both teams even found the optimal solution to the 

challenge of placing the new WHR boilers within the existing Cement 

Plant space.

The proposal was immediately cleared and WHR Boiler replacement 

project was undertaken. The result of this team work reflected in 

higher Clinker production as well as WHR Power generation.

Eight Differentiating competencies of Shree 

Analytical 
Thinking and
Decision Making

01 

Cost 
Consciousness

02

Outcome 
Orientation

03

Innovative 
Thinking

04

People 
Development

07

Collaborative 
Working

05Impact and 
Influence

06

08Productivity
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Shree is its people. It is a team of teams; drawn on the lines of people’s aptitude, technical expertise and function. 

Each team comprises highly engaged, passionate, committed and energetic members. Working in tandem like a 

Symphony played out by an ensemble of expert musicians, where interdependence forms the basis of overall 

experience and performance. People make an organisation. They can also mar an organisation. In the ̀ Man, Machine 

and Material’ scheme, Man is the doer - bringing out the best in all the three. Teamwork, thus, is a reflection of a happy 

organisation; manifestation of employee satisfaction and general well-being. Globally, it is an established fact that 

unhappy teams direct their ire in pulling down other teams, and hence company’s performance. The negative energy 

emanating from employee dissatisfaction eventually engulfs the entire organisation. High score on employee 

satisfaction helps raise the performance bar exponentially!

At Shree, our people are self-driven. They hold themselves responsible for setting their goals as well as accountable 

for achieving them. Our people think and act like entrepreneurs within. That’s why, projects always get commissioned 

as scheduled, the teams work with minimal supervision and in an auto-pilot mode, hierarchy only proves as an 

enablers, and untoward incidents are almost unheard of. In order to go deeper into it, we carried out an in-depth study 

this year with the help of third party independent consultants of repute to identify the factors that differentiate Shree 

and are major drivers of our success. While the findings highlighted eight differentiating competencies, the high 

point of the revelation has been that the culture of our organisation is such that it provides an environment for these 

competencies to thrive. In order to cascade this culture among the upcoming leaders and the organisation, we 

initiated Learning Sessions by the Senior Leadership this year. In the series, various members of the senior 

management imparted training programs on diverse topics that included both behavioural as well as functional 

skills. 

At Shree, everyone is involved in creating a work-place conducive enough that every member feels committed to 

contribute meaningfully. The ̀ Care for People’ Philosophy of Shree fosters this culture. Because at Shree, none of us 

is as good as all of us!

INTRAPRENEURS



Collaborative Working - Win-Win Situation

Our HR practices promote team work. People from different 

departments and functions share their issues and try to find common 

ground. This helps deepen the trust amongst them and avoid 

conflicts. It also helps Company gain with confluence of their 

complementary skills and strengths. One such recent instance of 

business gaining due to display of inter-department team spirit was 

close working between our power and Cement Plant Teams.

With the recent up-gradation to six stage Pre-heater (PH) of one of 

our kilns, the Waste Heat Recovery efficiency of the linked old Waste 

Heat Recovery (WHR) Boilers came down (with Pre-Heater becoming 

more efficient and leaving out less waste heat). WHR team evaluated 

that if existing WHR boiler is replaced with new advanced WHR 

Boilers, we would be able to obtain higher WHR generation even with 

lower heat recovery post PH upgradation. With incremental power 

generation, however, the pay-back of WHR Boiler replacement 

project was not working out very attractive. Also as the replacement 

was to be made within the existing Cement Plant design, there were 

engineering challenges related to placement of WHR Boiler within the 

available space of Cement Plant’s Pre-Heater and Cooler Sections.

At the same time the Cement Plant Team was also working on plans 

to further increase their Kiln output. They however found that the 

design of WHR Boilers (installed considering operating parameters 

with 4 stage Pre-heater) was restricting output of the entire Cement 

Plant circuit.

Given the practice of continuous inter-departmental interactions at 

Shree, the Power Plant and Cement Plant Teams during such 

discussions found that they both were facing constraint, which had a 

common solution. The WHR Boiler replacement project; when 

analysed considering the benefit of both higher Power generation 

and higher Kiln production came out to be viable. Also, joint brain-

storming of both teams even found the optimal solution to the 

challenge of placing the new WHR boilers within the existing Cement 

Plant space.

The proposal was immediately cleared and WHR Boiler replacement 

project was undertaken. The result of this team work reflected in 

higher Clinker production as well as WHR Power generation.

