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M arket Q. A56 percentincrease inwhich company’s RONW could not stop its EVA

_LTHE MVA 500 ValueAdded fromfalling by close to 40 per cent?
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Rank Rank 1998-99 % A over 1998-99 % A over 1998-99 % A over Rank  1998-99 % A over| 1998-99 % A over 1998-99 % A over Rank  1998-99 % A over Rank  1998-99 % A over| Avg.1998-99 % A over
1999 1998 1999 (Rscrore) 1997-98 1999 1998 (Rscrore) 1997-98 (Rscrore) 1997-98 1999 1998 (%) 1997-98 | 1999 1998 (%) 1997-98 1999 1998 (%) 1997-98 | 1999 1998 (%) 1997-98 [1999 1998 (%) 1997-98 | (Rscrore)  1997-98
23 | Mahindra&Mahindra 18 3,978.01 -4.50 18 18 3,094.70 10.61 883.31 -35.41 12| 12| 295.76 -7.99] 151136 17.68 —1.49| 465| 454| -251.39 -39.11| 249| 213 9.56 -16.82| 145|252 20.51 56.21] 2,051.46 -43.17
51 | ThomasCook* 103 992.62 57.02 348 | 379 131.95 36.24 860.68 60.77 247|295 20.92  32.21| 427|381 21.37 1.44) 151| 127 —-7.27 -58.94] 109| 109 15.86 -2.96| 88|100 26.66 -1.91 584.47 -7.48
69 | MaricoIndustries 104 987.53 168.24 343 | 349 133.96 16.79 853.56 236.79 141|145 42.01  17.89] 330|477 19.43 -19.78| 11| 14 15.98 10347 12| 11 31.36 0.94| 51| 48 33.70 -181 513.71  25.97
33 | TVS-Suzuki 81 1,332.35 4.41 142 | 180 512.50 46.90 819.85 -11.57 53| 58 98.57  19.47] 404 | 449 20.89 —7.34]| 164| 31 -8.50 —321.22| 81| 41 19.23 -18.67| 38| 21 38.23  -1358| 1,173.79 16.49
55 80 | BurroughsWellcome* 112 921.15 195.44 362 | 374 122.48 23.23 798.67 276.03 223|258 2551  28.59] 481491 23.65 —6.97] 104| 138 -3.46  36.30] 68| 72 20.82 434|134 (117 21.68 -12.69 49450  60.67
31 | ACC 29 3,183.51 -8.10 30 23 2,425.70 -1.83 757.81 -23.70 51| 97 101.99  77.90| 233 133 18.21 1.74| 481| 487| -339.78  11.74| 409 | 462 4.20 81.22| 425|439 1.67 4153| 1,643.74 -8.95
50 | NicholasPiramal 87 1,222.40 —6.53 156 86 473.60 -35.84 748.79 31.44 87| 99 68.42  19.72| 396|170 20.67 13.16] 297| 396| -29.46 62.07] 132| 341 14.45 86.61| 157|229 19.60 36.11 968.50 28.43
66 | Agrevolindia 114 879.06 144.14 333 | 393 141.48 61.08 737.58 170.94 220|253 25.84  26.69| 164| 70 17.73 1.10| 55| 24 0.75 -84.90| 88| 45 18.26 -21.35| 45| 49 36.35 6.10 46450 41.39
392 | Roltalndia* 111 952.14 849.28 225 | 255 273.01 28.39 679.13 704.52 114(154 51.50 54.76] 218 | 119 18.09 1.50| 41| 128 2.11 145.61) 83| 123 18.86  20.54 | 126 77 2233 2476 376.17 297.24
60 103 | GodfreyPhillipsIndia* 118 850.30 187.83 286 | 288 195.30 16.69 655.00 41151 142{190 4151  46.59] 373|351 20.20 —0.95] 42| 144 2.06 135.48] 57| 103 21.26  25.63| 73| 52 2939 -13.74 416.07 91.61
54 | ICI 99 1,039.65 21.17 181 | 160 404.37 2.00 635.28 37.65 112| 93 53.44 = -9.17| 294|216 18.91 1.06| 274| 247 -23.02 -50.04| 153| 133 13.22 -10.95| 301|168 9.35  -49.49 882.28 15.26
36 | AsianPaints 85 1,231.74 -11.87 118 | 117 596.50 8.80 635.24 -25.22 61| 67 87.11  16.62| 119|204 17.44 —6.00| 245/ 307| -16.90 37.43| 128| 157 14.60 7.19] 107125 24.50 1.58] 1,134.48 -7.38
121 | Wockhardtft 67 1,497.55 91.95 72 96 903.23 32.39 594.32 507.10 83| 91 7274 22.29| 372|487 20.18 -19.95| 426 434| -109.56 2.65| 308| 293 8.05 -7.63|264|259 11.18  -11.76 966.53  33.72
118 | Visualsoft* 159 571.72 443.20 499 | 500 9.98 64.69 561.74 466.33 448|474 2.87 566.18| 463|479 22.89 -6.24| 61| 85 0.59 155.88| 21| 360 28.76 30451| 4| 36 83.14 11753 369.20 N.L.
