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Preface

Dun & Bradstreet is pleased to launch the 2020 edition
of its premier publication ‘India’s Top 500 Companies’.
This year marking an important milestone as we
release the 20" edition. Dun & Bradstreet is proud to
say that over the past two decades, this publication
has earned the reputation of one of the most credible
and comprehensive compendiums in the Indian
Corporate sector.

The India’s Top 500 Companies publication was first
launched in 1997 to share the leading companies of
corporate India —that epitomise the driving force of
the Indian economy. Companies are ranked based
on their total income, net profit, net worth, as well
as presenting a comparison of financial parameters
within their respective sectors.

Over the past two decades, the Top 500 Companies
have consistently accounted for at least 20% of the
GDP, nearly one-third of exports and about one-third
of India’s tax revenues. These companies have also
grown much faster than the Indian economy over the
same period. While the economy has grown twelve-
fold since 1996-97, the aggregate total income of the
Top 500 Companies has increased by 15 times, while
the aggregate market capitalization has expanded
to 27 times the value over this time. To give you
another perspective on the scale and magnitude, if
this universe of Top 500 Indian companies were to be
carved out into a separate country, it would be the
25" largest economy in the world.

Mr. Julian Prower

Chief Operations Officer - International and Managing Director — India,

Dun & Bradstreet

Moreover, a large group of these companies have
a long history and legacy of their own. This can be
gauged from the fact that the Top 500 Companies
together have a combined history of nearly 22,000
years. Combining such a rich legacy into one universe
makes these organizations a formidable force, on a
global scale.

We are all amidst a pandemic situation, which is
probably the most challenging situation that anyone
in the current generation has ever witnessed in their
lifetime. Needless to say, the pandemic has not just
disrupted everyday living, but has also impacted
business strategies and economic roadmaps as a
whole. Governments across the world have come
forward with stimulus packages and other financial
incentives to support businesses. Equally many
businesses have responded to the crisis by quickly
shifting their workflows to a virtual environment
and redesigning their operating models. India’s Top
500 Companies with their heritage and focus on
innovation certainly have the scale and fortitude
to influence a quick revival of the economy in the

aftermath of the ongoing pandemic.

| hope you will enjoy reading India’s Top 500
Companies 2020 and | look forward to receiving your
valuable feedback and suggestions.
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Foreword

Dun & Bradstreet takes great pride in announcing the
launch of the milestone 20th edition of its premier
publication — ‘India’s Top 500 Companies’. For more
than two decades now, this publication has served
as a credible compendium of information about
leading corporates of India across diverse industries.
Besides listing and profiling the Top 500 Companies
among India’s large corporates, the publication
provides comprehensive comparative performance
of these top companies for key financial indicators.
Furthermore, it also captures the pulse of Corporate
India through in-depth analysis and also through
interviews of the senior management of leading
companies.

India’s real GDP growth slowed down to 6.1%
in FY19 after a 7% growth in the preceding year.
The slowdown in economic activity was more
pronounced in the industrial sector, with mining,
manufacturing and electricity seeing tepid growth
due to subdued demand. On the other hand, the
services sector remained resilient in FY19 on the
back of strong growth in financial services, real estate
and professional services segments. Eventually,
however, the economy began losing steam towards
the end of the year and became further entrenched
in FY20, with sluggishness being witnessed on both
demand and investment fronts. Private consumption
demand, which had witnessed some revival in FY19,
lost momentum and remained largely muted in FY20.
The growth in construction and services sectors
which had shown resilience in the previous fiscal
witnessed a downfall in FY20. Finally, the outbreak of
the COVID-19 pandemic towards the end of FY20 and

Pankaj Khanna
Head — Learning & Economic Insights Group
Dun & Bradstreet India

the consequent implementation of the nationwide
lockdown led to significant disruption in the economic
activity, turning the health crisis into an economic
crisis.

The Government has announced Rs 20 trillion worth
of stimulus measures to support growth. The RBI has
also introduced measures such as successive rounds
of reduction in repo rate since March 2020, term
loan moratoriums, export credit support and special
liquidity facilities to NBFCs, Micro Finance Institutions
and Housing Finance Corporations. Although the
Indian economy is expected to witness a significant
deceleration in growth during FY21 and downside
risks to economic growth remain, the mitigating
measures taken by the government and the RBI could
help in bringing the Indian economy back on the path
of recovery. The corporate sector, especially Top 500
Companies, has responded to the crisis with agile
and innovative approaches to business continuity,
altering business models and optimizing resources
and supply chains to stay resilient. Given their size
and reach, the Top 500 Companies can certainly help
the Government and its agencies bring the economy
quickly on the path of a revival.

It will be interesting to see how the situation pans out
over the coming year. Dun & Bradstreet will continue
to provide critical insights about Corporate India’s
performance through ‘India’s Top 500 Companies’. |
look forward to receiving your valuable feedback and
suggestions.
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Executive
Summary

The publication ‘India’s Top 500 Companies 2020’,
now in its 20th edition, is a tribute to the frontrunners
among Indian corporates and their critical role in
socio-economic growth. The publication lists and
profiles leading 500 Indian companies among listed
large corporates and ranks them on the basis of
their key financial indicators recorded in FY19. It
also provides analysis on the universe of Top 500
Companies, spread across 58 sectors, which can be
treated as a barometer of the growth trends within
the Indian corporate sector.

After clocking an average growth of 7.7% during
2014-18, India’s real or inflation-adjusted GDP growth
slowed down to 6.1% in FY19. Although the year had
begun on a positive note, gross capital formation
slowed down from the second quarter onwards, and
subsequently manufacturing and exports suffered.
While private consumption remained resilient,
aggregate demand eventually weakened more than
was initially anticipated. Macroeconomic stability was
one of the few silver linings, with inflation remaining
below 4% for the second year in succession. The
current account deficit settled below 1% of the GDP
by the last quarter and fiscal deficit for the year
was contained at 3.4% of GDP. The year also saw a
plateauing in the stressed assets of banks and a
rekindling of credit flows.

Following are some of the key highlights from the
publication:-

e In FY19, the aggregate total income of India’s
Top 500 Companies grew by a healthy 15.3%; the
aggregate net profit also grew at a healthy rate, by
16%

e During the year, nine out of the ten largest sectors
reported a double-digit growth in total income

e The 2020 edition features 21 companies that have
been included in the universe of India’s Top 500

Naina R Acharya

Leader

Learning & Economic Insights Group
Dun & Bradstreet India

Companies for the first time ever; the aggregate
value of total income of these companies grew by
an impressive 32.1% in FY19 as against an overall
growth of 15.3% of all Top 500 Companies taken
together. Likewise, the aggregate net profit of
these companies grew by a much faster 36.1% as
compared to the 16% growth recorded overall by
Top 500 Companies.

Since the current edition of the publication is the
milestone 20th edition, Dun & Bradstreet also
attempted to analyze the evolution of the universe
of Top 500 Companies over the past 20 editions. This
brought to the fore the following interesting findings:-

e The total income of the top-ranked company in
the current edition of the publication far exceeds
the aggregate total income of all 500 companies
featured in the 1997 edition

e Although only around 60 public sector companies
have featured in the universe of Top 500 Companies
since the inaugural edition in 1997, their share in
the aggregate values of total income and net profit
has been quite significant; in the 2020 edition, they
contributed to about 41.3% of the aggregate total
income and 26.3% of the aggregate net profit

e 129 companies have featuredin all 20 editions of the
publication thus far; these companies contribute
to more than 50% of the aggregate values of total
income, net profit and average market capitalization
of the universe of India’s Top 500 Companies

This year has been a challenging one for businesses,
given the outbreak of the COVID-19 pandemic.
However, India’s Top 500 Companies have the scale
and magnitude to influence a quick revival of the
economy in the aftermath of the ongoing pandemic.
Dun & Bradstreet India is committed to continue
tracking India’s corporate growth story through its
editions of ‘India’s Top 500 Companies’.

INDIA’S TOP 500 COMPANIES 2020 5



Nurturing your business needs.

Maximizing your business growth.

MSME Suvidha

e Credit facilities for MSMEs engaged in Trading /
Manufacturing / Servicing activity ® Maximum limit - ¥ 50 Crore
* ROI linked to internal rating and security coverage
* Provision of in-built top-up loan ¢ Relaxations in financial benchmarks

Conditions Apply

glote1 da (/) Union Bank

of India

YRT A¥PR BT IUshA A Government of India Undertaking

Helpline Nos.: 1800 208 2244 / 1800 425 1515/ 1800 425 3555 | www.unionbankofindia.co.in
n @unionbankofindia y @UnionBankTweets f@ UnionBankinsta @ YouTube UnionBankoflndiaUtube m @unionbankofindia




Methodology

‘India’s Top 500 Companies 2020’ includes private
sector companies and public sector enterprises (PSEs)
listed on the Bombay Stock Exchange (BSE) and/or
the National Stock Exchange (NSE), India’s two major
stock exchanges.