Eight Differentiating competencies of Shree 
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Shree is its people. It is a team of teams; drawn on the lines of people’s aptitude, technical expertise and function. 
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Training and Development Programs

Shree is a dynamic organisation. What is best today needs to be 

improved further tomorrow. This requires continuous upgradation of 

current knowledge and investment for new learnings and 

development. People are the wheels of Shree’s growth and 

continuous improvement. Shree has always put focus on their 

continuous training and development. In a large organisation that is 

geographically spread out, making tailor- made training programs for 

people can be a challenge. To address this challenge, every year, each 

employee is asked to map his ‘Training Needs Identification’ (TNI) in 

an online module based on areas in which he/she shall like to undergo 

Training in the coming year. These may be technical, cross-

functional, compliance or behavioural trainings. Specially, the 

behavioural and cross-functional trainings are typically in areas that 

are identified as per a detailed competency mapping exercise done 

with an external consultant. TNIs are then discussed with the 

concerned supervisor and are finalised for each employee. This then 

helps the HR Department to organise training programs during the 

year which are designed as per the specific TNIs. As training is 

administered for areas based on interests of the employee as well, 

the engagement level of the person is high in such programs. 

To inspire our people and help them develop themselves further for 

the next level, we have also been organising sessions on Leadership 

and Personal Excellence by internationally acclaimed speakers. This 

gives our people an opportunity to learn from how eminent people 

from different walls of life have successfully responded to challenges 

faced in their life.

In addition, regular learning sessions are taken by members of our 

Senior Leadership Team. The objective of these sessions is that while 

members of our Senior Management impart training programs on 

diverse topics (behavioural or functional), it also becomes a channel 

to spread Shree’s work culture and spirit among the young leaders of 

the organisation. Given Shree’s fast geographical expansion and 

resultantly rapid addition of young members to Shree’s team, this is a 

great way to spread organisational success mantra with all of them.

Work-Life Balance

Shree Cement has over the years built a unique ‘Shree Family Culture’ 

(Shree Parivar). Thus, while people join us from different places and 

background, once they are part of Shree, our various policies and 

activities make sure that they get integrated into our ‘Shree Parivar’. 

'Kutumb Utsav' is a unique initiative of our HR function, wherein 

families of our employees are invited to be a part of his/her work-life 

for a day and see our operations first-hand. Also all our employees 

come together as one big family and participate in our Annual Lord 

Hanuman Temple Function celebrations with great enthusiasm. 

Employees who touch the milestone of 25 years of service in the 

Company are felicitated in our celebratory functions as a display of 

our gratitude to their valuable contributions and long association. 

The advantage of these unique personal bonding creating activities 

with all our employees is that even while they face tough challenges 

in their daily jobs, they have comfort in their mind that their families 

have support from a social web consisting of the families of their 

colleagues. Senior Executives not only play the role of supervisors 

but also double up as guardians of their young team members who 

may have come far away from their families to work under them. 

Various activities like engagement of employee families in collective 

celebration of national and religious festivals, Social clubs for 

spouses and children, sports-gymnasium facilities, workshops and 

hobby classes for families and a world-class residential 

infrastructure are means to strengthen our ‘Shree Family’ culture. 

This is a hallmark of our Company’s HR practice and has direct 

impact on increasing our employee engagement levels and overall 

employee happiness. An engaged and happy employee is the most 

productive employee and is our real asset.

During the year the Company has received the following 
recognitions as a result of its pro-people policies:  

1. Ranked among India’s Top 5 Companies for Employee Health and

 Wellness in India by Society of Human Resources Management

 for three consecutive years.

2. Among India’s Top 5 Places to Work for in the Manufacturing 

 Sector and among Top 100 Places to Work for across all 
® Sectors by Great Place to Work  institute (GPTW). The ranking 

 has been accorded after a rigorous and objective review of 

 feedback on credibility, respect, fairness, pride and camaraderie

 at workplace provided by employees during a Trust 
© © Index  Employee Survey and Culture Audit  of Variety, All 

 Inclusiveness, Human Touch and Integration conducted by 

 GPTW. Certifications by GPTW are considered as gold standard 

 for defining work culture and ethos across organisations. 
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With integrity there is nothing to hide, and nothing to fear.

The building block of values and value…

Business presents choices; and with each choice comes 

its own set of dilemmas… To be reckless or to be guarded; 

to consider the short-cut or to maintain the position on the 

long-term; to look at an immediate gain or focus on what’s 

real. These can get tricky and trying with as many 

conflicting answers. The guiding light in such difficult 

situations is one’s values and a sense of accountability to 

stakeholders. Integrity is the compass that helps navigate 

such dilemma causing circumstances. Integrity starts at 

the helm, percolates down through the layers, and 

becomes the heart and soul of an organization’s culture. 

