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451 458 Nahar Spinning Mills‡ 343 175.56 –8.65 135 130 528.90 8.33 –353.34 –19.34

452 453 Century Enka 192 465.91 –20.29 81 73 826.00 –2.54 –360.09 –36.90

453 437 Gujarat Alkalies‡ 106 981.53 12.57 52 58 1,351.83 24.10 –370.30 –70.33

454 406 National Organic Chemical Industries‡ 133 718.60 –21.77 65 61 1,091.79 4.13 –373.19 –187.34

455 34 Tata Chemicals 31 2,851.87 –30.15 17 16 3,241.48 2.60 –389.61 –142.19

456 462 SPIC 44 2,106.02 1.68 28 25 2,500.43 4.32 –394.41 –21.07

457 471 S. Kumars Synfabs 295 235.01 –524.05 111 185 631.17 85.75 –396.16 –0.24

458 470 Crompton Greaves 116 876.25 8.05 54 54 1,280.68 7.35 –404.42 –5.87

459 455 Escorts 95 1,101.26 –2.26 48 49 1,526.43 8.79 –425.17 –53.87

460 441 Sterlite Industries†† 40 2,192.51 4.77 26 28 2,627.24 13.41 –434.73 –94.29

461 461 Indo Rama Synthetics‡ 68 1,492.57 –2.03 40 35 1,933.78 4.89 –441.22 –37.80

462 86 Mangalore Refinery & Petrochemicals 12 5,597.37 24.88 6 8 6,041.28 40.43 –443.91 –346.58

463 485 CESC 23 3,410.41 12.30 13 10 3,858.11 7.81 –447.70 17.37

464 466 Jindal Iron & Steel‡ 123 815.70 1.45 55 55 1,269.53 9.92 –453.84 –29.31

465 446 Tata Hydro-Electric 135 706.68 –14.58 61 59 1,169.64 8.53 –462.96 –84.94

466 476 Malvika Steel†† 84 1,252.84 26.36 44 45 1,721.88 18.55 –469.04 –1.74

467 477 JCT‡ 132 734.32 –10.49 58 51 1,230.45 –5.28 –496.14 –3.65

468 480 Shree Krishna Polyester‡ 386 137.52 –347.82 107 144 642.03 46.65 –504.51 –2.28

469 469 Chambal Fertilisers 51 1,968.89 47.40 29 39 2,474.57 44.15 –505.68 –32.73

470 464 Bombay Dyeing & Manufacturing 119 850.15 –18.09 50 50 1,356.44 –1.68 –506.29 –48.13

471 478 Ballarpur Industries** 98 1,044.45 –13.73 46 40 1,571.01 –7.69 –526.55 –7.22

472 482 Oswal Agro Mills‡ 383 140.35 156.09 98 115 678.45 20.64 –538.10 –6.01

473 457 Century Textiles 47 2,045.87 –14.96 27 20 2,584.77 –4.23 –538.90 –83.71

474 488 JK Industries 128 790.96 –7.35 51 47 1,356.10 –5.93 –565.14 3.88

475 489 Oswal Chemicals 102 1,002.50 22.80 45 48 1,581.43 11.98 –578.93 2.84

476 481 Jindal Strips‡ 89 1,217.73 14.49 42 44 1,812.43 16.31 –594.69 –20.23

477 463 Daewoo Motors India‡ 27 3,266.19 5.52 12 12 3,863.52 12.47 –597.34 –75.74

478 396 Great Eastern Shipping 66 1,522.94 –23.34 34 31 2,148.15 2.06 –625.21 –428.78

479 474 Nagarjuna Fertilizers 43 2,108.46 10.35 23 27 2,735.82 16.72 –627.35 –44.79

480 490 Ashok Leyland 69 1,440.71 –15.22 35 26 2,068.44 –12.32 –627.73 4.84

481 483 Gujarat Narmada Valley Fertilizers‡ 120 843.78 –9.85 49 46 1,491.77 2.85 –647.99 –25.97

482 484 Jindal Vijayanagar Steel‡ 33 2,656.30 50.85 16 29 3,310.85 44.46 –654.55 –23.27