Total income as per standalone financial statements
remains the primary criteria for the initial shortlisting
of companies. Companies that were listed before
March 31, 2019 were considered for inclusion.
However, the editorial team continues to use a diverse
set of parameters to refine and arrive at the list of
Top 500 companies. Such criteria include three year
losses, negative net worth, market capitalization, and
financial health (*). Further, companies that were de-
listed until March 31, 2019 were excluded from the
publication. Total income, net profit, and net worth
continue to be the criteria used for ranking Dun &
Bradstreet’s ‘India’s Top 500 Companies 2020’

* Macroeconomic conditions in India, in the past few
years have impacted the financial health of many
Indian companies. There have been instances wherein
companies faced difficulties in servicing their debt
and have been subject to bankruptcy proceedings at
the National Company Law Tribunal (NCLT) or have
adopted different debt restructuring mechanisms. In
such cases (where information is public), an additional
criteria set has been applied to include and exclude
companies from the Top 500 list.

This edition also features financial comparison of the
profiled companies classified under different sectors.
We have identified 58 distinct sectors for classifying
companies. We have classified companies into the
respective sectors based on the company’s line of
business falling within the defined scope of the sector
as mentioned in the ‘Sector Definition’. In the case of
companies operating in more than one sector, we
have classified these companies based on the major
source of that company’s income. The main source

of information includes FY19 segmental revenues and
other related business information. The ‘Diversified’
category includes companies operating in more than
one segment, where no single segment contributes to
more than 35% of the overall revenue of the company.
Companies that could not be classified under any of
the sectors as per the ‘Sector Definition’ and did not
have any identifiable peers meriting a separate sector
were classified as ‘Others’. Within each sector, the
companies are further ranked on the basis of their
total income.

Allthe financial informationin the publication is based
on standalone financials sourced from annual reports
or audited financial statements. Financial information
for the period ending between October 31, 2018
and September 30, 2019 has been considered for
the purpose of the publication. In effect, for the
majority of Top 500 Companies, the audited financial
statements have been considered for the period
ended March 31, 2019. For companies where the
published financial statement is for a period other
than 12 months, the financials have been annualized
for the purpose of shortlisting, ranking, and profiling.
Dun & Bradstreet has excluded companies whose
annual reports were not available in public domain at
the time of compiling this publication. In general, all
information used in the publication is from publicly
available relevant sources. The various financial
computations are based on D&B’s methodology and
have been explicitly explained in the ‘Definitions and
Calculations’ section.

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

This section defines financial terms and ratios used in this publication.

e Total Income - Refers to the total revenue including other income as reported in the company’s standalone

financial statements.

¢ Net Profit — Refers to the profit after tax as reported in the company’s standalone financial statements.

e Net Worth — Refers to the sum of share capital, equity equivalents and reserves & surplus. Equity
equivalents include share warrants, ESOP, etc. Debit balance appearing in the profit and loss account
and foreign exchange translation reserve account, revaluation reserves, and miscellaneous expenditure
(to the extent not written off) are deducted from the Net Worth.

Ratios

Particulars Formulae

EBITDA Profit Before Tax + Interest Expense (net of capitalisation) + Depreciation and Amortisation
Expense
EBIT EBITDA — Depreciation and Amortisation Expense

EBITDA Margin (%)

(EBITDA/Total Income) * 100

Net Profit Margin (NPM) (%)

(Net Profit/Total Income)* 100

Return on Net Worth (%)

(Net Profit/ Net Worth) * 100

Return on Assets

(PAT/ Total Assets) * 100

Current Ratio

Total Current Assets/Total Current Liabilities including provisions

Debt-to-Equity (times)

(Total Debts) /Shareholder’s Fund

Shareholder’s Fund

Equity Share Capital + Preference Share Capital+ Reserves and Surplus — Accumulated
Losses — Deferred expenses

Total Debt

Short Term Debt + Long Term Debt + Current maturities of Long Term Debt

Total Assets

Non-Current Assets + Current Assets (excluding accumulated losses and deferred
expenses)

Interest Coverage (times)

EBIT/Interest Expense

The publication also includes terms and indicators specific to the banking sector.

Ratios

Particulars Formulae

Total Business

Total Advances + Total Deposits as provided by the RBI

Total Assets

Cash in hand + Balances with RBI + Balances with banks inside/outside India + Money at
call + Investments + Advances + Fixed Assets + Other Assets

Net Interest Margin

As provided by the RBI

Net Interest Income

Total Interest earned — Total Interest expended

Net NPA Ratio

As provided by the RBI

Gross NPA Ratio

As provided by the RBI

Return on Assets (ROA)

As provided by the RBI

INDIA’S TOP 500 COMPANIES 2020



The publication also includes terms and indicators specific to the insurance sector.

Particulars Formulae

Total Income for Insurance companies Premiums earned - net (policy holder’s account) + Income from Investments
(policy holder’s account) + other income (policy holder’s account) + income
from investments (shareholders account) + other income and
miscellaneous receipts (shareholders account)

Net Premium Earned, AUM, Retention Ratio | As per the data from ARs/Financial Statements/ Public Disclosures, FY19
and Solvency Ratio of Insurance companies | Annual Report of Insurance Regulatory and Development Authority (IRDA)

Net Worth for Insurance Companies Sum of share capital, equity equivalents and reserves & surplus. Equity
equivalents include share warrants, ESOP, etc. Debit balance appearing
in the profit and loss account and foreign exchange translation reserve
account, revaluation reserves, and miscellaneous expenditure (to the
extent not written off) are deducted from the Net Worth. Fair Value Change
account (debit or credit balance) has not been considered for the purpose
of calculating Net Worth.

INDIA’S TOP 500 COMPANIES 2020 9
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Alphabetical Listing

| Company Name | Sector |
1 3M India Limited Diversified 219
2 Aarti Drugs Limited Pharmaceuticals 352
3 Aarti Industries Limited Chemicals 194
4 ABB India Limited Power Equipment 371
5 Abbott India Limited Pharmaceuticals 347
6 ACC Limited Cement 187
7 Action Construction Equipment Limited Engineering Projects/ Capital Goods 233
8 Adani Enterprises Limited Trading & Distribution 427
9 Adani Gas Limited Gas - Processing, Transmission & Marketing 272
10 Adani Ports and Special Economic Zone Limited Others 443
11 Adani Transmission Limited Trading & Distribution 428
12 Aditya Birla Fashion and Retail Limited Retail 383
13 Ahluwalia Contracts (India) Limited Real Estate 380
14 AIA Engineering Limited Engineering Projects/ Capital Goods 231
15 Ajanta Pharma Limited Pharmaceuticals 351
16 Akzo Nobel India Limited Paints 337
17 Alembic Pharmaceuticals Limited Pharmaceuticals 348
18 Alkem Laboratories Limited Pharmaceuticals 347
19 Allcargo Logistics Limited Transport & Logistics 432
20 Amara Raja Batteries Limited Batteries 179
21 Amber Enterprises India Limited Consumer Durables & Appliances 210
22 Ambuja Cements Limited Cement 187
23 Andhra Paper Limited Paper & Paper Products 342
24 Apar Industries Limited Power Equipment 371
25 APL Apollo Tubes Limited Metal Products 311
26 Apollo Hospitals Enterprise Limited Healthcare 289
27 Apollo Tyres Limited Tyres 435
28 Arvind Limited Textiles 415
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Alphabetical Listing

INDIA’S TOP 500 COMPANIES 2020

| Company Name Sector
29 Asahi India Glass Limited Glass and Ceramics 281
30 Ashok Leyland Limited Automobiles 163
31 Ashoka Buildcon Limited Construction - Infrastructure Development 202
32 Asian Paints Limited Paints 337
33 Asian Star Company Limited Gems & Jewellery 276-277
34 Astral Poly Technik Limited Plastic & Plastic Products 359
35 Atul Limited Chemicals 194
36 AU Small Finance Bank Limited Banks 175
37 Aurobindo Pharma Limited Pharmaceuticals 345
38 Automotive Axles Limited Auto Components 153
39 Avadh Sugar & Energy Limited Sugar 403
40 Avanti Feeds Limited Food Products 264
41 Avenue Supermarts Limited Retail 383
42 Axis Bank Limited Banks 170
43 Bajaj Auto Limited Automobile - Two/Three Wheelers 159
44 Bajaj Electricals Limited Engineering Projects/ Capital Goods 229
45 Bajaj Finance Limited FIs / NBFCs / Financial Services 246
46 Balkrishna Industries Limited Tyres 436
47 Balmer Lawrie & Co. Limited Diversified 219
48 Balrampur Chini Mills Limited Sugar 403
49 Bandhan Bank Limited Banks 173
50 Bank of Baroda Banks 171
51 Banswara Syntex Limited Textiles 419
52 BASF India Limited Chemicals 193
53 Bata India Limited Footwear 267
54 Bayer CropScience Limited Agro Chemicals 140
55 BEML Limited Engineering Projects/ Capital Goods 230
56 Berger Paints India Limited Paints 337
57 BGR Energy Systems Limited Engineering Projects/ Capital Goods 231
58 Bharat Dynamics Limited Defence 215
59 Bharat Electronics Limited Defence 215
60 Bharat Forge Limited Auto Components 149
61 Bharat Heavy Electricals Limited Engineering Projects/ Capital Goods 229
62 Bharat Petroleum Corporation Limited Oil - Refining & Marketing 325
63 Bharti Airtel Limited Telecom Services 411