65 64 | HindLeverChemicals* 126 792.27 80.46 247 | 316 241.38 78.26 550.88 81.44 127{193 45.83  63.88] 421|460 21.21 —-8.37] 126| 106 -5.37 -58.84] 82| 65 18.99 -8.06] 91| 65 2652 -16.55 469.70  40.79
m 85 | GermanRemedies 143 660.64 140.27 382 | 398 110.76 29.45 549.88 190.34 201|239 28.30  26.08) 489 (494 25.01 -2.18] 60| 62 0.59 4.77] 30| 26 2555 -260| 52| 53 33.67 -0.27 446.13 126.66
100 | Rhone-Poulenc 149 630.10 204.99 411 | 430 86.82 32.71 543.29 284.82 248339 20.90  58.97| 363|252 20.01 4.64] 33| 60 3.53 45359 34| 71 24.08 19.78| 119|124 23.00 —-4.80 312.05 35.08
m 18 | IndianHotels 59 1,619.45 -41.17 64 62 1,091.96 6.79 527.50 —69.52 34| 28 140.47  -6.10| 402 | 407 20.78 —-3.31| 409 389| -86.42 -23.22| 161|137 12.86 -12.07| 207|185 1511  -13.11] 1,606.89 -33.42
m 70 | Parke-Davis 155 585.78 61.08 396 | 352 98.79 -12.57 486.99 94.28 338362 12.15 4.39| 276 | 39 18.70 9.74| 142|172 -6.32  17.00] 176 247 12.30 1941 21| 87 45.48 57.59 360.97  43.07
70 57 | MRF** 82 1,286.60 6.18 82 80 818.11 3.96 468.49 10.29 33| 39 14485  29.27] 327|484 19.38  -21.84] 223|409 -13.71 83.50] 90| 143 17.71  2435] 95| 71 26.46  -14.37 782.99 -28.57
68 | Siemens** 105 981.94 10.03 136 | 103 528.36 -16.52 453.58 74.80 485|496 | -19.57 51.96| 177|228 17.80 -5.63) 428| 471| -113.59 50.17| 476 490 -3.70 4245 481|477 30.64 7459 615.76 -11.25
73 | Philips* 117 866.45 38.68 177 | 166 422.33 9.58 444.12 85.53 160|411 37.45 388.76] 414|309 21.06 5.87| 358| 388| -51.48 25.38| 277| 463 8.87 346.01| 442|308 6.92 -171.93 596.01 73.15
10 | TataEngineering 8 8,026.70 —20.02 3 3 7,607.23 —-0.04 419.46 -82.70 13| 5| 259.70 -53.51|150(171 17.66 —3.35| 497| 497|-1,083.73 —30.26| 424 351 3.41 -53.49 432|322 258 -128.29] 4,303.05 -47.11
84 | ExideIndustries 96 1,093.17 48.86 101 | 120 674.29 24.82 418.88 115.72 78| 129 75.18  76.39]| 155| 79 17.70 0.85| 344| 368| -44.35 15.00| 204| 335 11.12  40.94| 201|175 1533 -15.49 518.86 22.25
75 364 | ModiXerox* 148 630.92 359.76 271 | 254 215.28 0.20 415.64 635.48 283260 16.54 -15.56| 439|304 21.69 9.61] 298| 285 —-30.15 -31.53] 317|286 7.68 -15.73]308|414 9.11  429.65 181.67 -23.18
71 | TimkenIndia 167 542.92 43.78 347 | 325 132.00 2.13 410.92 65.46 381|274 9.25 -47.80|192| 38 17.96 5.48| 228| 121| -14.45 -237.85| 330| 155 7.01 -48.89| 315|158 8.80 -54.76 290.95 -2.28
244 | Global Tele-Systems 101 1,034.01 103.08 113 | 121 627.37 21.69 406.63 6,456.03 59(111 89.42  80.05| 418 | 322 21.14 5.63] 339( 370| -43.19 19.28] 139| 272 1425 47.96| 66| 76 30.72 3.02 285.86 77.75
258 | PSIDataSystems* 207 422.40 -6,053.55 495 | 498 15.98 131.49 406.43 3,003.70 421|467 5.78 165.19] 479|378 23.55 12.09] 43| 59 2.02 176.58] 4| 10 36.19 1456 74| 4 29.38  -52.06 162.16 246.23
