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M arket Q. Evenaclose to 200 per centincrease in which company’s RONW couldn’t stop

itsEVA from falling by 38 per cent?
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Rank 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 (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
(558 139 | Kvaerner Cementation 329 193.44 82.99 413 | 454 83.03 80.97 110.41 84.53 375(461 9.68 238.57) 457|278 22.49 15.77) 173| 147 -8.99 -48.53] 192|385 11.66 87.09|459|235| 13.35 -195.02| 147.97 84.71
(78l 130 | Revathi-CPEquipment 373 150.39 42.77 473 | 470 40.83 30.75 109.56 47.83 315(379 1411 39.99| 342|349 19.66 -340| 27| 32 6.09 6333 8| 8 34.56 7.06| 24| 22| 43.74 -0.16] 120.63 20.93
i<l 938 | HondaPowerProducts* 333 188.93 -8.15 422 | 432 80.56 27.84 108.36 —24.05 265|263 18.68  -2.53| 340|421 19.65 -9.75| 37| 22 2.85 -47.62| 43| 12 23.19 -2376| 85| 72| 27.05 -11.77) 156.52 -40.08
WY 238 | TVSElectronics 342 177.27 207.60 436 | 433 71.80 15.32 105.48 2,378.89 445|443 3.44 -28.03| 416|157 21.09 16.17| 157| 156 -7.64 -17.10] 400 | 343 4.79 -37.59] 298|392 9.53 178.65 52.33 52.33
155 157 | SonataSoftware 355 161.94 134.89 454 | 473 57.07 97.01 104.86 162.35 348|423 11.83  71.78] 455|282 2221 13.80] 80| 52 —-0.84 -168.45) 70| 39 20.73 -1280| 28| 64| 41.82 31.10] 364.46 N.L.
88 | ITCHotels 238 343.78  -20.50 250 | 219 239.06 -7.49 104.72 -39.82 333|209 12.27 -52.16| 478 | 456 23.54 2.11| 342| 324| -44.00 -29.69| 389| 261 5.13 -48.28| 373|294 3.82 —63.09] 318.02 -14.66
233 | PunjabAnandLamps* 387 136.25 478.53 481 | 477 32.06 20.13 104.18 3,417.17 414|437 6.65  16.45] 496 (470 2591 10.44] 59| 78 0.60 208.38] 71| 56 20.73 -3.06|100|116| 25.72 3.46 49.12  183.70
203 | KrebsBiochemicals* 362 158.14 298.53 458 | 472 54.75 82.41 103.39 969.57 316|387 14.05 47.17) 26| 94 16.37 -7.41] 30| 28 5.09 2000 29| 9 25.67 -19.32| 47| 5| 36.08 —-40.77 90.38  122.31
204 | Duphar-Interfran® 396 130.04 212.26 480 | 468 32.39 -1.22 97.65 1,002.33 437|462 3.86  36.06] 399|384 20.72 -1.86| 95| 118 -2.85 30.18] 187 297 11.91 37.74|244|363| 12.59 103.39 63.82 96.81
160 240 | RSSoftware* 410 117.55 889.70 492 | 491 22.62 34.29 94.93 2,011.96 441|468 3.69  74.46] 485|476 24.19 0.30{ 88| 90 -1.78 8.58| 103| 182 16.33 2991 118(261| 23.07 84.12 54.72  490.25
214 | ITWSignode* 281 266.58 68.71 300 | 295 172.55 11.47 94.04 2,830.51 359|267 10.77 —42.24] 290 | 266 18.85 —2.08| 303| 208| —30.80 —-176.27| 365| 198 6.24 -48.18|476|333| 26.27 -407.61] 175.39 -4.70
132 | ZanduPharmaceutical Works* 372 150.53 2391 450 | 446 59.96 18.98 90.57 27.41 399|439 7.56  46.71| 450|497 22.06 -15.23] 130| 174 -5.66  28.86] 165| 251 12.61 23.31|146|225| 20.50 41.28 92.12 —-4.60