PRE-APPROVED BUSINESS LOAN FOR OURELIGIBLE
SME CURRENT ACCOUNT CUSTOMERS
COLLATERAL FREE LOAN UP TOZ10 LAKHS

DROPLINE OVER-DRAFT FACILITY WITH 5-YEAR REPAYMENT
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| Company Name Sector
64 Bharti Infratel Limited Telecom Equipment & Infra Services 407
65 Biocon Limited Pharmaceuticals 349
66 Birla Corporation Limited Cement 189
67 Birlasoft Limited Software and BPM 395
68 Blue Dart Express Limited Transport & Logistics 431
69 Blue Star Limited Consumer Durables & Appliances 209
70 Bodal Chemicals Limited Chemicals 198
71 Bosch Limited Auto Components 149
72 Brigade Enterprises Limited Real Estate 379
73 Britannia Industries Limited Food Products 261
74 Cadila Healthcare Limited Pharmaceuticals 346
75 Can Fin Homes Limited Fls / NBFCs / Financial Services 251
76 Canara Bank Banks 171
77 Capacit'e Infraprojects Limited Real Estate 380
78 Carborundum Universal Limited Others 445
79 Castrol India Limited Specialty Oils & Lubricants 399
80 CEAT Limited Tyres 435
81 Century Enka Limited Textiles 419
82 Century Plyboards (India) Limited Wood & Wood Products 439
83 Century Textiles and Industries Limited Paper & Paper Products 341
84 Cera Sanitaryware Limited Glass and Ceramics 282
85 CESC Limited Power 366
86 Chambal Fertilisers and Chemicals Limited Fertilisers 237
87 Chennai Petroleum Corporation Limited Oil - Refining & Marketing 326
88 Cholamandalam Investment and Finance Company Limited Fls / NBFCs / Financial Services 248
89 Cipla Limited Pharmaceuticals 345
90 City Union Bank Limited Banks 174
91 Coal India Limited Mining - Metals & Minerals 317
92 Cochin Shipyard Limited Others 444
93 Coforge Limited* Software and BPM 393
94 Colgate-Palmolive (India) Limited FMCG 256
95 Container Corporation of India Limited Transport & Logistics 431
96 Coromandel International Limited Fertilisers 237
97 Cosmo Films Limited Packaging & Allied Activities 334
98 CreditAccess Grameen Limited Fls / NBFCs / Financial Services 252
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Alphabetical Listing

INDIA’S TOP 500 COMPANIES 2020

| Company Name Sector
99 CRISIL Limited Professional & Business Services 375
100  Crompton Greaves Consumer Electricals Limited Consumer Durables & Appliances 209
101 = Cummins India Limited Engineering Projects/ Capital Goods 229
102  Cyient Limited Software and BPM 394
103  D. B. Corp Limited Media & Broadcasting 307
104  Dabur India Limited FMCG 255
105  Dalmia Bharat Sugar and Industries Limited Sugar 404
106  DCB Bank Limited Banks 175
107  DCM Shriram Industries Limited Sugar 404
108  DCM Shriram Limited Diversified 219
109  Deepak Fertilisers and Petrochemicals Corporation Limited = Chemicals 195
110  Deepak Nitrite Limited Chemicals 197
111 Dhampur Sugar Mills Limited Sugar 403
112 Dilip Buildcon Limited Construction - Infrastructure Development 201
113  Divi's Laboratories Limited Pharmaceuticals 347
114  Dixon Technologies (India) Limited Consumer Durables & Appliances 210
115 DLF Limited Real Estate 379
116  Dr. Reddy’s Laboratories Limited Pharmaceuticals 346
117  E.l.D.-Parry (India) Limited Sugar 404
118 Eicher Motors Limited Automobile - Two/Three Wheelers 159
119 EIH Limited Hotels 293
120  Electrosteel Castings Limited Metal Products 312
121  Emami Limited FMCG 256
122 Emami Paper Mills Limited Paper & Paper Products 342
123 Endurance Technologies Limited Auto Components 149
124  Engineers India Limited Engineering Projects/ Capital Goods 231
125  Escorts Limited Automobiles 164
126  Eveready Industries (India) Limited Electrical Products 224
127  Everest Industries Limited Construction - Infrastructure Development 205
128  Exide Industries Limited Batteries 179
129  The Federal Bank Limited Banks 172
130  Federal-Mogul Goetze (India) Limited Auto Components 156
131  Fiem Industries Limited Auto Components 155
132 Filatex India Limited Textiles 417
133 Finolex Cables Limited Electrical Products 223

Customers can now open an Insta Savings Account

anytime-anywhere on YONO with ease.

Key Benefits:
« Open account in 4 mins.

« Paperless process * No need to visit branch

* OTP-based authentication -« Instant activation °24x7 banking access
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134 Finolex Industries Limited Plastic & Plastic Products 358
135  Force Motors Limited Automobiles 164
136  Future Consumer Limited Food Products 263
137  Future Enterprises Limited Others 443
138  Future Lifestyle Fashions Limited Retail 383
139  Future Retail Limited Retail 383
140 = G.M. Breweries Limited Alcoholic Beverages 146
141  Gabriel India Limited Auto Components 152
142 GAIL (India) Limited Gas - Processing, Transmission & Marketing 271
143  Galaxy Surfactants Limited Chemicals 196
144  Garden Reach Shipbuilders & Engineers Limited Others 446
145  GE Power India Limited Power Equipment 372
146  GE T&D India Limited Power Equipment 372
147  General Insurance Corporation of India Insurance 297
170  GFL Limited Chemicals 195
148  GHCL Limited Chemicals 194
149 Gillette India Limited FMCG 256
150  GlaxoSmithKline Consumer Healthcare Limited** Food Products 261
151  GlaxoSmithKline Pharmaceuticals Limited Pharmaceuticals 348
152 Glenmark Pharmaceuticals Limited Pharmaceuticals 346
153  Godawari Power & Ispat Limited Iron & Steel 302
154  Godfrey Phillips India Limited Tobacco Products 423
155  Godrej Agrovet Limited Food Products 262
156  Godrej Consumer Products Limited FMCG 255
157  Godrej Industries Limited Chemicals 196
158  Godrej Properties Limited Real Estate 380
159  Gokul Agro Resources Limited Food Products 262
160  Goodyear India Limited Tyres 436
161  Granules India Limited Pharmaceuticals 350
162  Graphite India Limited Graphite & Electrodes 285
163  Grasim Industries Limited Textiles 415
164  The Great Eastern Shipping Company Limited Shipping 387
165  Greaves Cotton Limited Engineering Projects/ Capital Goods 232
166  Greenply Industries Limited Wood & Wood Products 439
167  Grindwell Norton Limited Others 445

* No Lost Card/PIN < No Card Trapping

FOR CARDLESS CASH WITHDRAWALS

ACROSS 2 LAKH+ TOUCHPOINTS

*% YONO CASH

SAFE BHI. SAHI BHI.

* No Shoulder Surfing * No Skimming

& % Download & Register now

sbiyono.sbi
*Available at select SBI ATMs and merchant outlets.
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168  Gujarat Alkalies and Chemicals Limited Chemicals 195
169  Gujarat Ambuja Exports Limited Food Products 262
171 Guijarat Gas Limited Gas - Processing, Transmission & Marketing 271
172 Guijarat Industries Power Company Limited Power 367
173  Gujarat Mineral Development Corporation Limited Mining - Metals & Minerals 317
174  Gujarat Narmada Valley Fertilizers & Chemicals Limited Chemicals 193
175  Gujarat State Fertilizers & Chemicals Limited Fertilisers 238
176  Gujarat State Petronet Limited Gas - Processing, Transmission & Marketing 272
177  Gulf Oil Lubricants India Limited Specialty Oils & Lubricants 399
178 H.G. Infra Engineering Limited Construction - Infrastructure Development 204
179  Hatsun Agro Products Limited Food Products 261
180  Havells India Limited Electrical Products 223
181  HCL Technologies Limited Software and BPM 392
182 HDFC Asset Management Company Limited FIs / NBFCs / Financial Services 250
183  HDFC Bank Limited Banks 170
184  HDFC Life Insurance Company Limited Insurance 297
185  HEG Limited Graphite & Electrodes 285
186  HeidelbergCement India Limited Cement 189
187  Heritage Foods Limited Food Products 264
188 Hero MotoCorp Limited Automobile - Two/Three Wheelers 159
189  Hexaware Technologies Limited Software and BPM 394
190  HFCL Limited Telecom Equipment & Infra Services 407
191  Hikal Limited Pharmaceuticals 352
192  HIL Limited Construction - Infrastructure Development 205
193  Himadri Speciality Chemical Limited Chemicals 195
194  Himatsingka Seide Limited Textiles 419
195  Hindalco Industries Limited Non Ferrous Metals 321
196  Hinduja Global Solutions Limited Software and BPM 393
197  Hindustan Aeronautics Limited Defence 215
198  Hindustan Copper Limited Non Ferrous Metals 321
199  Hindustan Petroleum Corporation Limited Qil - Refining & Marketing 325
200  Hindustan Unilever Limited FMCG 255
201  Hindustan Zinc Limited Non Ferrous Metals 321
202  Honeywell Automation India Limited Electrical Products 223
203  Housing and Urban Development Corporation Limited FIs / NBFCs / Financial Services 249

LAUNCH OF e-DFS ON CONTACTLESS
LENDING PLATFORM

IN-PRINCIPLE SANCTION FOR LIMITS ABOVE 310 LAKHS TO %1 CRORE
AVAILABLE ANYTIME, ANYWHERE - LESS TURN-AROUND TIME
ONLINE VERIFICATION OF GST, ITR, CIBIL, ETC.