312 | Peerless Shipping & Oilfield Services 154 590.17 289.84 289 | 271 187.28 -1.99 402.89 1,114.92 385(337 9.04 -3139| 16| 49 16.11 —6.23| 266 270| -21.14 —7.50] 399 368 4.83 -29.99| 435|404 4.75 —290.00 61.71  97.66
80 232 | BPLY 91 1,198.80 73.52 87 94 797.87 15.04 400.93  14,984.67 44| 76 124.02  84.89| 240 | 267 18.25 -5.35] 269 387| -21.59 67.61] 115|270 15.54  60.72] 105 102 24.57 -8.76 515.53 140.51
59 | OtisElevator* 182 492.93 13.35 401 | 400 94.99 13.86 397.94 13.23 298|252 15.48 -24.35] 376|338 20.31 0.63| 50( 33 1.36 —62.65] 104| 34 16.30 -3356| 71|153 29.67 45.66 388.39 -10.53
53 | CarrierAircon 173 519.27 -11.47 353 | 360 128.07 19.51 391.20 -18.39 194|186 30.13 5.24] 407 | 364 20.93 122| 35| 16 3.32 -48.64| 39| 23 2352 -11.94| 36| 70 38.87 25.14 536.21 -9.57
92 | Soundcraftindustriestt 194 460.12 134.83 438 | 462 70.09 92.33 390.03 144.54 307|322 14.64 3.46| 368 | 417 20.09 -7.25| 62| 18 0.56 -91.05| 64| 1 20.89 -46.20| 6| 24 70.17 62.96 326.24  52.95
145 | ITCAgro-Tech* 175 516.02 199.05 339 | 340 138.74 17.87 377.28 587.86 481|256 | -14.18 -170.60| 157|126 17.70 —0.94] 324| 82| -38.74 -397341| 492| 99| -10.22 -159.90 | 464 | 454 1429 -159.82 262.12  95.53
85 285 | SulzerIndia 219 382.72 412151 476 | 469 36.18 14.73 346.54 1,642.14 451|480 2.52 -273.45] 269 | 393 18.59  -12.61] 113| 154 -4.20  33.92] 333| 487 6.97 251.18] 469|296 18.99 -283.83 40.38 -44.51
m 43 | Nirma 65 1,531.72 -3.38 60 70 1,187.83 34.30 343.88 -50.94 22| 27 190.55  23.91| 301 | 263 18.97 —-1.29| 315| 250| —34.77 -115.04| 107| 97 16.04 -7.74| 42| 73 36.99 20.76] 1,086.06 -12.18
24 | EIH 76 1,383.08 —-34.01 66 82 1,047.31 34.82 335.76 —74.54 46| 34| 105.47 -18.33| 286|316 18.77 —6.00| 414| 302| -91.13 -250.54| 230| 106 10.07 -39.42| 148|227 20.38 40.84] 1,296.56 -37.42
112 | Pidilite Industries 172 519.86 69.21 285 | 265 199.84 1.53 320.02 189.88 139|153 4227  26.97| 265| 84 18.53 512| 29| 87 5.25 475.30| 61| 104 21.15 25.06| 67| 94 30.61 7.78 290.20 3555
m 72 | RaasiCement? 174 517.66 20.51 284 | 272 199.95 5.41 317.70 32.44 266136 18.59 -53.69] 436 (357 21.61 5.25] 286 54| -24.63 -218150| 259 58 9.30 -56.07340| 79 6.76  -77.11 391.44 174.41
90 300 | AurobindoPharma 163 563.63 384.44 241 | 301 247.40 67.93 316.23 1,120.98 93162 63.86 100.16] 325|274 19.36 -0.15] 12| 36 15.98 377.00f 28| 54 2581 19.19] 31| 12 40.90 -20.95 187.43 379.91
135 | TataElxsi 234 354.59 226.52 465 | 450 47.47 0.66 307.13 399.87 432|456 4.39  23.35|349| 58 19.72 13.39] 121 129 -4.97 -7.08] 260 347 9.24 22.54|310|348 8.94 22.13 188.62 152.47