Integrity builds trust. Trust is earned through consistent 

show of Accountable conduct for the people who pose 

trust.

‘WHEN WE HAVE 

MONEY. WE START 

MAKING MISTAKES.’

Jack Ma
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Growth with Financial Discipline

Over the last decade Shree has been on a rapid growth journey. 

However what differentiates Shree’s approach is that its growth is 

driven by own cash-flows acting as a fuel. We have been cautious in 

setting up projects by avoiding projects whose foundation depends 

on large borrowings. Instead we have used our operational 

excellence and cost leadership to generate strong internal cash-

flows that support all our expansion programs. It is because of our 

financial conservativeness that despite banks being more than 

willing to lend us large sums of money (due to our strong financial 

position), we have been able to restrain ourselves from making 

expensive acquisitions. 

Risk-averse Custodian of Wealth

Given the timing difference between cash-flow generation by our 

business and cash deployment needs of our projects, company has 

surplus funds on its balance sheet. Our conservative stance in 

borrowing continues into our investments as well and we thus invest 

these surplus intermittent funds only in debt securities /preference 

shares issued by AAA Rated Corporates and fixed maturity plans 

issued by top rated Mutual Funds.

Seal of Trust by Rating Agencies

Given its financial position, Shree continues to enjoy the highest 

category short-term (A1+) and long-term (AAA) credit ratings from 

leading Credit Rating Agencies CRISIL and CARE. What gives even 

more confidence is that these credit ratings have been maintained at 

these high levels over the last four years during which the Company 

expanded its capacity rapidly while the Indian Cement Industry faced 

challenges.

Healthy and Consistent Returns to Investors

Our unique model of growing rapidly with financial conservativeness 

and transparency with our shareholders has helped Shree 

consistently gain its investor’s confidence. Company has been 

regularly increasing its dividend. Its stock has rewarded its investors 

with Company earning a strong Internal Rate of Return (IRR) @ 27.5% 

since its initial offering in the capital market.

Shree’s steady resolve to create Investor wealth has helped it find 

place amongst India’s Top 100 companies in terms of market 

capitalisation as on 31st March 2018.

Top Choice of Bankers

Excellent debt repayment track record, transparent and prompt 

communication with Banks and solid financial performance has 

helped the Company have top banks in its banking consortium. This 

helps the Company as any of its funding requirements are highly 

contested among the top banks. Company is able to raise the 

required funds at the shortest notice and at one of the lowest 

borrowing costs.

  Rating Agency

Category CRISIL  CARE

Short-term Credit Rating   CRISIL A1+   CARE A1+ 

Long-term Credit Rating    CRISIL AAA/Stable  CARE AAA; Stable 

At Shree, trust and Accountability are inseparably interlinked and manifest in the form of Integrity. Trust makes one 

more accountable. It is a common practice for individuals and organisations to use the presence or absence of 

integrity to determine and continue transactions with an organisation. Relationships thrive or break-down based on 

this basic determination. 

A corporate misconduct is rarely a character flaw of a lone-wolf. Often, unethical practice involves tacit support of 

others. And hence a reflection on the values, attitudes, beliefs and behavioural patterns that define an organisation’s 

operating culture. At Shree, integrity is at the core of everything that its people do. Starting right from a distinguished 

Board of Directors, Company has built a strong corporate governance structure that acts as guardian of stakeholder 

interests. The Board through its various committees and team of senior executives has created a work culture where 

integrity is paramount.

High standards of corporate governance has earned the trust of its stakeholders viz shareholders and lenders. Its 

consistent rising market capitalisation reflects the confidence of shareholders in the Company and its management. 

Shree also takes immense pride in ensuring that it maintains the highest short-term as well as long-term Credit 

Rating. The Company honours all its commitments and meets its obligations at the right time. Needless to say, it is a 

clear reflection on the standing of the business. 

Shree is judicious. It has never leveraged its strong balance sheet position to undertake any reckless and wayward 

expansion. These values have put the Company in a different league. Shree has managed to grow to become India’s 

leading Cement Manufacturer while ensuring rich appreciation in its shareholders wealth. Despite staying extremely 

conservative in borrowing money, operational excellence has given it the internal cash-flows that have formed the 

foundation of its rapid capacity growth.  Prudent capital allocation has helped it in long-term sustainable wealth 

creation for all its shareholders. 