T&C apply

Visit: bank.sbi | Follow us on
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204 Housing Development Finance Corporation Limited FIs / NBFCs / Financial Services 244-245
205  HSIL Limited Glass and Ceramics 281
206  HT Media Limited Media & Broadcasting 308
207  Huhtamaki PPL Limited Packaging & Allied Activities 333
208 | G Petrochemicals Limited Chemicals 198
209  ICICI Bank Limited Banks 170
210  ICICI Lombard General Insurance Company Limited Insurance 298
211  ICICI Prudential Life Insurance Company Limited Insurance 297
212 ICICI Securities Limited Fls / NBFCs / Financial Services 251
213 IDFC First Bank Limited Banks 172
214  IFB Agro Industries Limited Alcoholic Beverages 146
215  IFB Industries Limited Consumer Durables & Appliances 210
216  The India Cements Limited Cement 188
217  India Glycols Limited Chemicals 193
218  Indian Bank Banks 172
219  The Indian Hotels Company Limited Hotels 293
220  The Indian Hume Pipe Company Limited Construction - Infrastructure Development 205
221  Indian Qil Corporation Limited Oil - Refining & Marketing 325
222  Indo Count Industries Limited Textiles 419
223 Indraprastha Gas Limited Gas - Processing, Transmission & Marketing 271
224 Indusind Bank Limited Banks 172
225  INEOS Styrolution India Limited Plastic & Plastic Products 359
226  Infosys Limited Software and BPM 391
227  Inox Leisure Limited Media & Broadcasting 308
228  InterGlobe Aviation Limited Others 443
229  IOL Chemicals and Pharmaceuticals Limited Pharmaceuticals 351
230  Ipca Laboratories Limited Pharmaceuticals 348
231  IRB Infrastructure Developers Limited Construction - Infrastructure Development 202
232 Ircon International Limited Construction - Infrastructure Development 202
233 Isgec Heavy Engineering Limited Engineering Projects/ Capital Goods 230
234  ITC Limited Tobacco Products 423
235  ITD Cementation India Limited Construction - Infrastructure Development 204
236 J. Kumar Infraprojects Limited Construction - Infrastructure Development 203
237  J.B. Chemicals and Pharmaceuticals Limited Pharmaceuticals 352
238  J.K. Cement Limited Cement 188

PRE-APPROVED BUSINESS LOAN FOR OURELIGIBLE
SME CURRENT ACCOUNT CUSTOMERS
COLLATERAL FREE LOAN UP TOZ10 LAKHS

DROPLINE OVER-DRAFT FACILITY WITH 5-YEAR REPAYMENT
DIGITAL SANCTION PROCESS THROUGH YONO
COMPETITIVE INTEREST RATE LINKED TO EBLR

Visit: bank.sbi Follow us on

T&C apply
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239  Jagran Prakashan Limited Media & Broadcasting 308
240  The Jammu and Kashmir Bank Limited Banks 173
241 Jamna Auto Industries Limited Auto Components 152
242 Jay Bharat Maruti Limited Auto Components 153
243 Jindal Poly Films Limited Packaging & Allied Activities 333
244 Jindal Saw Limited Metal Products 311
245  Jindal Stainless (Hisar) Limited Iron & Steel 302
246  lJindal Stainless Limited Iron & Steel 301
247  lJindal Worldwide Limited Textiles 418
248  JK Lakshmi Cement Limited Cement 189
249  JK Paper Limited Paper & Paper Products 341
250  JK Tyre & Industries Limited Tyres 435
251  JMC Projects (India) Limited Construction - Infrastructure Development 203
252 Johnson Controls-Hitachi Air Conditioning India Limited Consumer Durables & Appliances 210
253  JSW Energy Limited Power 366
254 JSW Steel Limited Iron & Steel 301
255  JTEKT India Limited Auto Components 154
256  Jubilant FoodWorks Limited Others 443
257  Jubilant Life Sciences Limited Pharmaceuticals 348
258  Jyothy Laboratories Limited FMCG 257
259 K.P.R. Mill Limited Textiles 416
260  Kajaria Ceramics Limited Glass and Ceramics 281
261  Kalpataru Power Transmission Limited Power Equipment 371
262  Kalyani Steels Limited Iron & Steel 304
263  Kansai Nerolac Paints Limited Paints 337
264  The Karnataka Bank Limited Banks 174
265  The Karur Vysya Bank Limited Banks 174
266  KEC International Limited Power Equipment 371
267  KElIndustries Limited Electrical Products 223
268  KIOCL Limited Iron & Steel 303
269  Kirloskar Brothers Limited Engineering Projects/ Capital Goods 232
270  Kirloskar Ferrous Industries Limited Iron & Steel 303
271  Kirloskar Qil Engines Limited Engineering Projects/ Capital Goods 230
272  Kkalpana Industries (India) Limited Plastic & Plastic Products 359
273 KNR Constructions Limited Construction - Infrastructure Development 204

POWERING MSMEs WITH SME GOLD LOAN

LOAN AMOUNT: FROMR1 LAKHS UP TO %20 LAKHS
OVERDRAFT AND DEMAND LOAN FOR MSME

ENTREPRENEURS TO SUPPORT BUSINESS GROWTH

COMPETITIVE RATE LINKED TO EBLR APPLICABLE FOR MSME

SIMPLE ASSESSMENT

NO BALANCE SHEET REQUIRED
Visit: bank.sbi

Follow us on

T&C apply
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274  Kotak Mahindra Bank Limited Banks 171
275  Kothari Products Limited Trading & Distribution 427
276  KRBL Limited Food Products 262
277  L&T Technology Services Limited Software and BPM 392
278 L. G. Balakrishnan & Bros Limited Auto Components 155
279  Lakshmi Machine Works Limited Engineering Projects/ Capital Goods 231
280  Larsen & Toubro Infotech Limited Software and BPM 392
281  Larsen & Toubro Limited Construction - Infrastructure Development 201
282  Laurus Labs Limited Pharmaceuticals 349
283 LIC Housing Finance Limited Fls / NBFCs / Financial Services 247
284  Linde India Limited Chemicals 196
285  Loyal Textile Mills Limited Textiles 420
286 LT Foods Limited Food Products 264
287  Lumax Industries Limited Auto Components 154
288  Lupin Limited Pharmaceuticals 345
289  Magma Fincorp Limited Fls / NBFCs / Financial Services 250
290  Mahanagar Gas Limited Gas - Processing, Transmission & Marketing 272
291  Maharashtra Seamless Limited Metal Products 312
292 Mahindra & Mahindra Financial Services Limited Fls / NBFCs / Financial Services 248
293  Mahindra & Mahindra Limited Automobiles 163
294  Mahindra CIE Automotive Limited Auto Components 151
295  Mahindra Logistics Limited Transport & Logistics 431
296  Maithan Alloys Limited Iron & Steel 303
297  Man Industries (India) Limited Metal Products 312
298 Manappuram Finance Limited FIs / NBFCs / Financial Services 249
299  Mangalore Chemicals and Fertilizers Limited Fertilisers 238
300  Mangalore Refinery and Petrochemicals Limited Qil - Refining & Marketing 326
301  Marico Limited FMCG 255
302  Maruti Suzuki India Limited Automobiles 163
303  Meghmani Organics Limited Chemicals 198
304 Minda Corporation Limited Auto Components 151
305  Minda Industries Limited Auto Components 151
306 = Mindtree Limited Software and BPM 392
307  MMTC Limited Trading & Distribution 427
308  MOIL Limited Mining - Metals & Minerals 318

Customers can now open an Insta Savings Account

anytime-anywhere on YONO with ease.
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309  Motherson Sumi Systems Limited Auto Components 149
310  Mphasis Limited Software and BPM 393
311 MRF Limited Tyres 435
312  Mukand Limited Iron & Steel 302
313  Munjal Showa Limited Auto Components 154
314  Muthoot Finance Limited Fls / NBFCs / Financial Services 249
315 N R Agarwal Industries Limited Paper & Paper Products 342
316  Nahar Industrial Enterprises Limited Textiles 418
317  Nahar Spinning Mills Limited Textiles 417
318  Narayana Hrudayalaya Limited Healthcare 289
319  NATCO Pharma Limited Pharmaceuticals 350
320  National Aluminium Company Limited Non Ferrous Metals 321
321  National Fertilizers Limited Fertilisers 237
322 Nava Bharat Ventures Limited Iron & Steel 304
323  Navneet Education Limited Media & Broadcasting 308
324  NBCC (India) Limited Construction - Infrastructure Development 201
325  NCC Limited Construction - Infrastructure Development 201
326  Nectar Lifesciences Limited Pharmaceuticals 349
327  Nestlé India Limited Food Products 261
328  The New India Assurance Company Limited Insurance 298
329 NHPC Limited Power 365
330  Nilkamal Limited Plastic & Plastic Products 358
331  Nippon Life India Asset Management Limited FIs / NBFCs / Financial Services 251
332 NLC India Limited Power 366
333  NMDC Limited Mining - Metals & Minerals 317
334  NTPC Limited Power 363
335  QOil and Natural Gas Corporation Limited Oil & Gas Exploration 329
336  Oil India Limited Oil & Gas Exploration 329
337  Oracle Financial Services Software Limited Software and BPM 393
338  Orient Cement Limited Cement 189
339  Orient Electric Limited Electrical Products 224
340  Page Industries Limited Textiles 417
341  Parag Milk Foods Limited Food Products 264
342 Pennar Industries Limited Iron & Steel 303
343  Persistent Systems Limited Software and BPM 394

