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Executive Summary
The Indian economy has continued to grow, albeit at a slower pace, in the face of the global financial 
meltdown and the subsequent economic crisis. The slowing global economy has meant that India too 
has been impacted, and that has resulted in numerous policy initiatives, both on the fiscal and monetary 
side. The government has focussed on developing better infrastructure, rural and agricultural reforms 
and fiscal stimulus that are aimed at shoring up demand and provide the much required thrust to the 
slowing economy. 

The consistent resilience shown by corporate India is testimony to the strong economic fundamentals 
and abundant opportunities offered by the Indian economy. ‘India’s Top 500 Companies 2008’, 
captures the transformation witnessed in the Indian corporate arena during the previous year. The 
changing structure of India Inc. is underscored by the fact that 51 new companies from diverse sectors 
debuted on the Top 500 list this year. 

The buoyancy of the economy between FY06-FY08 is mirrored in the performance of the Top 500 
companies over the three editions of the publication, as is captured below. 

India’s Top 500 – 2006 India’s Top 500 - 2007 India’s Top 500 - 2008

TI Growth 21.0 28.4 21.6

PAT Growth 27.8 36.9 27.5

NPM 9.9 9.8 10.7

Growth over previous financial year         All figures in (%)

Some other key highlights from the publication are as follows: 

• The strong growth of over 21% in the aggregate Total Income of the Top 500 companies in FY08 
underscores India’s growth potential. In fact, the Total Income of all 500 Companies was equivalent 
to 48% of India’s GDP at market prices in FY08. The companies profiled in the publication account 
for approximately 84% of BSE’s market capitalisation for the same period. 

• From a profitability perspective, the aggregate Net Profit of the Top 500 Companies grew by a 
robust 27% in FY08.

• Strong demand in FY08 across most sectors saw capital expenditure plans of the Top 500  
companies growing by over 57%. Key manufacturing sectors like Cement, Iron and Steel, Power 
and Oil – Refining and Marketing reported over 37% increase in capital work-in-progress on a  
y-o-y basis. 

• The total debt for the Top 500 companies grew by 11% y-o-y to Rs 5,543.8 bn. Immediate working 
capital requirement for operations led companies to seek short term borrowings. This led to a 
y-o-y growth of about 47% in short term loans, which stood at Rs 1,584.6 bn. On the one hand, 
sectors like Retail required higher working capital due to ambitious expansion plans while on 
the other, export oriented sectors like food and agro processing sought short term funds due to  
high receivables. 
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• The contribution of Public Sector companies in aggregate TI stood at Rs 10,617.4 bn, 
though in terms of growth and profitability, private and foreign companies performed 
well. 

 India’s Top 500 2008

Private Sector Companies Foreign Companies Public Sector Companies

No. of Companies 379 57 64

TI Contribution 
(%) to Aggregate

47.2 6.7 46.1

TI Growth (%) 26.2 23.1 17.0

PAT Growth (%) 35.4 24.1 18.0

NPM (%) 11.7 11.6 8.6

       Growth over previous financial year       

• Though large cap companies contributed over 73% to the Total Income, it was the mid cap 
companies that recorded higher growth of over 22.5% in their Total Income as compared 
to the large and small cap companies, which grew by 21.4% and 19.8% respectively. 

• The Top 500 companies (excluding banks and FIs / NBFCs/ Financial Services) enhanced 
their liquidity position by recording over 27% growth in their cash/bank balance and 
investments.

India, with its enormous opportunities and untapped potential, will have an important 
role to play in the global economy as it goes through this period of slowdown. D&B India 
is committed to record its economic and corporate transition through the pages of future 
editions of the ‘India’s Top 500 Companies’.

Kaushal Sampat
Chief Operating Officer 
Dun & Bradstreet India
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Methodology
The criteria used for ranking Dun & Bradstreet’s ‘India’s Top 500 Companies 2008’ continues to be 
Total Income, Net Profit and Net Worth. Although market capitalisation remains the criterion for the 
initial short listing of companies, the editorial team has used a diverse set of objective and subjective 
parameters to arrive at the final list of Top 500 companies. The publication includes both private sector 
companies and public sector enterprises (PSEs) that are listed on India’s two major stock exchanges, 
viz., the BSE and the NSE. 

This edition also features financial comparison of companies classified under different sectors and 
‘Insights’ based upon analysis of the financial data pertaining to these companies. There is also an 
additional section on the quarterly performance of companies during the first three quarters of FY09. 
We have identified 54 distinct sectors for the purpose of classifying the companies. The sectors were 
classified on the basis of latest segmental information. Within each sector, the companies have been 
further ranked based upon Total Income. Those companies, which were the only ones present in a 
particular sector, are included under the ‘Others’ category.

The companies were short listed on the basis of their market capitalisation on the Bombay Stock 
Exchange and the National Stock Exchange, India’s two main stock exchanges. An average of the 
market capitalisation for all trading days in FY08 was computed to arrive at the cut-off point for the 
short listing. The editorial team then applied certain criteria such as past and present performance, 
promoter track record and company earnings to arrive at the final list of well-managed and high-
performance companies.

The Total Income, Net Profit and Net Worth figures for companies are as per standalone financials 
sourced from annual reports for the financial year 2007-08. Total income is a sum of revenue and other 
income, where the revenue is net of excise duties, sales tax, inter-unit transfers and other government 
levies. Net profit refers to profit before considering the impact of prior period and extra-ordinary items. 
Net worth is the sum of share capital and reserves & surplus, deducting debit balance appearing in 
the profit and loss account, revaluation reserves, miscellaneous expenditure, and intangibles such as 
patents, goodwill, trademarks, copyrights, know-how, brands, licenses, rights, computer software and 
the likes. Those companies whose financial statements have been qualified and quantified by auditors 
are marked with an asterisk (*) while unquantified qualification are marked with (**) in this publication. 
The qualifications quantified by auditors have been considered while calculating the financial figures. 
Certain companies where annual reports were not made available to Dun & Bradstreet at the time of 
compiling this publication have been omitted.

A standardised reporting format has been used for listing company management details in write-ups, 
incorporating only key designations. Additional designations have not been stated. Salutary prefixes 
and titles of individuals have also been omitted. Dun & Bradstreet has compiled the companies’ 
management details from their respective annual reports and updated these records wherever data 
were available. The editorial team would appreciate if readers keep Dun & Bradstreet regularly updated 
regarding any change in their companies, as and when it occurs.

Each company featured in the publication has been allotted its unique identification number (D-U-N-S® 
- Data Universal Numbering System). This will help readers locate and obtain full-fledged information 
reports on these companies from the Dun & Bradstreet database.