People at Shree uphold the highest standards of integrity and deliver on their commitments. The approach is so 

transparent that the entire leadership team is at the helm and completely in sync with one-another to run the show 

together. Not working in silos, the leadership team meets regularly and discusses the issues that impact the business 

and works towards their resolution. This approach not only upholds transparency but also brings a sense of 

accountability amongst the team towards realisation of corporate objectives. 

This integrity-based approach highlights not just our concern for the law of the land but also our emphasis on 

managerial responsibility for ethical behaviour. Defining guiding values, aspirations and patterns of thought and 

conduct with day-to-day operations help prevent any lapses based on human impulses. This isn’t a burden, but the 

ethos of the organisation.

ACCOUNTABLE
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Extending the helping hand

A thriving business cannot prosper for long as an oasis of 

prosperity in a desert of unhappy society and a damaged 

environment. While climbing the mountain of corporate 

growth, organisations must show due concern for social 

and environmental issues while dealing with corporate 

issues. Only then can they endure their growth on a 

sustainable basis.

Companies which are successful in the long term are 

those that follow a balanced growth model, where 

economic growth walks hand-in-hand with care for the 

environment and the society it operates in. Progress has 

to be on all the three fronts simultaneously.

‘AS A BUSINESS 

PERSON, I WANT THE 

WORLD TO SHARE 

THE PROSPERITY 

TOGETHER.’

Jack Ma
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Shree follows a 'Triple Bottom Line' concept wherein an equal focus is put on performance of 'Environmental', 'Social' 

and 'Economic' factors. The concern for 'Environmental Sustainability' and 'Social Responsibility' is intricately linked 

into our business and forms integral part of all our business decisions.

What differentiates Sustainability and CSR Practices at Shree is that they are not seen as something that is to be done 

due to an external compulsion, but as activities that are philosophically interwoven with our everyday business 

operations.

SUSTAINABILITY & CSR
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Sustainability is at the Core

Sustainability is well ingrained in our business operations. Shree is 

committed to conservation of natural resources and their optimal 

utilisation. Multiple initiatives have been undertaken to conserve 

natural raw materials that go into manufacturing of cement. 

Company has made all out efforts to maximise use of blending 

materials such as Fly Ash and Slag, which are wastes generated from 

other sectors. This not only addresses the major issue of waste 

disposal, but it also aids in conserving the Limestone which is the key 

raw material for cement manufacturing. In order to increase the life 

of Limestone mines, consistent efforts are also made to use marginal 

grade Limestone by optimal blending with high grade Limestone. 

Similarly, in order to conserve natural mineral Gypsum used in 

cement production, we have been maximising use of our Synthetic 

Gypsum produced internally. Additionally, Company has also been 

producing Gypsum through flue gas de-sulfurisation process as part 

of captive power generation. In fact, as much as 25% of our Gypsum 

consumed has been produced from these captive sources.

Company has been actively contributing to water conservation 

through its initiatives such as installation of Air Cooled Condensors 

(ACC), that drastically cut the water required in the otherwise industry 

standard of Water Cooled Condensors (WCC). Company purses 

recycling and reuse of 100% waste water generated from plants  

consequently ensures zero liquid discharge and maximises 

utilisation of treated water sourced from our Sewage Treatment 

Plants. During the year, Company took part in a unique flagship 

scheme of Government of Rajasthan “Mukhyamantri Jal 

Swavlamban Abhiyan” (MJSA), which has a goal of making villages 

self-reliant in water resource. Our units in Rajasthan actively 

supported the project and constructed water conservation 

structures in line with Government guidelines like Anicut, deepening 

of pond and water bodies, Mini Percolation Tanks (MPT), etc. 

Company’s contribution was well appreciated by Government of 

Rajasthan. In fact, in recent Hydrogeological Report of Pali District it 

has been found that due to various activities undertaken under this 

project, there was an increase in water levels in nearby wells, which 

otherwise had witnessed consistent decline in previous years.

Company is committed to promotion and use of clean energy. Shree 

is a world leader (outside China) in Installed Waste Heat Recovery 

(WHR) Power Plant capacity, which eliminates the need of equal 

amount of thermal energy produced from fossil fuels and thus help 

reduce carbon emissions. Company takes pride in sharing that as 

much as 43.4% of its total power consumption during FY 2017-18 

came from WHR based clean energy. Our 62 kW Solar PV Power Plant 

at Beawar has given us technical insights that shall help us in our 

plans to put-up a larger capacity captive Solar Plant. During 2017-18, 

Shree also entered into Wind Power generation space. It initiated a 

project of setting up 21 MW Wind Power Plant in Karnataka of which 

14.7 MW was commissioned by March 2018, while balance capacity 

is being commissioned in 2018-19. This project is meant to part meet 

the power requirement of upcoming Kodla Integrated Cement Plant 

in Karnataka. 