iel 137 | GujaratSidhee Cementt 298 230.46 11.56 336 | 304 140.47 -3.34 89.99 46.90 473|431 -5.29 -184.78] 369 | 377 20.12 —4.15| 311| 292| -33.55 -38.26| 477|437 -3.77 -187.71| 1|499| 196.45 167.97 49.56 4.19
(78 168 | Munjal Showa 363 157.21 70.26 434 | 437 72.20 20.08 85.01 163.93 337|324 12.19 -12.93) 318|301 19.26 -2.46| 87| 46 -1.71 -180.38] 98| 44 16.89 -27.49|115| 42| 23.35 -33.17) 116.53 13.70
165 219 | Onward Technologies'f 427 106.04 301.62 491 | 481 22.67 -10.18 83.37 7,071.02 472|460 -4.01 -235.37] 309 | 355 19.11 —-6.68) 162| 110 -8.34 -128.05] 497 208| -17.68 -250.72]187(492| 16.36 135.13 35.04 91.33
i 114 | MorepenLaboratories 176 514.60 19.92 171 | 186 431.84 34.23 82.76 —22.95 126|169 46.47 ~ 48.97| 444|367 21.81 5.18| 348| 333| -47.71 -34.35| 216| 268 10.76  10.98| 188|200| 16.31 0.74] 220.14 -17.02
iyM 159 | AlphaDrugIndia* 411 117.19 84.80 479 | 475 34.54 2751 82.66 127.52 465490 -0.39  97.04| 244|184 18.31 —0.43| 147| 262 -6.71  62.89| 467 | 499 -1.12 97.68 | 474|467 | 23.48 -143.32 50.32 4.70
(M 167 | VSTIndustries* 264 290.33 26.36 276 | 263 209.69 6.17 80.64 149.92 269|354 18.40  54.23] 445|269 21.83 13.08] 292| 303| -27.37 -4.50] 280 396 8.77 45.26| 351|357 5.88 -12.89] 184.33 15.87
('l 91 | MadrasCement 113 879.21  -11.26 86 76 798.97 -3.53 80.25 -50.62 63| 62 85.47 8.24] 253|218 18.45 —-1.56| 376| 395| -61.93  18.77| 217| 277 10.70  12.20| 254|285| 11.95 10.85] 496.26 -34.65
170 107 | EsabIndia 368 15352 -19.71 433 | 424 73.49 5.04 80.03 -33.99 377|368 9.56 -14.08] 387|290 20.49 4.64] 128 95 -5.50 -113.68] 157 118 13.01 -18.20)171(146| 17.70 -17.02] 14145 -15.38
229 | GulfOilIndia 324 198.37 90.07 369 | 363 118.86 12.29 79.51 5,467.26 267|314 18.53  27.81) 307 | 69 19.09 8.87| 112 117 -4.16  -2.44] 113| 156 1559 13.82|143|149| 20.63 -0.10] 113.71 100.84
274 | Orchid Chemicals 158 572.41 77.62 147 | 184 494.15 44.86 78.26 515.13 111|122 54.11 = 18.66| 423|439 21.28 —-4.16| 357| 317| -51.05 -69.37| 213| 163 10.95 -18.08|139|103| 21.27 -20.31] 197.19 11.07
286 | BirlaEricssonOptical 319 204.55 92.37 356 | 326 126.33 -1.97 78.22 447.06 289|425 16.25 138.59| 40| 40 16.65 —2.47| 118| 246 -4.78  68.52] 162 419 12.86 143.38| 398|194 1.63 -90.14 57.45 31.09
175 | Tudor India 413 116.06 116.62 475 | 474 39.42 39.44 76.64 202.83 470482 -3.21  35.74] 220|306 18.13 —8.54| 187 203| -10.36 2.30] 489 495 —8.15 53.92|488|495| 55.30 34.17 45.06 65.59
175 8 | SandvikAsia 318 207.00  -93.33 346 | 390 132.17 46.80 74.83 -97.52 464409 —0.20 -102.54] 249|361 18.41 -10.73] 285( 206 —24.53 -125.97] 464| 302 —0.15 -101.73] 277|459| 10.73 -250.49] 225.68 -23.58