The editorial team is confident that ‘India’s Top 500 Companies 2008’ will prove even more useful 
than the previous editions. We would be pleased to receive your invaluable feedback and suggestions, 
which we can incorporate in the next edition. Your satisfaction remains our goal in Dun & Bradstreet’s 
journey towards excellence.
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synopsis 
Dun & Bradstreet is releasing the 9th edition of its publication, ‘India’s Top 500 Companies’. India’s 
top companies, shortlisted on the basis of a market cap criteria, have been ranked on the basis of 
Total Income, Net Worth, Net Profit, amongst other financial parameters (pertaining to FY08) in this 
publication. Further, to facilitate more insightful comparisons, theses companies have been classified 
in to 54 sectors. Over the past few years, the Top 500 companies’ listing has allowed us to create a 
wealth of financial data.  

The last three years (FY06 – FY08) have been extremely significant for the Indian economy. We have 
witnessed strong and sustained growth across almost all sectors of the economy. The list of top 500 
companies has undergone much churn and changes in this period. As many as 103 new companies 
made it to the Top 500 list in the 2007 edition, and another 51 new companies have made it to the 
list in this year’s edition. We believe that the foundations laid in this time period (FY06 – FY08) --  in 
the form of growth in incomes, investments made, capacity additions done, debts undertaken -- will 
define the ability of these companies / sectors to ride out the current economic slowdown, and be 
prepared to grab the opportunities that the turnaround will bring. 

With this in mind, we have introduced two new analytical sections to this edition of ‘India’s Top 500 
Companies’.

1. Time series comparison of the top 500 companies in FY06, FY07 and FY08 in terms of sectors, as 
well as on an aggregate basis. This contains such features as:

a. Changes in income and profitability across the top 500 companies in the three years under 
review

b. Changing composition of the Top 500 companies in terms of large, medium and small cap 
companies

c. Growth in different sectors across the three years, which reflects the larger economic condition 
of the country

d. Changing patterns in accumulation of cash and reserves across different sectors

2. An in-depth analysis of the Top 500 companies in the current edition, covering such fields as:

a. Regional analysis in terms of interest burden, raw material prices and profitability

b. Sectoral analysis of the new comers on the top 500 list

c. Sectoral analysis of profitability, cash position and income growth of the top 500 companies

d. Contribution of PSUs to the top 500 companies

e. Comparison of sectors performance in terms of the total debt being borne by them 
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Time series Analysis
The Changing face of Top 500 

In the last few years, the global economy in general, and the Indian economy in particular, have 
witnessed unprecedented growth. The domestic industry’s growth has been a result of a buoyant 
economy, and remarkable GDP growth. India Inc remained very responsive to all macroeconomic 
changes and ably followed the growth path in the past year. However, in the current global economic 
scenario, where credit has dried up, and demand has moderated, we at Dun & Bradstreet have tried 
to trace the changes in India’s Top 500 Companies and what is expected in the near future. 

The last three years saw India’s GDP grow by more than 9% on an average. A review of the last three 
editions of Top 500 (2006, 2007, and the current one) aid us in understanding what and how challenges 
and opportunities were transformed to profitability.  While some sectors outperformed others due to 
changing customer preferences and demand dynamics, some other sectors were left behind owing 
to inherent sector weaknesses and inefficiencies. For instance, the new and high growth sectors 
like retail, real estate, engineering, among others, scored well, but, the older, established sectors 
(including sugar, chemicals and others) lost their sheen. Another interesting aspect was the revival 
of old economy sectors like iron and steel during this period. The overall growth in demand, greater 
infrastructure spending, and robust real estate activities provided a boost to sectors like consumer 
durables, FMCG, food and agro, cement, and iron and steel. 

Dramatic Rise in Total Income and Profit After Tax; Market Cap Follows Suit
On the whole, there was wide-scale economic growth that boosted the topline of companies. Between 
the 2006 Edition and the 2008 Edition, the total income (TI) and profit after tax (PAT) of companies grew 
by approximately 53% and 66%, respectively. India Inc showcased high growth in the stock markets as 
well. Due to the buoyant sentiments in the stock market and the economy, the market capitalisation of 
the Top 500 companies grew by more than 56% to Rs 45,445 bn in FY08 from Rs 29,093 bn in FY07. 
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Mid-Caps to the Fore
In this year’s edition, the overall classification of companies has changed because some high 
performance companies have made an entry into the Top 500. These companies have not only recorded 
impressive stock market performance, but have also proved their business potential and growth. In 
this year’s edition, the contribution of large-cap and small-cap companies (in terms of size) in the TI 
reflects a decline over the 2007 Edition, whereas the contribution of mid-cap companies reflects an 
increase in both the topline and bottomline because their TI and PAT have increased by 33% and 51%, 
respectively..

High Growth Sectors: Financial Services Leads the Pack
Since the 2006 Edition of Top 500, companies from sectors like banks, iron and steel, oil–refining and 
marketing, power and software, and ITeS have consistently been the top contributors to TI and PAT. 
Likewise, sectors like cement, engineering, construction, power equipment and real estate that have 
been increasingly contributing towards TI and PAT have now emerged as high growth sectors. Rising 
demand for infrastructure development both on the domestic as well as the global level has boosted 
the performance of these sectors. 

Due to the impressive growth in these sectors, new companies from these segments have made an 
entry in every subsequent Top 500 publication since 2006. Out of the 103 new entrants in Top 500 
2007, 16% were construction companies, 6% were engineering companies ,4% were food and agro 
processing companies, and 3% were power equipment companies among others. In this Edition of 
the Top 500, 13 new entrants were from the high growth sectors and 8 companies out of these 13 
issued Initial Public Offerings in FY08. However, in terms of growth, real estate and power equipment 
sectors outperformed other sectors by recording a growth of about 100% in TI in the 2008 Edition 
over the 2007 Edition.

In the 2007 Edition, companies from the FI/NBFC/financial services segment reflected moderate 
growth, but in the 2008 Edition, these sectors registered record growth in PAT and TI, and grew by 
over 74% and 99%, respectively. The FI/NBFC/financial services segment comprises companies that are 
engaged in broking, housing finance, infrastructure finance among others. Their growth momentum 
has been backed by buoyant equity markets, high infrastructure spending, and greater credit demand 
from retail segment and for housing.