* No Lost Card/PIN < No Card Trapping

FOR CARDLESS CASH WITHDRAWALS * No Shoulder Surfing * No Skimming
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344 Petronet LNG Limited Gas - Processing, Transmission & Marketing 271
345  Pfizer Limited Pharmaceuticals 350
346  Phillips Carbon Black Limited Others 444
347  PlIndustries Limited Agro Chemicals 140
348  Pidilite Industries Limited Chemicals 193
349  Piramal Enterprises Limited Pharmaceuticals 347
350 PNB Housing Finance Limited FIs / NBFCs / Financial Services 248
351  PNCInfratech Limited Construction - Infrastructure Development 203
352  Polyplex Corporation Limited Packaging & Allied Activities 334
353 Power Finance Corporation Limited Fls / NBFCs / Financial Services 246
354  Power Grid Corporation of India Limited Power 364
355  Power Mech Projects Limited Construction - Infrastructure Development 205
356  Precision Wires India Limited Electrical Products 224
357  Prestige Estates Projects Limited Real Estate 379
358  Pricol Limited Auto Components 155
359  Prism Johnson Limited Cement 188
360  Procter & Gamble Hygiene and Health Care Limited FMCG 256
361 PTC India Financial Services Limited FIs / NBFCs / Financial Services 252
362  PTCIndia Limited Power 365
363  Punjab & Sind Bank Banks 173
364  Punjab National Bank Banks 170
365  Puravankara Limited Real Estate 380
366  PVR Limited Media & Broadcasting 307
367  Quess Corp Limited Professional & Business Services 375
368  Radico Khaitan Limited Alcoholic Beverages 145
369  Rajesh Exports Limited Gems & Jewellery 275
370  Rallis India Limited Agro Chemicals 140
371  The Ramco Cements Limited Cement 188
372  Ramkrishna Forgings Limited Auto Components 154
373  Rane (Madras) Limited Auto Components 155
374  Rashtriya Chemicals and Fertilizers Limited Fertilisers 237
375  Ratnamani Metals & Tubes Limited Metal Products 312
376  Raymond Limited Textiles 416
377  RBL Bank Limited Banks 173
378  REC Limited Fls / NBFCs / Financial Services 246
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379  Redington (India) Limited Trading & Distribution 427
380  Relaxo Footwears Limited Footwear 268
381  Reliance Industries Limited Qil - Refining & Marketing 325
382  RITES Limited Engineering Projects/ Capital Goods 232
383  RSWM Limited Textiles 416
384  Sadbhav Engineering Limited Construction - Infrastructure Development 202
385  Sakuma Exports Limited Trading & Distribution 428
386  Sandhar Technologies Limited Auto Components 153
387  Sangam (India) Limited Textiles 418
388  Sanofi India Limited Pharmaceuticals 349
389  Sarda Energy & Minerals Limited Iron & Steel 304
390  Satin Creditcare Network Limited Fls / NBFCs / Financial Services 251
391  Savita Oil Technologies Limited Specialty Oils & Lubricants 399
392  SBI Life Insurance Company Limited Insurance 297
393  Schaeffler India Limited Bearings 183
394  Security & Intelligence Services (India) Limited Professional & Business Services 375
395  Seshasayee Paper and Boards Limited Paper & Paper Products 342
396  Shankara Building Products Limited Construction - Infrastructure Development 203
397  Sharda Cropchem Limited Agro Chemicals 140
398  Sheela Foam Limited Others 444
399  The Shipping Corporation of India Limited Shipping 387
400  Shoppers Stop Limited Retail 384
401  Shree Cement Limited Cement 187
402 Shriram City Union Finance Limited FIs / NBFCs / Financial Services 249
403  Shriram Transport Finance Company Limited FIs / NBFCs / Financial Services 248
404  Siemens Limited Engineering Projects/ Capital Goods 229
405  Siyaram Silk Mills Limited Textiles 418
406  SJVN Limited Power 366
407  SKF India Limited Bearings 183
408  Skipper Limited Power Equipment 372
409  SML Isuzu Limited Automobiles 164
410  Sobha Limited Real Estate 379
411  Solar Industries India Limited Defence 215
412 Solara Active Pharma Sciences Limited Pharmaceuticals 352
413  Somany Ceramics Limited Glass and Ceramics 281
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414  The South Indian Bank Limited Banks 174
415  Spencers Retail Limited Retail 384
416 Srei Infrastructure Finance Limited Fls / NBFCs / Financial Services 250
417  SRF Limited Diversified 219
418  Srikalahasthi Pipes Limited Metal Products 313
419  Star Cement Limited Cement 190
420  State Bank of India Banks 168-169
421  Steel Authority of India Limited Iron & Steel 301
422  Steel Strips Wheels Limited Auto Components 152
423 Sterlite Technologies Limited Telecom Equipment & Infra Services 407
424 Strides Pharma Science Limited Pharmaceuticals 351
425  Subros Limited Auto Components 152
426  Sudarshan Chemical Industries Limited Chemicals 198
427  Sun Pharmaceutical Industries Limited Pharmaceuticals 345
428  Sun TV Network Limited Media & Broadcasting 307
429  Sundaram Finance Limited Fls / NBFCs / Financial Services 250
430  Sundaram-Clayton Limited Auto Components 153
431  NIIT Technologies Limited Auto Components 150
432  Sunflag Iron & Steel Company Limited Iron & Steel 302
433  The Supreme Industries Limited Plastic & Plastic Products 356-357
434 Supreme Petrochem Limited Plastic & Plastic Products 358
435  Surya Roshni Limited Metal Products 311
436  Sutlej Textiles and Industries Limited Textiles 417
437  Syngene International Limited Pharmaceuticals 351
438  Tamil Nadu Newsprint and Papers Limited Paper & Paper Products 341
439  Tata Chemicals Limited Chemicals 194
440  Tata Communications Limited Telecom Services 411
441  Tata Consultancy Services Limited Software and BPM 391
442  Tata Consumer Products Limited Food Products 263
443 Tata Elxsi Limited Software and BPM 394
444 Tata Metaliks Limited Metal Products 313
445  Tata Motors Limited Automobiles 163
446  The Tata Power Company Limited Power 365
447  Tata Steel Limited Iron & Steel 301
448  Teamlease Services Limited Professional & Business Services 375
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449  Tech Mahindra Limited Software and BPM 391
450  Texmaco Rail & Engineering Limited Engineering Projects/ Capital Goods 232
451  Thangamayil Jewellery Limited Gems & Jewellery 278
452  Thermax Limited Engineering Projects/ Capital Goods 230
453  Thomas Cook (India) Limited Others 444
454  Time Technoplast Limited Plastic & Plastic Products 358
455  Timken India Limited Bearings 183
456  The Tinplate Company of India Limited Packaging & Allied Activities 333
457  Titan Company Limited Gems & Jewellery 275
458  Torrent Pharmaceuticals Limited Pharmaceuticals 346
459  Torrent Power Limited Power 365
460  Transport Corporation of India Limited Transport & Logistics 431
461  Trent Limited Retail 384
462  Tribhovandas Bhimji Zaveri Limited Gems & Jewellery 278
463  Trident Limited Textiles 416
464  Triveni Engineering & Industries Limited Sugar 403
465  TTK Prestige Limited Consumer Durables & Appliances 211
466  Tube Investments of India Limited Auto Components 150
467  TVS Electronics Limited Trading & Distribution 428
468  TVS Motor Company Limited Automobile - Two/Three Wheelers 159
469  TVS Srichakra Limited Tyres 436
470  Uflex Limited Packaging & Allied Activities 333
471  UltraTech Cement Limited Cement 187
472 Union Bank of India Banks 171
473  United Breweries Limited Alcoholic Beverages 145
474 United Spirits Limited Alcoholic Beverages 145
475  Universal Cables Limited Electrical Products 225
476  UPL Limited Agro Chemicals 139
477  V.L.P. Industries Limited Others 445
478 VA Tech Wabag Limited Engineering Projects/ Capital Goods 233
479  Vakrangee Limited Software and BPM 395
480  Vardhman Textiles Limited Textiles 415
481  Varroc Engineering Limited Auto components 151
482  Varun Beverages Limited Food Products 263
483  Vedanta Limited Mining - Metals & Minerals 317
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484  Venky’s (India) Limited Food Products 263
485  V-Guard Industries Limited Electrical Products 224
486  Vindhya Telelinks Limited Telecom Equipment & Infra Services 407
487  V-Mart Retail Limited Retail 384
488  Voltas Limited Consumer Durables & Appliances 209
489  VRL Logistics Limited Transport & Logistics 432
490  WABCO India Limited Auto Components 150
491  Welspun Corp Limited Metal Products 311
492  Welspun Enterprises Limited Construction - Infrastructure Development 204
493  Welspun India Limited Textiles 415
494  West Coast Paper Mills Limited Paper & Paper Products 341
495  Wheels India Limited Auto Components 150
496  Whirlpool of India Limited Consumer Durables & Appliances 209
497  Wipro Limited Software and BPM 391
498  Wockhardt Limited Pharmaceuticals 350
499  Zee Entertainment Enterprises Limited Media & Broadcasting 307
500  Zensar Technologies Limited Software and BPM 395