483 493 JK Corp 79 1,361.43 27.24 36 37 2,065.82 17.85 –704.39 –3.14

484 494 Lloyds Steel Industries‡ 86 1,225.09 23.19 39 42 1,937.34 15.13 –712.25 –3.47

485 495 Hindusthan Development Corp. 188 476.29 0.22 57 52 1,240.06 2.64 –763.77 –4.21

486 473 Andhra Valley Power 100 1,038.91 –17.30 41 41 1,823.17 8.15 –784.26 –82.61

487 497 Usha India†† 263 291.55 128.59 63 66 1,094.60 18.60 –803.05 –0.96

488 496 Jaiprakash Industries‡ 80 1,345.32 10.03 33 33 2,153.33 8.78 –808.01 –6.76

489 492 Essar Shipping 74 1,412.95 58.50 31 43 2,231.58 41.99 –818.63 –20.36

490 475 Indo Gulf Corp. 52 1,946.74 –1.82 22 24 2,787.36 14.69 –840.62 –87.92

491 479 Indian Rayon 92 1,179.43 –44.31 37 22 2,053.32 –21.30 –873.89 –77.84

492 486 Arvind Mills‡ 53 1,930.54 17.18 20 30 2,813.10 28.26 –882.56 –61.71

493 48 TISCO 6 9,617.43 –8.33 2 2 10,508.21 6.19 –890.77 –249.55

494 465 Tata Power 48 2,030.14 –18.20 19 17 3,052.54 7.86 –1,022.40 –193.62

495 498 Videocon International 56 1,759.17 7.94 21 19 2,791.36 3.30 –1,032.19 3.75

496 491 Gujarat State Fertilizers‡ 63 1,560.61 –21.04 25 21 2,694.97 1.83 –1,134.36 –69.27

497 487 Ispat Industries 17 4,626.53 9.68 7 6 5,889.06 23.22 –1,262.53 –124.96

498 499 Essar Oil 21 3,675.20 45.15 9 9 5,002.28 37.67 –1,327.07 –20.49

499 436 Grasim Industries 22 3,579.10 –15.53 8 7 5,143.24 15.50 –1,564.14 –624.71

500 500 Essar Steel 13 5,574.04 –2.39 4 4 7,311.67 –2.14 –1,737.63 1.34

MVA: Market Value Added is the sum of market values of equity, debt, & equity shares Market Value: MVA + Debt + Equity capital Capital Employed: Total Capital Employed by the company NOPAT: Net Operating Profits After Tax Cost Of Capital: Equity capital ÷ Total capital × Cost of equity + Debt capital ÷ Total capital × Cost of debt ROCE: Return On Capital Employed (Profits before interest & tax ÷ Capital Employed × 100) RONW: Return On Net Worth
(Earnings before depreciation, interest, & tax ÷ Net worth) Net Worth: Equity capital + Free reserves & surplus Market Capitalisation: Company’s average market capitalisation between April 1, 1998 and March 31, 1999 *Year ended December 31, 1998 **Year ended September 31, 1998 ††Year ended June 30, 1998 †Year ended July 31, 1998 ‡Year ended March 31, 1998 ■ Year ended April 30, 1998 ● Year ended November 30, 1998

M ARKET
CAPITALISATION

131 166 44.88 42.88 334 371 19.52 –6.42 369 390 –58.38 17.13 288 381 8.49 31.90 293 319 9.84 6.84 126.60 –27.54

108 213 55.08 119.41 64 14 16.95 4.69 406 433 –84.94 24.25 351 457 6.67 125.13 405 364 0.47 –92.30 122.18 –44.92

263 78 18.88 –71.36 84 192 17.12 –7.05 461 441 –212.52 –57.79 453 395 1.40 –76.92 436 432 4.90 –16,233.33 117.32 –51.44

80 46 74.11 –26.76 31 92 16.54 –6.33 424 410 –106.51 –26.83 342 271 6.79 –29.66 387 362 2.64 –57.62 354.21 –8.19

10 9 306.74 –25.82 185 128 17.91 0.19 472 446 –273.76 –81.00 253 172 9.46 –27.70 283 161 10.40 –45.32 1,934.50 –30.79

25 26 174.41 10.98 108 147 17.33 –4.23 466 475 –258.82 6.39 332 379 6.98 6.39 382 383 3.04 –34.20 215.64 –1.05