The high growth sectors mentioned earlier have been increasing their representation in the last three 
editions and their TI has been growing rapidly following robust economic growth and greater consumer 
spending. Consequently, the profit and income contribution of companies from these sectors has 
increased in the Top 500. However, the current situation is grim and is a testing time for these growth 
sectors. The financial and economic turmoil can possibly put brakes on their growth momentum.
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Sector wise Percentage Contribution to Top 500: The Rising Stars
 2006 Edition 2007 Edition 2008 Edition

Particulars
% Contribution 
to Top 500 Cos No. of 

Cos

 % contribution 
to Top 500 Cos No. of 

Cos

% contribution 
to Top 500 Cos No. of 

Cos
High growth sectors TI  PAT TI PAT TI PAT

Cement 1.70 1.56  16 2.48 4.27  20 2.60 4.31  21

Construction 0.84 0.43  12 1.33 0.70  22 1.36 0.68  17

Engineering/capital goods 2.60 2.12 19 3.43 3.33 22 3.61 3.28 24

FIs/NBFC/financial services 1.27 3.38 11 0.97 2.77 9 1.63 3.72 16

Food and agro processing 0.46 0.05 4 0.90 0.26 11 1.08 0.28 14

Gems and jewellery 0.47 0.07 4 0.85 0.25 8 0.92 0.30 9

Power equipment 0.29 0.17  4 0.73 0.94  6 1.24 1.27  11

Real estate 0.04 0.02  1 0.34 0.80  5 0.90 2.82  11

Losing steam: Auto Companies Hit the Hardest
Sectors like auto components, automobiles and sugar, which registered impressive growth during 
FY07, seemed to have lost their sheen, as reflected in their growth numbers in the 2008 Edition. These 
sectors’ growth in TI and PAT was decent in the 2007 Edition but in 2008, they witnessed a downturn 
both in topline and bottomline. 

Automobile companies were the most affected, as hardening interest rates and high commodity 
prices wrecked havoc on the global level. In India too, the monetary tightening measures undertaken 
by the RBI to contain inflation increased interest rates on consumer loans, which hit the automobile 
industry adversely; as a result, their TI growth dropped to around 11% over what reflected in the 2007 
Edition. The rising prices of inputs like steel and other materials along with high interest rates put 
pressure on the profitability of automobile companies during FY08. In FY09, the auto companies will 
be hit harder as demand contraction and the global credit crunch will cost them another dull year in 
terms of performance.

The impact on the automobile sector was visible from the topline growth of the auto components 
sector, which was lower by around 19%. More bad news awaits the sector on the export front as well 
because in the coming years, exports are likely to recede as global automobile manufacturers across 
the world are reeling under immense economic pressure and are fighting to survive.

In FY08, the sugar sector was affected by a fall in sugar prices due to high inventory; as a result, the 
sector posted negative growth of around 20%. However in 2009 sugar prices are likely to increase 
much to the benefit of companies because sugarcane production decelerated, the sugar crushing 
season shortened, and there was under recovery. The downside to this growth, however, will be the 
rising statutory minimum price of sugarcane by various state governments, and sugar imports, which 
are likely to strain the margins of sugar companies.
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Sector wise Percentage Contribution to Top 500: The Losers
 2006 Edition 2007 Edition 2008 Edition

Particulars
% Contribution 
to Top 500 Cos No. of 

Cos

 % contribution 
to Top 500 Cos No. of 

Cos

% contribution 
to Top 500 Cos No. of 

Cos
Low growth sectors TI  PAT TI PAT TI PAT

Automobiles 3.14 2.09  10 3.51 2.68  10 3.28 2.14  10

Chemicals 0.80 0.70 19 0.71 0.61 18 0.60 0.59 14

Non-ferrous metals 1.40 2.27 5 2.40 5.48 5 2.13 4.09 5

Paper 0.28 0.20  6 0.23 0.23  5 0.18 0.15  5

Petrochemicals and polymers 1.28 0.87 18 0.65 0.30 15 0.29 0.10 7

sugar 0.39 0.31  12 0.47 0.39  10 0.31 0.03  7

The paper industry has also been underperforming in the last few years as reflected in the Top 500 
publication. The industry recorded negative growth of around 11% in the 2008 Edition after posting 
marginal TI growth in the 2007 Edition. The major problem that confronted the industry was sourcing 
of raw materials at competitive prices. Prices of traditional raw materials like bagasse and rice husk 
escalated because they were being diverted towards the energy sector. Also, increasing fuel prices 
added to the companies’ expenses. However, firm prices during 2008 are likely to help cover input 
price increases and aid revival in the companies’ margins.

In the 2007 Edition, the non-ferrous metals reflected robust growth in their TI and PAT, which raised 
their overall contribution among Top 500 companies. However, in the 2008 Edition, cheaper imports 
and falling prices of aluminium and zinc reduced their topline growth to 5.5% over 2007. The downturn 
in the commodity cycle and impairment in the value of assets like mines, other natural resources, 
purchased when the sector was at its peak, is further expected to drag down its performance.
The current scenario of a sluggish economy, will negatively affect the sectors that have been witnessing 
a boom since FY06. For instance, the decrease in infrastructure demand is bound to affect cement, 
construction, and power equipment sectors. 



INDIA’S TOP 500 COMPANIES IX

Intangibles See a Huge Increase in Three Years

Due to the buoyancy experienced over the last few years, companies in most sectors had surplus cash 
and accumulated plenty of reserves. Companies utilised these resources to expand their operations 
through organic and inorganic routes. Both manufacturing and services sector companies either 
made acquisitions in the domestic and international markets or bought mines/natural resources.  
The impressive increase in intangibles over the last three Top 500 publications reflect the synergistic 
benefits that have emerged out of these buys. The intangibles of the Top 500 companies grew at an 
astounding rate of more than 100% from Rs 56 bn in the 2006 Edition to about 140 bn in the 2008 
Edition. Intangibles include goodwill, patents, copyrights, trademarks, knowhow, brands, software 
and other similar components. The ratio of intangible/net worth also increased in the 2008 Edition 
due to a larger base of net worth in the 2007 Edition.
 

Telecom Services and Retail Register Improvements in Intangibles / NW Ratio
For each edition, the sectors with a high ratio of intangibles/NW have been changing. The FMCG 
companies, for instance, consistently had a high intangibles/NW ratio due to the high contribution of 
trademarks and brands. The intangibles of the retail and telecom services sectors increased significantly 
since the 2007 Edition resulting in their ratio of intangibles/NW. While the telecom sector’s intangibles 
increased because companies acquired more telecom licences and bandwidth, the retail segment’s 
intangibles rose because players were expanding rapidly and required software for logistical support 
as well as synchronisation of other processes.   

Sector wise Intangibles / NW Ratio

Top 500 - 2006
Intangible/

NW (%)
Top 500 - 2007

Intangible/
NW (%)

Top 500 - 2008
Intangible/

NW (%)

Polymers / Plastics / 
Plastics products

6.3 Retail 5.1 Retail 6.8

Agro chemicals 6.4 Telecom services 11.2 Telecom services 10.4

FMCG 5.4 Liquor 4.6 Transport and logistics 5.6

Food processing 4.4 FMCG 4.5 Agro chemicals 5.5

Liquor 4.2 Textiles 2.8 FMCG 4.2

sugar 3.3 Media - electronic 2.7 Textiles 3.1

Pharmaceuticals 3.2 Pharmaceuticals 2.0 Power equipment 2.3
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Overview of the  
Top 500 Companies
Composition of the Top 500 companies

The top 500 companies include listed companies from the BSE and the NSE and are categorised into 
54 different sectors ranging from manufacturing to services. In terms of ownership, the privately-
promoted companies continue to dominate the composition of the Top 500 companies with more than 
75% share.  The mid-cap  companies have a majority share of around 46% among these companies 
on the basis of size and are followed by small-cap companies, who have a share of 28%.