90 | AsianHotels 242 32783 -17.64 236 | 236 253.08 8.09 74.75 -54.39 113| 72 52.78 -25.48| 468 | 480 23.00 -6.29] 127| 9 -5.43 -140.61] 66| 13 20.86 -31.06|121| 40| 22.75 -36.93] 351.62 -20.12
ivg@ 303 | AlembicChemical Works* 258 294.62 85.48 261 | 270 226.99 18.10 67.64 302.82 151|242 39.47  82.78] 412|391 21.02 —0.87] 161| 267 -8.25 56.97] 94|221 17.39 5476 | 136|342| 21.60 175.16 87.30 142.84
iVl 47 | Mafatlal Industries 139 691.84  -46.87 115 93 625.68 -9.89 66.16 —89.12 497|491 | -102.08 -63840| 11|111 16.03 —9.84| 458| 465| -202.39 2.24| 496|482 -16.32 —719.47|491|496| 64.21 3252 43.09 -29.57
iVl 144 | JIKIndustries 426 106.13 32,57 474 | 484 40.05 65.95 66.09 18.16 434|441 419 -18.32| 385|424 20.46 —-6.38] 111| 89 -4.01 -144.71) 224| 57 10.45 -50.78| 43|184| 36.94 112.30 75.35 29.22
180 252 | MirzaTanners 370 153.08 159.89 410 | 426 87.94 27.78 65.14 756.76 252|316 20.28  41.67]331| 51 19.45 13.03] 36| 42 3.18 28.45] 45| 63 23.06 10.87| 63| 85| 30.95 6.50 48.86 88.57
iLIM 262 | ZodiacClothing* 442 92.79 942.85 486 | 483 28.36 14.32 64.43 504.85 418|447 6.20  41.27) 285|305 18.76 -5.32| 53| 77 0.88 268.02| 52| 94 21.86 2357| 81|114| 27.68 10.15 3845 157.44
(YAl 217 | BergerPaints 330 192.28 53.85 349 | 333 131.38 7.05 60.90 2,599.69 245|268 21.37  14.62| 147| 59 17.62 1.33] 89| 99 -1.79  33.85] 105| 127 16.26 7.07]132|111| 22.01 -12.94] 125.12 35.32
ikl 104 | SKFBearingsIndia 178 508.92 —6.30 160 | 152 448.68 7.96 60.24 -52.75 408|254 7.00 -65.56| 81| 74 17.11 —2.51] 389 369| —-69.75 -32.62| 449|428 1.56 -68.10 333|391 7.25 88.80] 220.76 -49.62
(VM 291 | Electrosteel Castings 232 363.23 35.82 210 | 195 303.10 3.09 60.13 326.24 79/110 74.62  49.43| 43| 4 16.72 494 7| 39 23.94 673.88] 33| 101 2462 4495| 32| 41| 40.81 16.37] 167.04 64.72
185 146 | TataDonnelley 365 155.88 8.99 400 | 389 95.84 5.76 60.03 14.58 362|389 10.69  12.87] 214|168 18.06 —1.04] 146| 165 —-6.62 6.35) 203 243 11.16 6.72] 253|269 | 12.02 0.50] 131.30 -27.04
208 | MatsushitaTelevision 397 127.60 62.34 435 | 422 71.91 0.23 55.69 712.82 467|469 -1.43 -183.81) 260 | 37 18.51 8.78]| 234| 201| -14.73 -40.28| 473| 461 —1.98 -183.62 | 437|473 5.01 62.07 59.94 43.81
277 | Gammon India* 390 132.85 82.70 427 | 386 77.26 -16.07 55.59 387.48 396400 7.74 -12.24] 203|280 17.99 —7.69| 137| 187 -6.16  32.47] 233| 276 10.01 457)164(349| 18.47 152.67 54.34 31.99
123 | AtlasCopco* 429 105.13  -32.94 463 | 435 50.08 -18.23 55.04 —42.38 435|429 4.15 -35.98) 343|264 19.66 2.29] 98| 136 -3.07  42.03] 297 241 8.28 -21.71|211|435| 1493 4916.13| 108.17 -30.55
106 | MadrasAluminium Co. 322 201.51 4.51 326 | 425 146.96 112.78 54.55 —55.92 115(302 51.23 231.55| 326 | 455 19.37 -1547| 8| 133 22.76 567.07| 7| 52 34.86 5582 2| 1| 104.18 18.95] 164.18 —-5.53