During 2017-18, Company’s Limestone mines at Beawar and Ras 

secured ‘Five Star Rating’ for sustainable development by the Indian 

Bureau of Mines, Ministry of Mines, Government of India for the 

second year in a row. These recognitions, both at national and 

international levels, are a regular feature for Shree and a clear 

testament to its sharp focus on sustainability in its business.



Shree follows a 'Triple Bottom Line' concept wherein an equal focus is put on performance of 'Environmental', 'Social' 

and 'Economic' factors. The concern for 'Environmental Sustainability' and 'Social Responsibility' is intricately linked 

into our business and forms integral part of all our business decisions.

What differentiates Sustainability and CSR Practices at Shree is that they are not seen as something that is to be done 

due to an external compulsion, but as activities that are philosophically interwoven with our everyday business 

operations.

SUSTAINABILITY & CSR
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Corporate Social Responsibility (CSR)

Core belief at Shree is that the society we operate in, is a key 

stakeholder in our success. As a result, CSR ('Samaj Sewa') activities 

get as much management attention as the core business. With a well-

planned business plan like approach, CSR activities are chalked out in 

detail based on impact analysis. Our employees also participate 

voluntarily in these activities with full enthusiasm and interest.

The emphasis of all our CSR initiatives is to bring about a meaningful 

change in the lives of people in our local communities. With this 

motive multiple initiatives have been undertaken focusing on Health 

and Sanitation, Education, Rural Infrastructure Development, 

Livelihood Enhancement and Women Empowerment. As a result of 

these initiatives, people of the local community have been benefitted 

in large numbers.

Shree has been releasing its Corporate Sustainability Report (CSR) 

regularly and these reports give a transparent and detailed disclosure 

of our annual performance on economic, environmental and social 

p a r a m e t e r s .  O u r  C S R  R e p o r t s  c a n  b e  a c c e s s e d  a t

https://www.shreecement.in/pages/csr.php.

Additional details on our Sustainability and Social Responsibility 

Activities can also be found by reference to the ‘Business 

Responsibility Report’ attached with this Annual Report.

Computer Literacy Programs

'Shree Swashthya Vahini' - Mobile Health Care Unit

Inauguration of Health Camp

Building Rural Infrastructure

Income Generation Training Programs

Construction of Drinking Water Tanks
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Shree Swachhta Project

Activities under 'Mukhyamantri Jal Swalamban Abhiyaan'

Livestock Training Program

Promoting Primary Education

Shree Shakti Project- Self-Help Groups
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Shri B. G. Bangur, Chairman 

Shri B. G. Bangur is a B.Com. (Hons) from Calcutta University and he brings to Shree Cement an 

extensive experience in the Industry. He is Director in The Marwar Textiles (Agency) Pvt. Ltd. He has 

also been actively associated with various philanthropic and charitable institutions and trusts.

Shri H. M. Bangur, Managing Director 

Shri H. M. Bangur is a Chemical Engineer from IIT, Mumbai. He brings to the Board technical insights, 

which are a driving force of the technical excellence achieved by the Company. Shri Bangur is 

President of Rajasthan Foundation, Kolkata Chapter. Shri Bangur was the President of the Cement 

Manufacturers' Association (CMA) between 2007 and 2009 and Ex-Executive Member of FICCI. He has 

been awarded with the prestigious "Ernst & Young Entrepreneur of the Year Award 2016" and “Forbes 

Leadership Award 2017”. He is also Chairman of "The Bengal", an NGO actively engaged with

Kolkata Police to provide all possible help to the old age people living alone.

Shri Prashant Bangur, Joint Managing Director 

Shri Prashant Bangur is a graduate from the Indian School of Business, Hyderabad. He joined Shree 

Cement in 2004 and since then has been involved in all strategic policy and operational matters of the 

Company. He has been providing critical insight and direction in all management decisions in the 

Company. He joined the Board of the Company in 2012. Shri Bangur is a Committee Member of Indian 

Chamber of Commerce, Kolkata and also member of Managing Committee of Bharat Chamber of 

Commerce & Industry, Kolkata and of Indian School of Business, Hyderabad. He is member of 

National Management Committee of Cement Manufacturers' Association (CMA), which is the prime 

body for policy advocacy for the Cement Industry in India. He is a strong proponent of sustainable 

development considering his contribution and role in sustainable development initiatives. He is also 

Director in Khemka Properties Pvt. Ltd. & Ragini Properties Pvt. Ltd.