Ownership /Market cap-wise Large cap Mid cap Small cap Total companies

Private 77 176 126 379

Public 33 29 2 64

Foreign 17 28 12 57

Total 127 233 140 500

51 New Companies Debut on the Top 500 List 

The 2008 edition of India’s Top 500 Companies sees the debut of 51 new companies on the list. This 
number of ‘new companies’ is smaller than that we saw in 2007 (when 103 new companies debuted), 
which is an indication that FY08 marked a period of consolidation, as well as a period where the existing 
companies recorded strong performances.

Of the 51 new companies, 19 are from the real estate, FIs/NBFC, engineering, and iron and steel 
sectors, all of which have witnessed strong growth trends, thus propelling companies into the top 500. 
Expectedly, on the back of the strong run witnessed in these sectors, as many as 12 new companies 
belong to the real estate and FIs/NBFCs/financial services. In fact, the six new entrants in the real estate 
sector accounted for as much as 58% of the TI for the sector, which underscores the phenomenal rise 
we have seen in the number of marquee names in this sector. 

Apart from companies from these high-growth sectors, other debutants are those that have out-
performed their sectoral averages, due to a high degree of operational efficiency. This ensured a 

1‘The study of the companies’ performance is based on their size, ownership, regions, wherein the size is classified on 
the basis of market capitalisation (the average market capitalisation for actual trading days of FY08). The classification 
is same as the 80:15:5 principle used by various stock exchanges to categorise companies as large, medium, and small 
companies, on the basis of capitalisation. Accordingly, the large-cap companies are defined as companies that have an 
average market capitalisation of more than Rs 53,542 mn; mid-cap companies are defined as companies that have an 
average market cap in the range of Rs 8,887 mn-53,542 mn, and small-cap companies are companies that have an average 
market cap less than Rs 8,887.40 mn.  
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better topline and a commensurate strong showing in equity markets, thus ensuring entry in to the 
top 500 list.

Further, among the 51 new entrants, 20 companies issued an IPO in FY08, thus enabling them to 
make it through our primary inclusion criteria, viz., market cap. Of these, 19 were private companies; 
5 belonged to the real estate sector and 6 were large-cap companies. 

The remaining 31 companies made their way into this publication because of their strong performance 
on the bourses. The market capitalisation of these companies grew by over 150% while their TI increased 
by about 52% y-o-y. These companies are a part of various sectors, such as FI/ NBFC/ financial services, 
iron and steel, engineering/capital goods and telecom equipment and support services, which have 
been witnessing robust growth in the past few years.

The 51 new entrants were grouped together to study their performance vis-à-vis existing companies 
and some notable points were:

1. Their operational efficiency was high and their TI and PAT growth was around 60% and 90%, 
respectively. For top 500 companies as a whole, this stands at 21% growth in TI and 27% in PAT, 
y-o-y.

2. The operational efficiency exhibited by these new entrants allowed them keep their expenditure 
low, as compared to existing companies, thus allowing them to better their profitability. This is 
reflected in the ratio of total expenditure to TI, which was 76% for new companies as compared 
with 87% for existing companies. 

3. The EBIDTA margin and NPM of these companies was 43% and 23%, respectively, which was 
much above the average EBIDTA margin of 18% and NPM of 10.7% for all Top 500 companies 
as whole. 
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Regional Analysis

The TI for the western, eastern, and southern regions posted a y-o-y growth of 22%, 21%, and 23%, 
respectively, but the northern region reported a lower y-o-y growth of approximately 19% due to 
subdued growth in the TI of auto components and textiles sectors, and negative growth in sugar 
sector. During FY08, the western and southern regions reported a y-o-y increase in exports by about 
28% and 11%, respectively, due to higher exports in the following industries that were dominant in 
the regions: metal pipe, food and agro processing, software, power equipment, auto components, 
and engineering and capital goods. 

Companies in western region face higher interest expenses due to significant rise in total debt
During FY08, all sectors expanded rapidly and reported approximately 58% y-o-y increase in capital 
employed. The southern and western regions reported a y-o-y increase of more than 70% and 65% in 
CWIP, respectively, as industries like cement, infrastructure, fertilisers, food and agro processing, iron 
and steel, power equipment, which are dominant in these regions, undertook massive expansions. 
In the northern region, capital expansion was moderate due to negative growth in sectors like sugar 
and negligible expansion by small-cap companies. Due to surge in expansion activities across various 
sectors in the western and southern regions, companies in the western and southern regions reported 
34% (each) y-o-y increase in total debt while the eastern region reported 26% y-o-y increase in total 
debt. The total debt of companies in the northern region, however, dropped by 15% due to more than 
60% fall in the total debt of mid-cap companies. 

Eastern region reports highest increase in raw material expenses
During FY08, heated commodity prices pushed up the raw material cost, which increased by 
approximately 18% y-o-y in all companies included in the ‘Top 500 publication’ —except companies 
from the eastern region whose raw material cost rose by 23%, especially in iron and steel, and cement. 
During the same year, the sectors dominant in the northern region (real estate, FIs and NBFCs, food 
and agro processing, textiles) reported higher employee cost, which pushed up the overall region’s 
cost to 35% y-o-y.

Western region reports highest PAT growth but lowest NPM
During FY08, the Top 500 companies’ PAT reported a y-o-y average increase of approximately 28%. 
Analysis based on regions and capitalisation revealed that large-cap companies from the western 
region outperformed the average PAT growth and reported a y-o-y growth of approximately 34% 
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instead. However, due to significant increase in interest expenses in sectors like infrastructure, textiles, 
the western region reported subdued net profit margin (NPM) of approximately 8%. In the southern 
region, the above average performances of mid-cap and small-cap companies assisted PAT to increase 
by about 27%. 