159 232 37.85 64.09 229 118 18.19 2.06 398 338 –76.96 –105.26 371 372 6.00 –11.66 196 228 15.54 7.54 42.87 27.75

58 69 89.64 23.29 37 31 16.64 –1.69 432 440 –123.49 4.44 331 393 7.00 14.84 375 390 3.49 –11.42 193.27 –31.26

48 32 104.23 –20.35 113 79 17.36 –1.06 446 436 –160.81 –39.39 340 278 6.83 –26.78 374 330 3.78 –56.20 538.68 –4.66

20 29 200.67 34.62 394 444 20.66 –7.26 482 486 –342.12 6.78 320 380 7.64 18.69 249 236 12.32 –11.49 880.00 –14.59

417 88 6.43 –89.42 92 214 17.17 –8.07 480 477 –325.55 –14.83 462 452 0.33 –89.91 466 423 15.70 –1,624.27 111.11 –49.09

18 16 209.58 –16.42 352 265 19.76 2.69 496 491 –983.98 –70.54 423 404 3.47 –40.48 426 368 1.68 –130.43 733.47 –12.10

86 240 69.46 210.51 406 375 20.92 –0.06 492 496 –737.51 –1.50 446 474 1.80 188.02 471 476 22.44 –41.04 183.62 –18.85

94 83 63.67 0.79 351 369 19.73 –5.02 452 452 –186.83 –5.69 392 414 5.02 –8.30 396 394 1.96 –41.32 134.25 –34.29

52 47 101.73 1.60 88 124 17.16 –3.93 418 421 –98.95 –7.16 281 281 8.70 –6.39 272 256 10.85 –14.84 348.43 –7.21

376 205 9.59 –63.32 20 54 16.21 –6.04 470 467 –269.49 –20.09 459 464 0.56 –69.06 390 410 2.53 29.08 63.47 –57.08

496 135 –82.88 –301.82 78 164 17.07 –6.23 474 460 –292.98 –49.87 487 456 –6.74 –313.07 470 446 21.03 –527.76 51.12 –41.99

62 68 86.14 15.68 22 138 16.24 –9.99 250 125 –18.10 –302.25 147 100 13.42 –21.12 170 126 17.74 –25.34 72.85 15.47

17 19 223.08 10.33 35 22 16.63 0.14 453 408 –188.50 –127.33 270 205 9.01 –23.46 159 156 19.18 –3.47 446.63 13.40

121 123 48.31 7.26 27 28 16.41 –2.93 451 455 –174.22 7.39 420 453 3.56 9.10 417 428 0.31 –191.18 254.81 –36.53

85 53 71.18 –19.68 205 217 17.99 –3.94 483 472 –371.27 –61.37 407 422 4.53 –12.99 412 448 0.07 101.93 157.95 –15.95

235 194 22.74 –18.29 105 243 17.30 –9.33 415 400 –94.61 –19.08 425 426 3.35 –32.27 409 418 0.21 –85.21 168.97 –11.38

157 197 38.02 39.68 241 97 18.26 3.18 488 490 –433.98 3.66 451 468 1.47 45.86 453 469 10.56 –4.45 397.15 –48.70

55 41 96.29 –12.38 116 83 17.40 –1.08 440 445 –139.72 2.80 328 346 7.10 –6.85 378 388 3.36 –20.38 79.45 –14.40

30 50 151.26 62.48 206 331 17.99 –10.68 437 456 –133.24 30.37 247 378 9.56 45.10 330 266 7.47 –38.42 382.42 11.92

36 45 139.24 33.38 254 396 18.45 –13.32 456 470 –195.19 14.13 318 374 7.68 14.67 349 306 6.00 –37.82 161.30 –13.42

494 225 –54.44 –325.62 167 299 17.75 –10.09 493 494 –740.23 –13.17 468 471 –1.41 –300.61 440 460 5.77 25.93 487.07 –29.97

29 22 153.04 –13.61 47 35 16.73 –1.51 459 453 –206.40 –14.39 326 310 7.12 –15.36 304 277 9.23 –19.25 777.21 –37.20