Shri R. L. Gaggar, Independent Director 

Shri R. L. Gaggar is a B. A. (Hons) from Calcutta University and is a renowned Solicitor and Advocate 

based at Kolkata. He is practising as a Solicitor and an Advocate at the High Court of Kolkata for more 

than 50 years. Shri Gaggar is also on the Board of Sarda Plywood Industries Ltd., TIL Ltd., Paharpur 

Cooling Towers Ltd., Sumedha Fiscal Services Ltd., Machino Polymers Ltd., Subhash Kabini Power 

Corporation Ltd., International Combustion (India) Ltd., Machino Plastics Ltd. and Mayfair Hotels & 

Resorts Ltd.
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Shri Sanjiv Krishnaji Shelgikar, Independent Director 

Shri Sanjiv Krishnaji Shelgikar is a veteran Chartered Accountant and has been practicing his profession 

since 1978. He has also contributed as Special Editor to the book “The Companies Act” written by A. 

Ramaiya. He has worked with the Finance Department of Videocon Group handling all local IPOs, 

international mobilisation of debt and equity, global and local mergers and acquisitions, domestic and 

international structured financial products for the Group's finances. He is on the Board of Joy Holdings 

Pvt. Ltd., Magrolia Leasing and Infotech Pvt. Ltd., Archangel Leasing and Infotech Pvt. Ltd., Yunus Social 

Business Fund Mumbai Pvt. Ltd., Slum Dwellers Development India Pvt. Ltd., Liberty Videocon General 

Insurance Company Ltd., Microcredit Initiative of Grameen, Taegutec India Pvt. Ltd., Micro Housing 

Solutions India Pvt. Ltd., Black Swan Venture Capital Pvt. Ltd., Mobile Search Engine Pvt. Ltd. and NRS 

Micro Systems Pvt. Ltd.

Shri O. P. Setia, Independent Director 

Shri O. P. Setia is an M.Com. from Delhi University and an eminent Banker. He was the Managing 

Director of State Bank of India and has held many key positions in its associate banks.

Shri Shreekant Somany, Independent Director 

Shri Shreekant Somany is an industrialist who holds a Bachelor of Science degree from Calcutta 

University and is currently on the Board of Somany Ceramics Ltd., S R Continental Ltd., Somany Global 

Ltd., Sarvottam Vanijya Ltd., Cosmo Ferrites Ltd., JK Tyre & Industries Limited, Scope Vinimoy Pvt. 

Ltd. and Indian Council of Ceramic Tiles and Sanitaryware. He is also the President of Indian Ceramic 

Society and Member of National Council - Confederation of Indian Industry (CII).

Dr. Leena Srivastava, Independent Director 

Dr. Leena Srivastava is the Vice Chancellor of the TERI School of Advanced Studies, New Delhi - A 

unique inter-disciplinary higher education institution, focused on sustainable development. She is a 

member of various Committees and Boards both at the international and national levels, including the 

Advisory Board to the President of ADB on climate change and sustainable development; Co-Chair, 

Future Earth Advisory Committee; Member, Ad Hoc Informal Multi-stakeholder Technical Group of 

Advisors on Sustainable Development Goal 7, United Nations and on the Board of Bharti Infratel Ltd.; 

Strategic Mediaworks Pvt. Ltd.; Meridian Institute, USA and the Stockholm Resilience Centre, 

Sweden. Dr. Srivastava has several publications to her credit. She has done her Masters in Economics 

from the University of Hyderabad and a Ph.D. in Energy Economics from the Indian Institute of 

Science in Bangalore, India.