Despite higher PAT growth, western region reported lower ROE, ROCE due to high CWIP growth 
During FY08, the eastern region reported a moderate y-o-y growth in PAT because large-cap companies 
reported negative growth of approximately 5%; however, these companies maintained their average PAT 
margins. Likewise, companies from the northern region reported moderate increase in PAT, but their 
PAT margins increased by almost 15% due to impressive margins of the real estate sector. All regions 
reported a robust return on equity (ROE) and return on capital employed (ROCE) of approximately 21% 
and 25%, respectively, except the western region, which experienced more than 30% y-o-y increase in 
total debt  and more than 70% increase in CWIP; consequently, the ROE and ROCE of western region 
were lower at 18% and 20%, respectively.   
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Financial Performance of the Top 500 companies during FY08

The Top 500 companies performed well both at the operational and financial levels because of high 
growth in the global economy and higher consumer and government spending; consequently, there 
was an increase in their size, profitability, and liquidity. Even though the bottomline of these 500 
companies grew at a higher rate as compared with their topline, their NPM remained stable at 10.7% 
as compared with 10.2% in FY07.  
 

 *(Total cash =Marketable investment and cash/bank balance and excludes bank and 
  FIs/ NBFCs/ financial service sectors) 
 *(Market capitalisation excluding new entrants)

Top 500 Companies account for more than 80% of the market cap on BSE
During FY08, the market capitalisation of the Top 500 companies was at a record high of Rs 45,445 
bn, up by around 46% y-o-y (excluding the new entrants). The market cap of the Top 500 companies 
constituted around 84% of the total market capitalisation on BSE in FY08. 

The market capitalisation of these companies increased remarkably as investors opted for high-growth 
companies or companies belonging to emerging sectors. The high growth sectors like power, iron and 
steel, food and agro processing, trading, real estate and FIs/NBFCs/financial services experienced more 
than 100% growth in market capitalisation.   

On the other hand, sectors like FMCG, automobiles, paper, sugar, and textiles experienced negative 
growth in market capitalisation. One of the reasons for lower growth in the auto sector was high 
interest rates, which curtailed demand for auto loans and thereby affected the sector, and left the 
companies looking unattractive for investors. The sky rocketing sugarcane prices, due to stringent 
government price regulations, and rising sugar inventories severely hurt the sugar sector and its PAT 
plummeted by around 90% over FY07.

Large-cap companies in the Top 500 primarily were from high growth sectors like oil–refining and 
marketing, power, real estate, software and ITeS, and telecom services and these sectors are riding 
the growth in overall consumption.

The old and mostly stable sectors like cement, engineering, FI/NBFC/financial services, banks, 
FMCG, and pharmaceuticals had a higher concentration of mid-cap companies. However, iron and 
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steel, agro chemicals, auto components, food and agro processing, and textiles are dominated by  
small-cap companies.

Top 500 companies’ TI equivalent to 48% of GDP at market prices
In FY08, the Top 500 companies recorded 21% growth in TI to Rs 23,007.3 bn over the previous 
year. The large-cap companies contributed around 73% of this TI, followed by mid-cap companies at 
21% which stood at Rs 4,872.9 bn. The TI of mid-cap companies grew at a higher rate (22%) y-o-y as 
compared with large-cap companies (21%) and small-cap companies (19%). Moreover, mid caps had 
a dominant presence in high growth sectors namely construction, FI /NBFC/ financial services and 
engineering/capital goods, which grew at a higher rate than the other sectors in Top 500, and further 
aided the growth in mid caps. 

Even though the established and long performing sectors had a higher contribution in the TI, the 
high growth sectors like construction, mining, real estate and retail outperformed them by achieving 
a growth of over 50% in TI. 

Profitability of the Top 500 companies 
In FY08, the PAT of the Top 500 companies grew at a higher rate (around 27%) than the TI at 21% over 
FY07. The total PAT of the Top 500 companies, during FY08, was Rs 2,458.8 bn and the NPM stood at 
around 10.7% as compared to about 10.2% in FY07. The sectors that had a major contribution in the 
total PAT are banks, oil-refining and marketing, telecom services, software and ITeS, iron and steel, 
power, and cement. 

However, sectors like construction - infrastructure development, real estate, telecom equipment and 
support services, trading and tyres witnessed an increase in profitability, with their PAT growing by 
more than 65%. Higher domestic demand for infrastructural development, housing, telecom services 
benefited companies in the construction, real estate and telecom equipment sector. However, high 
commodity prices and increase in trading activity helped trading companies to better their performance. 
On the other hand, sectors like auto components, non-ferrous metals, paper, sugar and textiles 
witnessed negative growth in PAT. Paper and sugar reported negative growth in their TI as well, while 
auto components, non-ferrous metals and textiles reported an average growth in their TI. The dip in 
profitability could be predominantly attributed to their rising expenses, which grew at a higher rate 
of around 13% as compared with their TI, which grew by over 6% y-o-y.

 In terms of ownership, PSUs dominated in their contribution to aggregate profit for Top 500 companies, 
which stood at around 37%. This was mainly on the back of the high concentration of PSUs in the 
banks, power, and oil-refining and marketing sectors. Private companies contributed around 55% to 
the aggregate profit of Top 500 companies.
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Performance of the PSUs in the Top 500 Companies 

PSUs account for 46% of TI of Top 500 companies
The public sector companies did not have a majority among the Top 500; yet they continued to be the 
major contributors to TI at around 46%. The aggreagte TI of all PSUs stood at Rs 10,617.4 bn, having 
grown by 17% over last year. However, over 50% of companies in this group are large-cap companies. 
The public sector companies are more concentrated in banking, oil-refining and marketing, power 
and gas-processing, transmission and marketing sector and the first three of these sectors have a high 
contribution in the total TI. Therefore, PSUs have a higher share in TI. However, private sector leads in 
terms of TI growth (26%) followed by foreign companies at 23% and public companies at 17%.

PSUs’ high total expenditure diminishes their margins
In spite of their greater contribution in the total PAT, PSUs did not enjoy healthy margins. The EBIDTA 
margin and NPM of PSUs remained the lowest as compared to private and foreign companies. On 
excluding banking sector from PSUs, the PSU’s NPM would fall to 7.7% from 8.6% because their 
expenditure was extremely high and was equivalent to around 91% of their TI as compared to the 
average of 88% for the Top 500 companies. Further, the total expenditure of PSUs (excluding banks) 
grew at a higher rate of around 14% as compared to their TI growth of around 13%. The impact of high 
expenses was visible on their EBIDTA margins, which remained the lowest among all sectors, despite 
of the PSU’s high contribution in total TI and PAT. Moreover, the PAT of private and foreign companies 
grew at a higher rate of around 34% and 23%, respectively, as compared with the PAT growth of over 
12% for public companies.
 

2 Marketable investments are the investments of companies that are held for trading purposes and exclude any strategic 
investment.
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Liquidity Position of the Top 500 Companies: Highlights

High topline growth increases total cash for Top 500 companies
During FY08, the companies increased their liquidity as they accumulated more total cash (sum of 
marketable investments  and cash and bank balance). The total cash position does not apply to banks 
and FI/ NBFC/ financial services. Total cash comes handy in the present scenario when companies have 
to deploy surplus cash to cover their immediate expenses without exerting pressure on profits. 