190 266 | Goodyear India* 297 231.90 44.30 296 | 279 179.44 1.26 52.46 417.81 268|241 18.41 -16.62] 354 (245 19.79 3.60) 246( 215| -17.10 -45.27| 226 187 10.26 -17.66 | 303 | 350 9.26 2951 14921 -7.27
il 292 | Unichem Laboratories* 360 159.00 120.52 377 | 376 113.07 13.87 45.94 268.93 323|377 1322 29.78| 97|279 17.23 -11.56] 139| 188 -6.26  31.64] 189|248 11.69 13.98|105| 67| 24.57 -22.39 76.81 83.41
syl 188 | RallisIndia 183 489.05 21.41 164 | 164 443.48 14.93 45.57 168.95 88107 64.90  25.37) 337323 19.56 —2.28| 271| 296| -21.84 14.23| 127|161 14.63 9.08 166|210 18.05 16.45] 154.15 -7.92
(kM 323 | MaxIndia® 273 273.15 62.28 260 | 253 228.42 5.99 44.74 194.80 386335 8.95 -32.66] 365|402 20.03 —6.43| 334| 322| -41.01 -24.84] 415| 391 3.92 -36.46 | 447|338 8.67 -205.60] 176.67 29.05
(Y 190 | Centak Chemicals 446 89.33 68.42 472 | 461 44.99 20.52 44.34 182.26 391(416 823  1253|135| 42 17.58 2.68| 66| 58 0.32 -65.19| 87| 77 18.29 -6.63| 59| 39| 31.72 -14.43 83.00 41.93
195 116 | AsahilndiaSafety Glass 376 14715  -30.18 389 | 364 103.67 -1.55 43.48 -58.76 379|404 9.37  12.80] 129|106 17.53 -1.21) 166 200 -8.80  15.19 267 333 9.04 1458]152|230| 19.78 37.55 95.43 -40.15
ACl 177 | Albright&Wilson 447 88.25 23.82 471 | 448 45.38 -5.08 42.87 82.71 389|407 8.39 5.95| 164| 70 17.73 1.10| 64| 75 0.35 174.35| 85| 108 18.49 11.62|111|131| 23.79 2.06 65.98 -24.17
(rA 184 | Bayer Diagnostics* 484 56.00 84.99 497 | 496 13.41 16.91 42.59 126.51 447|466 2.94  21.50) 426|383 21.36 1.20] 71| 69 0.07 4,143.45| 51| 61 21.92 3.92| 75| 84| 29.35 0.93 37.99 44.43
294 | Rane(Madras) 358 160.25 92.11 370 | 358 118.47 6.71 41.78 251.35 416|369 6.59 —39.96] 266 | 285 18.56 —5.07| 240| 204| -15.40 -43.48| 382| 263 556 -43.73| 409|192 0.21 -98.73 30.67 -59.09
199 | SriVishnuCement 419 111.22 25.69 437 | 412 70.35 -8.57 40.87 254.00 420|366 5.89 -48.40) 243|409 18.29  -15.06] 149| 135 -6.98 -35.38] 293| 134 8.37 —4357| 18|400| 47.03 1,538.68 80.42  305.19
200 156 | BalajiDistilleries 160 569.23 25.90 134 | 155 530.72 29.71 38.51 -10.44 279|157 16.92 -48.40]228| 18 18.18 10.19] 399| 330 -79.59 -129.20] 431| 331 3.19 -60.22] 357|176 5.59 —-69.00] 176.31 -9.03
MVA: Market Value Added is the sum of market values of equity, debt, & equityshares  Market Value: MVA+Debt +Equity capital  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 On NetWorth

(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 tvearendediune30,1998  TYearended July31,1998 YearendedMarch31,1998 = Yearended April30,1998  * Yearended November 30,1998
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