Shri Nitin Desai, Independent  Director

Shri Nitin Desai is a graduate from London School of Economics and a well known Economist and has 

had a long and distinguished career in the Government of India and United Nations. Shri Desai is a 

Member of Prime Minister's Council on Climate Change, which is coordinating the national action for 

assessment, adaptation and mitigation of climate change and has set out eight “National Missions” 

as the way forward in implementing India's climate change strategy. He is a distinguished visiting 

fellow at The Energy and Resources Institute (TERI), Honorary Professor at the Indian Council for 

Research in International Economics Relations (ICRIER), Honorary Fellow of the London School of 

Economics and Political Science, UK. He is connected with the Governing Bodies of several NGOs and 

research institutions. He is also a member of the National Broadcasting Standards Authority. Shri 

Desai has worked at senior levels in the Planning Commission from 1973 to 1987. From 1988 to 1990, 

he was the Chief Economic Advisor and Secretary in the Department of Economic Affairs in the 

Ministry of Finance. In 1990 he joined the United Nations as Deputy Secretary General of the 1992 Rio 

Summit on Environment and Development and served later as Under Secretary General dealing with 

economic and social affairs from 1993 to 2003. He is on the Board of Shakti Sustainable Energy 

Foundation.

Dr. Y. K. Alagh, Independent  Director

Dr. Y. K. Alagh is a noted economist and visiting professor to several renowned national and 

international institutions. He holds a Doctoral Degree and Master's Degree in Economics from 

University of Pennsylvania. He is Chancellor of Gujarat Central University and Vice Chairman of Sardar 

Patel Institute of Economic and Social Research, Ahmedabad. He is also a Trustee of Institute of 

Human Development, New Delhi and Member of Advisory Committee of N. M. Sadguru Water and 

Development Foundation, Dahod (Gujarat). He was earlier the Minister of Power and for Planning and 

Programme Implementation with additional charge of the Ministry of Science and Technology. He 

has been Member of Planning Commission (in the rank of Minister of State). He has been Chairman, 

Bureau of Industrial Costs and Prices, Ministry of Industry. He has several books and over a hundred 

articles to his credit, published both at home and abroad. He has travelled widely and represented 

India in a number of high level official delegations and seminars. He was an invitee to the Climate 

Policy Game Group of The Committee of American Progress, the findings of which were presented in 

Paris and invited to develop a sustainable development scenario for 2030 for the Canadian G8/G20 

Munk Institute for the G20 meeting in Seoul. He is on the Board of Somany Ceramics Ltd. and ADJB 

Production Pvt. Ltd.

Shri Ramakant Sharma, Director 

Shri Ramakant Sharma is a science graduate having around 49 years of experience in Public 

Relations (PR) with various Cement Industries. He is Member of Rajasthan Golf Club and Jaipur Club. 

He was Ex-president of Jaipur Club and Member of Divisional Rail Users Consultative Committee of 

North Western Railways.
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FIVE YEARS HIGHLIGHTS

Notes: 
st1. The Company has adopted Indian Accounting Standards (“Ind AS”) from 1  April, 2016. Accordingly, the figures for the year 2015-16 

onwards are in accordance with Ind AS.

2. Figures for the Financial Year 2015-16 have been annualised for calculating Return on Equity and Return on Average Capital Employed.

Particulars 2013-14 2014-15 2015-16 2016-17 2017-18
     (9 Months)

Cement Production (Lac MT) 142.22 159.22 140.99 202.87 222.02

Cement Sales (Clinker & Cement) (Lac MT) 142.52 161.62 142.43 205.86 225.34

Net Power Generation (Lac Kwh) 29,101 29,874 26,114 28,946 25,622

Power Sales (Lac Kwh) 18,597 18,851 17,390 16,583 11,965

Power Consumption (Kwh/Ton of Cement) 75.19 73.78 72.13 69.99 68.67

Kcal/kg of Clinker 775 757 719 718 728

OPERATIONAL PERFORMANCE

FINANCIAL PERFORMANCE

Profit & Loss Statement
(` in Crore except per share data)

th th st stParticulars As at 30  As at 30  As at 31  As at 31  stAs at 31
   June, 2014 June, 2015 March, 2016 March, 2017 March, 2018

Net Block of Fixed Assets 2,193.77 3,004.33 3,050.17 2,599.12 3,589.18

Shareholders' Fund 4,710.87 5,276.40 6,845.53 7,698.14 8,896.83

Total Capital Employed 6,582.63 7,064.47 8,651.35 9,950.89 13,369.54

Balance Sheet (` in Crore)

Key Ratios

Particulars 2013-14 2014-15 2015-16 2016-17 2017-18
     (9 Months)

EBIDTA to Net Revenue from Operations (%) 26.75 22.96 37.72 33.45 29.10

Return on Equity (%) 16.16 7.36 22.83 16.75 16.47

Return on Average Capital Employed (%) 15.52 7.64 20.47 17.85 16.83

Particulars 2013-14 2014-15 2015-16 2016-17 2017-18
     (9 Months)