The total cash of companies (excluding banks and FI/NBFC/financial services) grew by around 27% at 
Rs 3,285 bn and the cash and bank balances constituted around 56% of the total cash. However, the 
growth in total cash can be attributed to growth in marketable investments (around 47%) as compared 
with growth in cash and bank balance (around 14%). The share of marketable investments went up to 
45% from 38% in FY07 due to the bullish trend in stock markets over the last few years and availability 
of investable surpluses with companies.

The public companies constituted just 8% of the total companies (exclusive of banks and FIs/NBFC/
Financial Services) but had huge cash reserves at Rs 1,154 bn which constituted around 35% of the 
total cash. Cash reserves of private companies, on the other hand, constituted around 57% of the total 
cash, in spite of 70% representation in the total 500 companies; foreign companies accounted for the 
remaining. Cash and bank balances had a dominant 84% share in total cash of public companies whereas 
marketable investments had a majority share of 59% in the total cash of private companies. 

In the current scenario, the downward trend in stock markets must have diminished the value of 
marketable investments. Thus, the total cash position of private companies is likely to be in the red.  
Only companies with high level of cash and bank balance are likely to benefit from their high total 
cash positions.

Sectors with high exposure in marketable investments likely to be scathed by current slowdown 
In the current scenario of credit crunch and volatile returns on investments, the high cash and bank 
balance component in total cash may eventually benefit companies that would like to hold on to this 
surplus asset. During FY08, power, oil–refining and marketing, and non-ferrous metals had a high 
contribution in total cash. The top contributing sector had a 60% share in the total cash of Top 500 
companies but the composition of total cash for these sectors was different. Sectors like iron and steel, 
engineering/capital goods, software and ITeS and power had higher cash and bank balance whereas 
sectors like cement, automobiles, real estate, oil–refining and marketing and non-ferrous metals had a 
higher composition of marketable investments. Due to global meltdown and stock market upheavals, 
the value of these marketable investments may have deteriorated; therefore, in spite of having huge 
total cash, the sectors with higher exposure in marketable investments are bound to get impacted. 

3 Net cash = Cash and bank balance + Marketable investments – Total debt
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Companies under-rated in the market, but sitting on piles of total cash
We sought to analyse the performance of those companies in the Top 500 list that were cash-rich, 
but low on the market cap ranking. The companies that had high total cash were ranked on the basis 
of total cash/MCap to arrive at a list of companies that had cash surplus but were under-rated by the 
market. The companies having total cash/Mcap ratio of more than 15% were taken into account and 
grouped, which gave us a sample of 39 companies. The sample companies had a balance of mid and 
large-cap companies (at around 51% and 46%, respectively), but a negligible presence of small-cap 
companies. The total cash of the sample constituted around 43% of the total cash of Top 500 companies. 
The TI of the sample grew by around 15% in FY08 over FY07 while the EBIDTA margins stood at 26%, 
as compared with the average of 18.6% for the Top 500 companies. However, as compared to the cash 
and bank balance, marketable investments had a higher contribution in total cash (at around 51%), 
as the investments in marketable investments went up by around 81% since FY07. 

However, when the net cash  position of these companies was evaluated, it was found that around 
28% of the companies had negative net cash due to the high burden of debt. The high level of debt 
decreased the effective liquidity position of these companies, as most of these companies had 
ambitious organic as well as inorganic growth plans. When the companies with negative net cash were 
excluded, the total debt of the sample turned out to be considerably lower and the debt-equity ratio 
was around 0.28 as compared with the average ratio of 0.40 for the Top 500 companies. However, 
these companies were comfortably placed in servicing their debt as indicated by the high interest 
coverage ratio of 13.1 as compared with 10.2 for the overall Top 500 companies.

In future, the high exposure to marketable investments is likely to affect the liquidity position of the 
companies in the sample, since the value of these investments is expected to deteriorate considering 
the current slowdown in the global and domestic economy. 

Low leverage and high cash leaves lesser burden on high growth sectors
The electrical and electronic equipment, engineering/capital goods, gems and jewellery, and mining 
sectors had reasonable amount of total cash and negligible exposure in marketable investments. 
Moreover, companies in these sectors were comparatively low-leveraged, as their debt-equity ratio was 
0.24 as compared with the average ratio of 0.40 of Top 500 companies; thus, their burden of interest 
expenses as well as payment of principal instalments was lower and their net cash position (which 
includes total cash minus total debt) was favourable. In the current slowdown scenario, these sectors 
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will have an edge over other sectors in terms of running their day-to-day operations and funding their 
acquisition plans as well as organic growth plans. 

Core infrastructure industries raise huge debt; share in total debt reaches 44%
There has been a considerable increase in the overall debt of the Top 500 companies over the previous 
year.The Top 500 companies’ total debt grew by over 11% y-o-y to reach Rs 5,543.8 bn. Even though 
long-term debt accounted for around 71% of total debt, it increased merely by 1% over the previous 
year. The short-term debt increased by over 47%  and its contribution went up to 29% of total debt 
from 22% in FY07. Surprisingly, the total debt of mid-cap companies fell by around 25% due to drop in 
long-term debt. On the other hand, large-cap companies’ total debt increased to 31% and constituted 
around 68% of the total debt of Top 500 companies.

Core infrastructure industries like Oil – Refining and Marketing, Power, Iron and Steel, Telecom 
Services and Cement were the sectors which had a high contribution to total debt. These sectors 
had rasied high level of debt at the back of maintaing top line growth and capatilising on increasing 
demand for infrastructural development witnessed during past few years. The increase in demand 
for products prompted companies to go in for expansions leading them to look at debt as a medium 
of financing.

Further, the total debt of sectors like sugar, real estate, engineering/capital goods, and food and agro 
processing  increased by over 78% y-o-y. Except for food and agro processing, the total debt of other 
sectors increased due to increase in long-term debt by over 75%, which in turn formed a major part 
of the total debt of this sector. The debt levels rose in the food and agro processing sector due to 
growth in short-term debt, which increased by around 62% and constituted 67% of total debt. Higher 
level of receivables and inventories led to higher requirement of working capital leading them to go 
for short term debt to meet working capital requirements. It was observed that those sectors that 
recorded high topline growth to meet rising demand expectations opted for higher debt; for instance, 
debt levels and toplines of companies in high growth sectors like real estate, retail, construction, 
engineering among others increased by more than 30%. 

Short-term loans of Top 500 companies shoot up
During FY08, the short-term debt of Top 500 companies increased to around 47% at Rs 1,584.6 bn as 
compared with the long-term debt that increased by just 1%. The percentage contribution of short-
term debt in the total debt was 28%. The sectors that raised short term debt included oil-refining and 
marketing, food and agro processing, retail and gems and jewellery and the short-term debt of these 
sectors alone totalled Rs 677 bn, accounting for over 40% of the total short-term debt. Due to the 
nature of business, these sectors have higher working capital requirement which led them to resort 
for short term lending. 