Notes: * Name of the company has been changed from “NIIT Technologies Limited” to “Coforge Limited” with effect from August 3, 2020.
** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** ITD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.
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Total Income Listing

; 3 Company Name . Total Income (3 Mn)
2020 2019 %
1 1 Indian Oil Corporation Limited 6,090,522.8
2 2 Reliance Industries Limited 3,943,230.0
3 3 Bharat Petroleum Corporation Limited 3,406,061.3
4 5 Hindustan Petroleum Corporation Limited 2,985,642.5
5 4 State Bank of India 2,796,435.4
6 6 Tata Consultancy Services Limited 1,307,970.0
7 8 Oil and Natural Gas Corporation Limited 1,171,735.6
8 7 HDFC Bank Limited 1,165,979.4
9 9 NTPC Limited 921,795.6
10 11 Larsen & Toubro Limited 897,567.0
11 10 Maruti Suzuki India Limited 885,813.0
12 12 ICICI Bank Limited 779,133.6
13 13 JSW Steel Limited 772,460.0
14 20  GAIL (India) Limited 766,715.7
15 14 Infosys Limited 759,590.0
16 16  Tata Steel Limited 730,160.0
17 15 Mangalore Refinery and Petrochemicals Limited 724,703.8
18 17 Tata Motors Limited 717,574.2
19 19 Axis Bank Limited 681,161.1
20 - Steel Authority of India Limited 675,001.3
21 18 Punjab National Bank 586,876.6
22 23 Bank of Baroda 560,651.0
23 22 Mahindra & Mahindra Limited 553,029.7
24 25  Canara Bank 533,853.0
25 29 Chennai Petroleum Corporation Limited 522,599.5
26 26 Wipro Limited 506,924.0
27 21  Bharti Airtel Limited 498,587.0
28 27 ITC Limited 482,689.3
29 28 Hindalco Industries Limited 466,891.9
30 24 Vedanta Limited 447,960.0
31 35 SBI Life Insurance Company Limited 447,803.5
32 30 General Insurance Corporation of India 443,880.3
33 34 Housing Development Finance Corporation Limited 433,780.1

- Covers all business enterprises to meet Working Capital requirements

TRANSFORM YOUR « Maximum limit - 10 Crore - Relaxation in financial benchmarks
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Company Name . Total Income (X Mn)
34 36 Rajesh Exports Limited 427,223.9
35 31 ICICI Prudential Life Insurance Company Limited 420,511.2
36 33 Hindustan Unilever Limited 388,880.0
37 38 HDFC Life Insurance Company Limited 388,660.3
38 40 Petronet LNG Limited 388,457.2
39 32 Union Bank of India 385,406.1
40 39 UltraTech Cement Limited 361,749.5
41 41 Power Grid Corporation of India Limited 356,180.7
42 37 Hero MotoCorp Limited 343,417.9
43 44 Bajaj Auto Limited 318,992.7
44 42 Bharat Heavy Electricals Limited 310,265.9
45 53 InterGlobe Aviation Limited 298,217.1
46 46 Ashok Leyland Limited 291,648.9
47 65  MMTC Limited 289,972.3
48 45 Power Finance Corporation Limited 288,512.9
49 47 United Spirits Limited 286,075.0
50 54 Kotak Mahindra Bank Limited 285,472.3
51 49 Tech Mahindra Limited 281,797.0
52 57 Indusind Bank Limited 279,078.7
53 50  The New India Assurance Company Limited 275,566.2
54 55 HCL Technologies Limited 268,170.0
55 56  REC Limited 253,411.6
56 52 Hindustan Zinc Limited 229,000.0
57 66 Grasim Industries Limited 211,184.1
58 61 Indian Bank 210,677.0
59 62  Hindustan Aeronautics Limited 202,702.3
60 63 Future Retail Limited 201,853.7
61 71 Avenue Supermarts Limited 199,676.6
62 67  Titan Company Limited 192,484.7
63 68 TVS Motor Company Limited 182,174.6
64 77 Bajaj Finance Limited 174,008.5
65 72 LIC Housing Finance Limited 173,617.2
66 70  Redington (India) Limited 169,093.8
67 73 Asian Paints Limited 166,705.9
68 69  MRF Limited 162,544.7
69 99 Adani Enterprises Limited 159,236.0
70 82 Shriram Transport Finance Company Limited 155,457.0
71 83 QOil India Limited 151,700.0
72 74 ACC Limited 149,398.5
73 80 United Breweries Limited 141,685.2

| A helping hand in times of need. @=L @ Union Bank
Union Guaranteed Emergency Credit Line (UGECL) 3 3 of India

* Dedicated credit line backed by 100% Guarantee coverage % ST
Andhra

India Undertaking

e Specially for business units / MSME enterprises / individual
MUDRA borrowers e Eligibility: Existing borrowers with outstanding
credit of upto ¥ 25 Cr e Upto 20% of outstanding credit as on
29.02.2020 under UGECL e Tenure 4 yrs. Moratorium 1 yr e No
Guarantee Fees or Processing Charges e Attractive annual ROl 7.50%