Net Revenue from Operations 5,887.31 6,453.57 5,513.64 8,594.30 9,833.10

Other Income 184.96 137.85 672.68 361.77 389.05

Total Net Revenue 6,072.27 6,591.42 6,186.32 8,956.07 10,222.15

EBIDTA  1,574.76 1,481.70 2,079.59 2,874.94 2861.83

Depreciation and Amortisations 549.91 924.78 827.57 1,214.71 899.40

Finance Costs 129.19 120.63 75.77 129.42 135.27

Profit before Tax 815.15 400.83 1,176.25 1,530.81 1,827.16

Tax Expense 27.91 (25.50) 33.12 191.70 442.98

Net Profit 787.24 426.33 1,143.13 1,339.11 1,384.18

Cash EPS (in `) 369.74 372.81 556.02 694.45 654.47

Basic and Diluted EPS (in `) 225.98 122.38 328.13 384.39 397.33

TWENTY FIVE YEARS HIGHLIGHTS

Notes:

1. Net Revenue for FY 2008-09 onwards includes amount of Power Sales.
st2. The Company has adopted Indian Accounting Standards (“Ind AS”) from 1  April, 2016. Accordingly, the figures for the

 year 2015-16 onwards are in accordance with Ind AS.
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Year  Clinker  Cement Cement Net  Shareholders' Book Value

  Production Production Sales  Revenue Fund (` per Share)

  (Lac MT)  (Lac MT) (Lac MT) (` in Crore)  (` in Crore)  

1992-93   8.04 7.98 8.07 118.50 63.28  25.94

1993-94   8.58 8.76 8.89 127.70 71.24  28.92

1994-95   8.93 9.27 9.27 149.91 88.59  35.99

1995-96   8.88 8.62 8.68 176.10 134.87  46.46

1996-97  (15 months) 10.79 11.85 11.62 208.95 182.03  52.25

1997-98   14.36 17.26 16.62 280.59 190.57  54.70

1998-99   19.45 20.44 20.91 372.76 196.54  56.42

1999-00   22.85 23.12 23.10 409.68 219.39  60.82

2000-01   21.13 23.83 24.00 466.85 247.06  66.61

2001-02  (9 months) 16.25 18.06 18.02 333.51 215.61  57.58

2002-03   22.85 27.47 27.25 455.69 222.40  63.84

2003-04   22.94 28.41 28.41 473.23 251.38  72.16

2004-05   24.83 30.16 30.61 582.08 289.49  83.10

2005-06   27.71 32.20 32.03 669.39 296.30  85.05

2006-07   35.06 47.99 48.33 1,367.98 454.55  130.48

2007-08   46.23 63.37 63.34 2,109.12 672.81  193.13

2008-09   64.18 77.65 77.36 2,710.63 1,210.02  347.33

2009-10   80.45 93.72 92.71 3,632.12 1,833.24  526.23

2010-11   74.65 94.28 93.38 3,453.53 1,986.18  570.13

2011-12 (15 months) 102.88 142.02 142.06 5,799.52 2,733.93  784.77

2012-13   86.82 123.32 122.77 5,590.25 3,843.65  1,103.32

2013-14   98.62 142.22 140.66 5,887.31 4,710.87  1,352.25

2014-15   113.18 159.22 157.45 6,453.57 5,276.40  1,514.59

2015-16 (9 months) 96.83 140.99 141.08 5,513.64 6,845.53  1,965.00

2016-17   136.82 202.87 200.73 8,594.30 7,698.14  2,209.74

2017-18   151.34 222.02 220.18 9,833.10 8,896.83  2,553.83

  25 Years 18.83 27.82 27.27 82.98 140.59 98.45

  20 Years 10.54 12.87 13.25 35.04 46.69 46.69

  15 Years 6.62 8.08 8.08 21.58 40.00 40.00

  10 Years 3.27 3.50 3.48 4.66 13.22 13.22

  5 Years 1.74 1.80 1.79 1.76 2.31 2.31

  25 Years 12.46% 14.23% 14.14% 19.33% 21.88% 20.15%

  20 Years 12.50% 13.62% 13.79% 19.46% 21.19% 21.19%

  15 Years 13.43% 14.95% 14.94% 22.73% 27.88% 27.88%

  10 Years 12.59% 13.36% 13.27% 16.64% 29.46% 29.46%

  5 Years 11.75% 12.48% 12.39% 11.96% 18.28% 18.28%

G
R
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H

Absolute

No. of

Times

CAGR
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