The increasing input and other operational costs and the very nature of businesses made these sectors 
opt for short-term debt to meet their working capital requirements. The oil-refining and marketing 
sector, for instance, used the fund to meet payments for crude imports and firm oil prices. The 
subsidised retail oil prices also caused these companies to borrow short-term debts heavily to meet 
their payment obligations. 
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The food and agro processing, and gems and jewellery sectors being mainly export-driven have high 
working capital requirements  and they resorted to short-term borrowings to meet their immediate 
working capital needs. 

During FY08, the retail sector experienced a high growth in its topline, of more than 50% growth in 
TI, and increase in number of retail outlets across cities; consequently, the sector’s need for working 
capital surged as it had to maintain high inventory level. 

As the aforementioned sector’s borrowed more short-term debt, there was a simultaneous increase 
in their interest expenses. Higher working capital requirement was one of the major reasons for the 
rise in short-term debt. 

Even though the short-term and total debt of gems and jewellery sector decreased as compared with 
FY07, its contribution in the total short-term debt of Top 500 companies remained high at around 
2%.
 

Performance comparison of high and low-leveraged sectors
The overall debt level for the Top 500 companies increased and was spread across sectors, but there 
were many companies with low leverage even within the highly-leveraged sectors. The companies in 
the manufacturing sectors were divided into two distinct groups and were then analysed to understand 
the performance and reasons of leverage. 

Firstly, the division between high and low-leveraged companies was done on the basis of average 
debt-equity ratio of companies operating in the manufacturing sector, which was around 0.45. After 
that the companies with debt-equity ratio of more than 1.8 were considered as highly-leveraged, and 
the companies with debt-equity ratio in the range of 0– 0.3 were considered low-leveraged. The debt-
equity ratio is defined as the total debt/(equity and preference capital + reserves and surplus). 

Companies from sectors like cement iron and steel, textiles, sugar and food and agro processing had a 
major domination in the high-leveraged group. Small-cap companies represented around 60% of the 
total companies in the high-leveraged group because as mentioned before these small-cap companies 
had less accumulated cash to use for operational purposes and expansions.
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The total debt of the high-leveraged companies formed 10% of the total debt of Top 500 companies. In 
the low-leveraged group, the large and mid-cap companies had a dominant representation of around 
45% and 49%, respectively. Among the low-leveraged companies, the engineering /capital goods, 
FMCG, non-ferrous metals and power equipment sectors dominated the composition. 

There is a remarkable difference in the performances of the two identified groups of companies — high 
leveraged and low leveraged. Not only are the low-leveraged companies performing well but also they 
enjoy a comfortable position to service their debt, either existing or any future debt funding, as their 
interest coverage ratio is almost 56. Although the operating profits for the high-leveraged companies 
were moderate, the high interest outgo left their NPMs at very low levels.

The total debt of the high-leveraged group grew at 55% as compared with de growth of 9.5% in total 
debt of the low-leveraged group. Moreover, the composition of debt turned out to be different for 
both groups.  While the high-leveraged companies’ long-term debt contributed around 77% of the 
total debt, the low-leveraged companies’ short-term debt constituted around 64% of the total debt. 
The high-leveraged companies had a higher contribution mainly because they belonged to sectors like 
iron and steel, cement and food and agro processing, which had planned huge capacity expansions in 
the past few years. The committed project outlay of their plans during FY08 was as high as Rs 178.8 
bn, which suggested that organic expansions were underway for these companies. 

Parameters High-leveraged cos Low-leveraged cos

Interest coverage ratio (Times) 2.44 55.76

EBIDTA margin (%) 17.8 24.1

NP margin (%) 5.6 15.5

ROCE (%) 10.7 35.3

Total cash* (Rs bn) 88.4 484.7

Dividend payout ratio (%) 13.9 30.3

Total Debt (Rs bn) 621 75

Long term/Total debt (%) 77.0 36.1

Capital work in progress (Rs bn) 178.8 67.5

(Total cash*- Cash and bank balance + marketable investments)

Further, the total expenditure of the high-leveraged companies was found to be much higher than 
the low-leveraged companies. The total expenditure of the high-leveraged companies grew by 23% 
as compared with their TI growth of 19%. Interest expenses of these companies increased as much 
as 77% over FY07 and affected the EBIDTA margin and NPM adversely, thereby generating low cash 
from operations. The high expenditure coupled with interest expenses hit profitability of the high-
leveraged group, and its PAT grew by 2.11% only.

 The low-leveraged companies, on the other hand, had a good amount of cash reserves due to healthy 
EBIDTA margin and NPM.  Consequently, these companies recorded a TI growth of around 17% and 
also had large amount of reserves (Rs 918 bn). The companies capitalised on their economic growth 
performances during the last few years by accumulating cash reserves.
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However, one of the reason for the highly-leveraged companies to raise more debt was the massive 
capital expenditure projects undertaken, which reflected in their contribution towards total CWIP at 
around 9.3%. The iron and steel, cement and textile sectors, which had a high representation in the 
high-leveraged group, had a higher contribution in the total CWIP as compared with the FMCG and 
power equipment sectors, where low-leveraged companies were concentrated. The dip in the CWIP 
of sugar and textile companies was congruent with the negative CWIP growth registered by the sugar 
and textile industries; however, the CWIP dipped because the projects were nearing completion or 
were complete.

Some low-leveraged sectors like engineering and capital goods and non-ferrous metals also had a 
considerable contribution in total CWIP. The CWIP of low-leveraged companies in engineering and 
non-ferrous sectors grew by 66% and 89%, respectively, as compared with FY07. The equity capital 
of low-leveraged companies in the engineering/capital goods sectors rose to Rs 2,666 mn, which in 
combination with healthy reserves of around Rs 199 bn lowered these companies’ requirement for 
outside funds. 

Though the high-leveraged companies raised a high level of debt to fund their expansion plans, in 
the current slowdown and low demand scenario, the returns from these projects may not be too 
attractive. Some of the projects are likely to even come to a standstill, which will pose a threat to 
these companies in the near future. 

Companies add massive capacities 
The Top 500 companies executed massive capital expenditure projects in FY08 due to the buoyancy 
in economy and surging demand across most industries coupled with strong revenue growth. In FY08, 
the CWIP for companies increased by 57% to Rs 1,918 bn, which was around 14% of the total capital 
employed and about 20% of net worth. 