Helpline Nos.: 1800 208 2244 / 1800 425 1515/ 1800 425 3555
www.unionbankofindia.co.in
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Company Name Total Income (¥ Mn)
74 78 Siemens Limited 140,784.0
75 64 PTC India Limited 136,272.9
76 89 Coromandel International Limited 132,402.2
77 86 Torrent Power Limited 132,390.7
78 85 Cipla Limited 129,515.3
79 100  IDFC First Bank Limited 128,867.4
80 81 Bosch Limited 128,532.0
81 91 The Federal Bank Limited 127,700.5
82 84 NMDC Limited 127,409.7
83 90 Jindal Stainless Limited 126,125.9
84 92  Apollo Tyres Limited 124,652.4
85 96 Aurobindo Pharma Limited 124,571.1
86 112  National Fertilizers Limited 123,010.5
87 93 Bharat Electronics Limited 122,541.4
88 127  NCC Limited 121,980.1
89 94 Shree Cement Limited 119,674.0
90 102  National Aluminium Company Limited 118,251.9
91 87 Ambuja Cements Limited 117,317.4
92 98 Lupin Limited 116,476.6
93 - Sun Pharmaceutical Industries Limited 115,746.5
94 97 Nestlé India Limited 115,511.9
95 101  Coal India Limited 114,829.6
96 104  Dr. Reddy’s Laboratories Limited 108,639.0
97 107  Britannia Industries Limited 106,729.7
98 108  Exide Industries Limited 106,268.1
99 106 | Eicher Motors Limited 103,025.2
100 128  Chambal Fertilisers and Chemicals Limited 102,361.2
101 115  ICICI Lombard General Insurance Company Limited 102,265.3
102 119  Havells India Limited 101,851.5
103 110  KEC International Limited 101,559.2
104 129  Jindal Saw Limited 100,505.9
105 114  Punjab & Sind Bank 93,869.5
106 130  Larsen & Toubro Infotech Limited 92,362.0
107 122 UPL Limited 92,200.0
108 124  Dilip Buildcon Limited 91,646.1
109 118  NHPC Limited 90,859.6
110 105  Jindal Stainless (Hisar) Limited 90,520.7
111 131  Rashtriya Chemicals and Fertilizers Limited 89,651.4
112 133  Mahindra & Mahindra Financial Services Limited 88,098.1
113 146  Gujarat State Fertilizers & Chemicals Limited 86,794.3
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114 135 | The Jammu and Kashmir Bank Limited 84,881.9
115 117  The Tata Power Company Limited 84,491.8
116 134  Apollo Hospitals Enterprise Limited 83,489.0
117 132  Aditya Birla Fashion and Retail Limited 81,825.0
118 149  Gujarat Gas Limited 80,737.6
119 151  Radico Khaitan Limited 80,712.9
120 111 NLC India Limited 80,592.7
121 125 | Bharti Infratel Limited 80,493.0
122 121 CESC Limited 79,185.8
123 137  DCM Shriram Limited 77,713.7
124 123  Motherson Sumi Systems Limited 77,678.0
125 165  RBL Bank Limited 77,430.8
126 169  Bandhan Bank Limited 77,071.0
127 141  JK Tyre & Industries Limited 76,896.7
128 120  Adani Ports and Special Economic Zone Limited 76,792.8
129 136  The South Indian Bank Limited 76,027.3
130 162  Apar Industries Limited 76,010.9
131 167  PNB Housing Finance Limited 74,846.0
132 157  NBCC (India) Limited 74,322.3
133 144  Container Corporation of India Limited 72,161.4
134 160  Kalpataru Power Transmission Limited 71,663.2
135 168  Mindtree Limited 71,108.0
136 156  Cadila Healthcare Limited 71,043.0
137 138  Zee Entertainment Enterprises Limited 70,473.0
138 172 Cholamandalam Investment and Finance Company Limited 69,926.4
139 153  Voltas Limited 69,557.4
140 267  Graphite India Limited 69,336.5
141 148  The Karnataka Bank Limited 69,079.2
142 147  CEAT Limited 68,866.0
143 152  Muthoot Finance Limited 68,806.3
144 150 Amara Raja Batteries Limited 68,398.8
145 140  Glenmark Pharmaceuticals Limited 67,804.8
146 142  The Karur Vysya Bank Limited 67,785.9
147 109  ABB India Limited 67,741.3
148 193  Bajaj Electricals Limited 67,385.7
149 290  HEG Limited 67,020.2
150 170  Bharat Forge Limited 66,860.1
151 155  Vardhman Textiles Limited 66,327.8
152 159 | Dabur India Limited 65,479.3
153 143 Arvind Limited 65,398.1
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154 179  Indraprastha Gas Limited 65,080.2
155 192  SRF Limited 65,016.6
156 163  Pidilite Industries Limited 62,861.7
157 181  Escorts Limited 62,772.1
158 173 Marico Limited 62,720.0
159 202  Torrent Pharmaceuticals Limited 61,444.4
160 154  Gujarat Narmada Valley Fertilizers & Chemicals Limited 61,165.6
161 161  BASF India Limited 60,390.1
162 185  Surya Roshni Limited 59,811.5
163 164  Prism Johnson Limited 59,763.0
164 175  Cummins India Limited 59,517.7
165 204  APL Apollo Tubes Limited 59,109.6
166 176  Alkem Laboratories Limited 57,816.7
167 180  Shriram City Union Finance Limited 57,813.0
168 171  Godrej Consumer Products Limited 57,737.6
169 205  Quess Corp Limited 56,603.0
170 177  The India Cements Limited 56,589.6
171 186  The Supreme Industries Limited 56,324.7
172 216  Housing and Urban Development Corporation Limited 55,912.2
173 187  Berger Paints India Limited 55,691.8
174 182  Whirlpool of India Limited 55,023.5
175 166 = Tata Communications Limited 54,813.6
176 197  JSW Energy Limited 54,811.1
177 184  Welspun India Limited 54,783.0
178 190  Balkrishna Industries Limited 54,587.1
179 191  Endurance Technologies Limited 54,336.8
180 213  Future Lifestyle Fashions Limited 54,160.1
181 196  Tube Investments of India Limited 53,522.5
182 198  Trident Limited 52,652.7
183 189  Kansai Nerolac Paints Limited 52,355.0
184 199 | GlaxoSmithKline Consumer Healthcare Limited** 52,146.1
185 201  The Ramco Cements Limited 51,747.1
186 217  India Glycols Limited 51,334.4
187 188  J.K. Cement Limited 50,612.1
188 222 Divi's Laboratories Limited 50,362.4
189 280  Sterlite Technologies Limited 48,769.5
190 232 L&T Technology Services Limited 48,632.0
191 206  Blue Star Limited 48,068.1
192 211  Hatsun Agro Products Limited 47,663.5
193 - Ircon International Limited 46,795.4