105 | SunPharmaceuticals* 152 600.80 86.19 213 | 262 294.93 48.56 305.87 146.34 90| 102 64.24 ~ 20.05| 178|333 17.80 -1172| 15| 7 11.75 -12.90] 54| 21 21.78 -19.19|124| 90 2242 -21.83 476.77  22.71
108 | Henkel SPIC** 200 445.07 96.14 335 | 362 140.55 31.66 304.52 153.42 474|485 -5.58  25.60| 186|332 1791 -11.12] 345| 314| -44.99 -55.04| 480| 492 -3.97 43.49| 27|498 42.64 13161 235.25 57.75
96 | BayerlIndia* 166 545.79 47.22 245 | 245 242.57 8.08 303.22 107.25 205|208 27.70 7.94] 164| 70 17.73 1.10| 238| 229| -15.31 -11.77| 196| 217 11.42 -0.13| 234|276 13.51 18.09 276.60 3.34
95 76 | Birla3m# 223 375.71 23.71 426 | 414 77.54 1.26 298.16 31.28 350(435 11.79  95.48] 319|325 19.26 -3.93] 99| 191 -3.14  66.28| 120 336 1521  93.05] 156 271 19.63 65.79 277.62  17.99
m 117 | Cheminor Drugs* 162 565.47 62.23 228 | 227 271.97 9.06 293.50 195.88 322|317 13.42  -6.00] 320|353 19.27 -5.82| 325/ 337| -38.98 -6.11] 397|411 4.93 -13.81]179|379 16.99  251.76 248.18 58.80
97 | GujaratGas 153 594.41 61.40 207 | 246 303.98 35.51 290.43 101.74 210{300 27.24  75.52| 332|229 19.47 2.90| 307| 306| —31.95 -18.64| 272| 367 8.96 29.53| 16| 99 47.84 74.09 275.10 9.11
m 81 | BASFIndia 161 569.12 14.74 212 | 201 296.21 2.95 272.90 31.02 199(216 28.48  14.58| 452|441 22.06 —0.74] 320| 343| -36.87 5.70] 246| 298 9.62 11.30| 286|301 10.28 2.39 398.62 10.49
m 89 | SwarajEngines 246 318.76 4571 462 | 447 52.30 4.75 266.46 57.83 280|364 16.90  46.02| 356 | 211 19.82 6.45| 24| 44 6.54 186.64| 11| 46 3232 3941| 14| 8 48.36  -11.46 213.23 6.47
100 78 | Jagatjitindustries* 187 478.22 12.95 273 | 259 212.94 281 265.28 22.66 216|206 26.40 1.14] 10| 56 16.01 —7.45] 158| 193 -7.68 20.94] 170 181 12.40 -1.62] 255|222 11.72  -20.38 24474 107.78
MVA: Market Value Added is the sum of market values of equity, debt, &equityshares  MarketValue: MVA +Debt +Equitycapital ~ Capital Employed: Total Capital Employed by thecompany ~ NOPAT: Net Operating Profits After Tax Cost Of Capital: Equity capital + Total capital x Cost of equity + Debt capital + Total capital x Costofdebt ~ ROCE: Return On Capital Employed (Profits before interest & tax + Capital Employed x 100)  RONW: Return OnNetWorth
(Earnings before depreciation, interest, & tax+Networth) ~ NetWorth: Equity capital + Freereserves&surplus  Market Capitalisation: Company’s average market capitalisation between April 1, 1998 and March 31, 1999 *Yearended December31,1998  **Yearended September 31,1998 tyearendedune 30,1998 TYearendedJuIy31,1998 YearendedMarch31,1998 = Yearended April 30,1998 = Yearended November 30,1998
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