Large-cap companies seemed to be on an expansion spree, as they had the highest contribution 
of around 78% in the total CWIP and recorded 62% growth. In terms of ownership, though public 
companies represented just around 8% of the Top 500 companies, excluding banks and FIs, these 
companies contributed around 31% of the total CWIP as compared with the private companies, which 
contributed around 61% (they represented 79% of Top 500 companies). However, in terms of growth, 
the private companies spearheaded the other companies, as they clocked an impressive growth of 
around 79% over FY07. 



INDIA’S TOP 500 COMPANIES XXIII

Sectors
CWIP 

(Rs mn)

Contribution 
to total 
CWIP 
(%)

CWIP 
y-o-y

growth 
(%)

CWIP/
Capital 

employed 
(%)

Debt- equity 
ratio

(times)

Total Debt 
growth 

(%)

Oil-refining and marketing 370,858.5 19.3 112.8 18.26 0.71 34.8

Power 335,516.9 17.5 37.9 20.46 0.62 10.8

Iron and steel 234,468.3 12.2 90.3 18.57 0.75 49.3

Cement 155,303.4 8.1 111.0 25.72 0.70 19.1

Telecom services 124,614.5 6.5 100.4 14.43 0.51 38.8

Automobiles 70,329.2 3.7 107.8 21.54 0.47 44.3

Shipping 45,892.4 2.4 109.1 20.85 0.55 9.6

Real estate 21,798.9 1.1 161.0 4.51 0.96 82.8

Fertilisers 13,359.1 0.7 92.8 6.73 0.71 22.1

The core infrastructure sectors like cement, power, oil–refining and marketing and iron and steel enjoyed 
a dominant share of around 57% in the total CWIP. These sectors witnessed an impressive growth of 
around 78% in CWIP in FY07 owing to increasing demand for infrastructure development during FY08. 
Besides these sectors, the CWIP of sectors like automobiles, real estate, shipping, telecom services and 
fertilisers also increased. However, the massive expansion plans undertaken by these sectors increased 
their debt level; the debt-equity ratio of these sectors was higher than the average of 0.40. 

Though these sectors invested to a great extent in their capital expenditure projects, in anticipation 
of higher future demand, in the current scenario, when demand is waning due to slowdown in the 
global and domestic economy, the returns from these projects is not likely to be attractive, at least in 
the short-term. Consequently, the new capacities are likely to be rendered unutilised and to add to 
the operational inefficiencies. These sectors are also likely to be burdened further owing to their debt 
obligations and growing interest expenses coupled with moderate or stable revenue growth. 



India’s Top 500 Companies 2008
Published in India by Dun & Bradstreet Information Services India Pvt Ltd. (D&B) 
 
Registered Office   
ICC Chambers, Saki Vihar Road,
Powai, Mumbai - 400 072.
Tel: +91 22 6680 1300/2847 6291-93
Fax: +91 22 2847 6281/82
Email: eagops@mail.dnb.co.in
URL: www.dnb.co.in

New Delhi Office
FB - 01, NSIC STP Centre,
NSIC Bhawan,
Okhla Industrial Estate,
New Delhi - 110 020.
Tel: +91 11 4149 7900/01/6537 8227
Fax: +91 11 4149 7902
Email: dbdelhi@mail.dnb.co.in

Ahmedabad Office
001, Samruddhi,
Opp. Old High Court,
Near Income Tax Office, Ashram road,
Ahmedabad - 380 014.
Tel: +91 79 2754 0558/59
Fax: +91 79 2754 0560
Email: dbabd@mail.dnb.co.in

Kolkata Office
166B, S.P. Mukherjee Road,
Merlin Links, 3rd Floor, Unit 3E,
Kolkata - 700 026.
Tel: +91 33 2465 0204
Fax: +91 33 2465 0205
Email: dbkolkata@mail.dnb.co.in

Editor Yashika Singh, Sanketh Arouje

Sub-Editor  Sachin Khedekar, Ashwani Solanki, Devendra Chaubal, Leroy D’souza, Mansi Desai

Editorial Team Jalaluddin Khatib, Alok Deora, Yogesh Jambhale, Rohit Singh, Ritumegha Mehta, Vijaya Rao,  
 Mitali Bhandare, Dheeren Khemani, Nidhi Bajaj, Aruna Braganza, Imran Baig, Ajit Parab,  
 Mahendra Mahale 

Marketing Ravi Saneja  
 
 Shivani Gauri, Payal Thakkar, Priyanka Badlani, Aarti Pillai, Ami Shah, Alok Gupta,  
 Punit Somani, Shradha Baranwal, Gagan Bhatla, Mrinal Agarwal, Mansi Gupta,  
 Neethi Rana, Mainak Mitra, Hariharan P, Sophia Godinho, Ankur Singh

Operations Team Abhishek Dalvi, Nadeem Kazi, Vishwa Desai

Design Team Pramod Vast, Mohan Chilvery, Sainath Malpeddi 
 Tushar Awate, Shilpa Chandolikar, Sonal Gangnaik, Parul Nirmal

All rights reserved
This publication is copyright and all rights are reserved. Apart from any fair dealing for the purpose of private study,  
research, criticism or review as permitted under the Copyright Act, no part may be reproduced by any process without written permission. 
Enquiries should be addressed to the publishers. 
Although every effort has been made in compiling and checking the information given in this publication to ensure that it is accurate, the au-
thors, the publishers and their servants or agents shall not be held responsible for the continued currency of the information or for any errors, 
negligence or otherwise howsoever or for any consequence arising therefrom.

India’s Top 500 Companies 2008

9th Edition

ISBN 978-81-89262-48-8

Printed By Srinivas Fine Arts (P) Ltd.

Bengaluru Office
No. 7/2 Gajanana Towers,
1st Floor, Annaswamy Mudaliar Street,
Opposite Ulsoor Lake,
Bengaluru - 560 042.
Tel: +91 80 4073 1100/30
Fax: +91 80 4073 1110
Email: dnbblr@vsnl.com

Chennai Office
2D, 2nd Floor, Taas Mahal,
10, Montieth Road, Egmore,
Chennai - 600 008.
Tel: +91 44 2851 6648/79
Fax: +91 44 2851 6698
Email: dbmadras@mail.dnb.co.in

Hyderabad Office
103, “Saeed Plaza”, 6-1-73,
Above HDFC Bank, Lakdi-Ka-Pul,
Hyderabad - 500 004.
Tel: +91 40 6662 4102, 6651 4102
Fax: +91 40 6661 9358
Email: hyd2_dnbhyd@sancharnet.in 

Dun & Bradstreet Predictive 
Sciences & Analytics Pvt Ltd
9th Floor, Prince Infocity, 286/1,
Old Mahabalipuram Road,
Kandanchavadi, Kottivakkam,
Chennai – 600 096.
Tel: +91 44 6677 9999
Fax: +91 44 6677 9988
Email: info@chn.dnb.co.in