11 24 303.81 79.28 67 30 17.02 0.58 447 469 –161.90 28.75 205 355 11.10 53.60 217 359 14.60 123.24 584.04 15.21

47 42 104.64 –3.76 138 137 17.59 –2.04 467 482 –259.23 17.68 390 434 5.06 9.76 406 427 0.44 –4.35 323.65 –38.95

43 37 124.08 6.38 71 230 17.03 –10.00 435 448 –130.03 17.64 295 325 8.32 3.43 289 290 10.14 –3.06 236.88 –16.92

476 478 –7.60 –1,087.50 5 88 15.93 –9.72 489 489 –535.09 –32.09 465 477 –0.23 –722.03 433 449 3.09 28.31 483.64 –23.83

489 214 –30.29 –220.99 57 185 16.83 –8.51 485 479 –377.88 –27.09 469 466 –1.47 –202.67 478 474 27.26 –95.83 53.00 –51.80

241 56 21.79 –73.76 111 183 17.34 –5.64 478 468 –314.22 –38.88 456 427 1.12 –77.21 446 430 8.48 –3,492.00 68.24 –47.18

308 273 14.55 –17.97 187 65 17.93 2.46 460 459 –207.80 –7.27 455 465 1.17 –20.08 414 429 0.19 –159.38 75.59 –12.84

31 31 151.08 5.43 33 29 16.62 –1.71 444 443 –151.86 –7.18 296 305 8.29 –2.52 290 293 9.99 –3.76 496.27 –15.65

211 370 27.01 147.15 497 459 26.62 15.02 468 464 –264.38 –30.44 440 467 2.47 108.39 407 416 0.33 –78.57 159.38 –24.03

77 49 75.68 –20.74 295 360 18.91 –8.24 463 481 –222.99 28.64 421 430 3.51 –27.13 372 409 3.83 91.50 159.32 –22.47

54 92 96.56 62.49 23 10 16.30 2.15 469 457 –267.29 –39.63 408 444 4.33 14.43 347 402 6.12 129.21 171.50 –14.69

19 30 208.81 42.58 120 86 17.44 –1.19 473 476 –277.21 1.84 323 397 7.49 24.32 245 254 12.52 –2.26 636.84 –0.53

26 15 164.69 –37.74 98 107 17.24 –2.89 454 463 –189.40 4.73 309 253 8.02 –20.89 360 246 5.34 –59.82 909.74 –37.50

38 21 130.70 –30.86 264 298 18.52 –6.05 487 473 –390.19 –60.42 404 299 4.65 –46.09 434 352 3.46 –148.60 427.99 –59.49

7 7 433.42 –12.59 292 219 18.86 0.61 499 499 –1,548.83 –13.93 411 424 4.12 –17.68 326 382 7.89 68.59 4,222.91 –30.38

15 17 249.41 3.81 267 262 18.58 –3.25 479 480 –317.71 –4.79 304 307 8.17 –3.76 294 295 9.80 –5.22 1,078.63 –20.74

14 20 249.56 25.46 338 244 19.62 2.82 475 483 –298.13 5.86 273 349 8.94 21.45 258 304 11.57 16.05 431.27 211.80

16 14 230.85 –13.08 32 199 16.61 –10.14 462 466 –216.74 3.05 284 257 8.57 –14.64 321 270 8.42 –29.06 522.97 –28.14

50 33 102.40 –21.01 152 73 17.69 0.82 495 495 –939.46 –32.51 447 458 1.74 –35.90 397 331 1.80 –79.05 137.39 –25.21

213 179 26.88 –8.83 163 26 17.73 5.21 494 492 –860.10 –47.56 460 470 0.54 –33.78 400 415 1.37 –11.61 454.15 –11.87

9 10 324.74 –10.96 59 36 16.88 –0.74 490 488 –543.64 –38.41 361 315 6.31 –22.91 349 312 6.00 –36.71 1,294.71 –36.95

500 13 –213.63 –174.44 234 208 18.22 –2.04 498 498 –1,545.57 –40.19 474 443 –2.92 –176.07 479 422 27.78 –2,580.36 542.36 –16.51
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Q.Which company achieved an increase in sales of 145 per cent between 1997-98
and 1998-99 without really showing an improvement in its MVA?

A.Indo Gulf Industries
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