34  Ranking By Total Income INDIA’S TOP 500 COMPANIES 2020

Company Name Total Income (¥ Mn)
194 364  Schaeffler India Limited 46,523.1
195 209  Future Enterprises Limited 45,927.5
196 231  Aarti Industries Limited 45,523.5
197 230 Tata Chemicals Limited 45,378.0
198 218  Crompton Greaves Consumer Electricals Limited 45,271.7
199 223  Birla Corporation Limited 45,046.6
200 210  Colgate-Palmolive (India) Limited 45,000.9
201 265  HFCL Limited 44,142.1
202 229  Godrej Agrovet Limited 43,446.0
203 207  Balrampur Chini Mills Limited 43,285.2
204 226 - City Union Bank Limited 42,815.6
205 212  Gokul Agro Resources Limited 42,804.1
206 200 = GE T&D India Limited 42,771.2
207 174  Welspun Corp Limited 42,620.6
208 227  Uflex Limited 42,425.2
209 240  KEl Industries Limited 42,341.5
210 300  Isgec Heavy Engineering Limited 41,658.1
211 242  Teamlease Services Limited 41,619.3
212 234  The Shipping Corporation of India Limited 41,440.9
213 256  KRBL Limited 41,344.7
214 261  Tamil Nadu Newsprint and Papers Limited 41,219.6
215 224  Piramal Enterprises Limited 41,177.2
216 116  Century Textiles and Industries Limited 40,400.9
217 241  Sundram Fasteners Limited 40,342.8
218 249  Gujarat Ambuja Exports Limited 40,330.8
219 225  Castrol India Limited 39,888.6
220 239  Varun Beverages Limited 39,584.9
221 260  Atul Limited 39,471.7
222 238  JK Lakshmi Cement Limited 39,386.0
223 315  Ashoka Buildcon Limited 39,363.4
224 270  Sun TV Network Limited 38,832.2
225 266  lJindal Poly Films Limited 37,959.2
226 244  Abbott India Limited 37,918.9
227 237  Force Motors Limited 37,337.2
228 221  Oracle Financial Services Software Limited 37,198.5
229 228  DLF Limited 37,087.7
230 258  Ipca Laboratories Limited 36,877.4
231 259  Mahindra Logistics Limited 36,727.8
232 245  Mukand Limited 36,669.8
233 274  Alembic Pharmaceuticals Limited 36,666.9
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234 220  Thermax Limited 36,639.0
235 236  Sadbhav Engineering Limited 36,495.4
236 253  IRB Infrastructure Developers Limited 36,234.8
237 250 Tata Consumer Products Limited 36,121.7
238 269  Jubilant FoodWorks Limited 35,775.8
239 246  Mphasis Limited 35,526.1
240 309  Phillips Carbon Black Limited 35,479.7
241 247  Jubilant Life Sciences Limited 35,166.1
242 252  BEML Limited 35,041.8
243 235  Shoppers Stop Limited 34,991.9
244 262  Raymond Limited 34,405.2
245 306 Sobha Limited 34,337.8
246 275  Manappuram Finance Limited 34,271.8
247 299  Sundaram Finance Limited 34,181.7
248 349 AU Small Finance Bank Limited 34,108.6
249 296  DCB Bank Limited 33,916.5
250 271  GHCL Limited 33,847.2
251 281  JK Paper Limited 33,120.7
252 214  Kothari Products Limited 32,963.1
253 289  JMC Projects (India) Limited 32,776.4
254 273  Kirloskar Qil Engines Limited 32,658.8
255 295  Honeywell Automation India Limited 32,456.1
256 254  BGR Energy Systems Limited 32,300.2
257 276  GlaxoSmithKline Pharmaceuticals Limited 32,300.1
258 310  Guijarat Alkalies and Chemicals Limited 32,221.5
259 243  Triveni Engineering & Industries Limited 32,191.8
260 194  Bharat Dynamics Limited 32,053.4
261 263  Supreme Petrochem Limited 32,038.0
262 268  Finolex Cables Limited 31,996.2
263 316  Cochin Shipyard Limited 31,902.7
264 319  Wheels India Limited 31,888.4
265 286  Blue Dart Express Limited 31,836.7
266 257  Deepak Fertilisers and Petrochemicals Corporation Limited 31,724.7
267 395  PNC Infratech Limited 31,399.1
268 320  Mahanagar Gas Limited 31,345.1
269 283  Finolex Industries Limited 31,3289
270 338  Maharashtra Seamless Limited 31,302.5
271 282  SKF India Limited 31,269.1
272 298  Mangalore Chemicals and Fertilizers Limited 30,856.7
273 297  Venky’s (India) Limited 30,721.5
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274 323 30,498.8
275 318  K.P.R. Mill Limited 30,159.0
276 314  Biocon Limited 30,022.0
277 322  Procter & Gamble Hygiene and Health Care Limited 29,998.4
278 301  Bata India Limited 29,969.9
279 272  RSWM Limited 29,917.8
280 285  Akzo Nobel India Limited 29,606.0
281 326  AlA Engineering Limited 29,538.0
282 304 WABCO India Limited 29,266.1
283 324  The Great Eastern Shipping Company Limited 29,134.1
284 311  SJVN Limited 29,089.9
285 328  PlIndustries Limited 29,009.0
286 312  Page Industries Limited 28,886.3
287 371  Filatex India Limited 28,858.9
288 303  AsahiIndia Glass Limited 28,790.1
289 344  Godawari Power & Ispat Limited 28,782.4
290 307  The Indian Hotels Company Limited 28,709.1
291 346  GFL Limited 28,627.4
292 313  Sanofi India Limited 28,605.0
293 308  3M India Limited 28,415.9
294 361 J. Kumar Infraprojects Limited 28,152.1
295 402  Ratnamani Metals & Tubes Limited 27,961.3
296 390 Nectar Lifesciences Limited 27,909.7
297 284  Avanti Feeds Limited 27,830.1
298 334  PVR Limited 27,768.4
299 251  Dhampur Sugar Mills Limited 27,715.4
300 305  Kajaria Ceramics Limited 27,608.8
301 215 | TVS Electronics Limited 27,605.7
302 302  Lakshmi Machine Works Limited 27,419.8
303 333 HSIL Limited 27,395.4
304 287  Bayer CropScience Limited 27,229.0
305 277  Godfrey Phillips India Limited 26,710.3
306 376  Engineers India Limited 26,694.2
307 - Varroc Engineering Limited 26,246.4
308 291  Heritage Foods Limited 26,245.4
309 383  The Tinplate Company of India Limited 26,136.9
310 321  Sutlej Textiles and Industries Limited 25,893.7
311 342  Transport Corporation of India Limited 25,851.4
312 330  V-Guard Industries Limited 25,846.9
313 264  Prestige Estates Projects Limited 25,793.0
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314 357  Trent Limited 25,679.8
315 362 Mabhindra CIE Automotive Limited 25,591.0
316 341  IFB Industries Limited 25,522.8
317 331  Orient Cement Limited 25,361.4
318 339  Dixon Technologies (India) Limited 25,299.5
319 325 = Emami Limited 25,258.9
320 351  Security & Intelligence Services (India) Limited 25,250.1
321 329  D.B. Corp Limited 24,792.7
322 294  Asian Star Company Limited 24,582.8
323 367  Electrosteel Castings Limited 24,547 .4
324 - Minda Corporation Limited 24,118.4
325 340  TVS Srichakra Limited 23,931.8
326 366  Himadri Speciality Chemical Limited 23,873.1
327 337  Huhtamaki PPL Limited 23,857.4
328 336  Shankara Building Products Limited 23,563.0
329 385  Parag Milk Foods Limited 23,501.8
330 355  Nilkamal Limited 23,212.8
331 352 Nahar Spinning Mills Limited 23,178.5
332 381 Thomas Cook (India) Limited 23,108.0
333 375  Relaxo Footwears Limited 23,050.6
334 365 = Magma Fincorp Limited 22,847.5
335 400  Savita Oil Technologies Limited 22,809.2
336 369  Century Plyboards (India) Limited 22,698.8
337 335  Johnson Controls-Hitachi Air Conditioning India Limited 22,567.2
338 363  Laurus Labs Limited 22,5141
339 359  Pfizer Limited 22,488.9
340 379  Kirloskar Brothers Limited 22,4819
341 - Sunflag Iron & Steel Company Limited 22,406.1
342 426  Hinduja Global Solutions Limited 22,391.0
343 445  Man Industries (India) Limited 22,360.1
344 - Spencers Retail Limited 22,149.8
345 354  Linde India Limited 22,1429
346 347 LT Foods Limited 22,100.9
347 374  KNR Constructions Limited 22,006.4
348 377  Amber Enterprises India Limited 21,973.5
349 368  Godrej Industries Limited 21,857.8
350 317 Wockhardt Limited 21,809.5
351 372  HeidelbergCement India Limited 21,681.7
352 423 Kirloskar Ferrous Industries Limited 21,646.8
353 - RITES Limited 21,641.7
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354 387  Tata Metaliks Limited 21,617.6
355 414  Coforge Limited* 21,534.0
356 380  Minda Industries Limited 21,467.2
357 - Pennar Industries Limited 21,421.5
358 373 Subros Limited 21,347.3
359 327  Avadh Sugar & Energy Limited 21,336.8
360 432  Granules India Limited 21,269.2
361 437  lJindal Worldwide Limited 21,195.2
362 403  Time Technoplast Limited 21,187.6
363 382  VRL Logistics Limited 21,174.7
364 350 = NATCO Pharma Limited 21,161.0
365 493  Vindhya Telelinks Limited 21,086.9
366 332  Dalmia Bharat Sugar and Industries Limited 21,054.2
367 378  INEOS Styrolution India Limited 21,036.6
368 - HDFC Asset Management Company Limited 20,967.8
369 397  Narayana Hrudayalaya Limited 20,948.2
370 393  Gabriel India Limited 20,857.0
371 435  Jamna Auto Industries Limited 20,820.0
372 398  Persistent Systems Limited 20,636.6
373 392  Cosmo Films Limited 20,619.5
374 454  Steel Strips Wheels Limited 20,586.5
375 353  E.L.D.-Parry (India) Limited 20,464.4
376 343  Sakuma Exports Limited 20,460.9
377 - Sandhar Technologies Limited 20,432.7
378 470  GE Power India Limited 20,353.4
379 424 Galaxy Surfactants Limited 20,322.7
380 394  Greaves Cotton Limited 20,294.5
381 345  Guijarat Mineral Development Corporation Limited 20,222.6
382 486  H.G. Infra Engineering Limited 20,213.5
383 409  Kkalpana Industries (India) Limited 20,208.3
384 388  Maithan Alloys Limited 20,140.0
385 408  KIOCL Limited 20,126.8
386 417  West Coast Paper Mills Limited 19,997.6
387 407  Jay Bharat Maruti Limited 19,969.7
388 415  TTK Prestige Limited 19,936.2
389 384  Jagran Prakashan Limited 19,650.1
390 421  Goodyear India Limited 19,496.0
391 455  Automotive Axles Limited 19,420.0
392 483  Gujarat State Petronet Limited 19,366.2
393 412  Sundaram-Clayton Limited 19,329.4
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394 490  Brigade Enterprises Limited 19,286.1
395 440  Astral Poly Technik Limited 19,271.8
396 - Adani Gas Limited 19,101.7
397 468  Syngene International Limited 19,007.0
398 478  Godrej Properties Limited 18,940.0
399 410  Srei Infrastructure Finance Limited 18,895.7
400 433  Sangam (India) Limited 18,826.4
401 - Texmaco Rail & Engineering Limited 18,792.9
402 411  Nahar Industrial Enterprises Limited 18,787.5
403 428  Lumax Industries Limited 18,769.7
404 430  Gillette India Limited 18,752.5
405 391  Ajanta Pharma Limited 18,747.7
406 - Orient Electric Limited 18,739.3
407 356  Skipper Limited 18,722.4
408 401  Balmer Lawrie & Co. Limited 18,567.2
409 419  Hindustan Copper Limited 18,529.2
410 452  Hexaware Technologies Limited 18,482.0
411 389  ITD Cementation India Limited*** 18,448.8
412 425  Sheela Foam Limited 18,442.4
413 416  Siyaram Silk Mills Limited 18,429.5
414 494  Capacit'e Infraprojects Limited 18,245.0
415 404  Indo Count Industries Limited 18,229.3
416 439  Himatsingka Seide Limited 18,130.2
417 473  Century Enka Limited 18,130.1
418 474  Ramkrishna Forgings Limited 18,096.8
419 443  Carborundum Universal Limited 18,091.4
420 418  Jyothy Laboratories Limited 17,967.0
421 464  Deepak Nitrite Limited 17,945.2
422 - Welspun Enterprises Limited 17,940.4
423 481  V.I.P. Industries Limited 17,939.6
424 - JTEKT India Limited 17,856.7
425 444  Cyient Limited 17,770.0
426 413  Tribhovandas Bhimji Zaveri Limited 17,694.3
427 436  Ahluwalia Contracts (India) Limited 17,619.6
428 476  Precision Wires India Limited 17,594.2
429 - Power Mech Projects Limited 17,509.3
430 396 VA Tech Wabag Limited 17,505.0
431 461  IFB Agro Industries Limited 17,448.2
432 484  Gulf Oil Lubricants India Limited 17,353.4
433 466  Star Cement Limited 17,348.9
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434 457  Can Fin Homes Limited 17,313.5
435 - ICICI Securities Limited 17,258.0
436 429  Somany Ceramics Limited 17,184.4
437 448  G.M. Breweries Limited 17,183.5
438 422  DCM Shriram Industries Limited 17,071.9
439 491  Inox Leisure Limited 17,070.8
440 459  Rallis India Limited 16,972.2
441 - I0L Chemicals and Pharmaceuticals Limited 16,957.0
442 442  Munjal Showa Limited 16,926.9
443 453  Sarda Energy & Minerals Limited 16,853.1
444 - Solar Industries India Limited 16,844.4
445 - Timken India Limited 16,807.0
446 - Allcargo Logistics Limited 16,669.2
447 460  Sharda Cropchem Limited 16,583.8
448 456  The Indian Hume Pipe Company Limited 16,570.5
449 446  Strides Pharma Science Limited 16,520.4
450 480  Tata Elxsi Limited 16,403.9
451 462  MOIL Limited 16,314.8
452 449  Adani Transmission Limited 16,314.1
453 479  EIH Limited 16,272.6
454 458  Srikalahasthi Pipes Limited 16,094.5
455 475  Grindwell Norton Limited 16,045.2
456 - Hikal Limited 15,918.7
457 420  Nippon Life India Asset Management Limited 15,890.4
458 498 L. G. Balakrishnan & Bros Limited 15,849.2
459 - Garden Reach Shipbuilders & Engineers Limited 15,576.6
460 489  Emami Paper Mills Limited 15,420.3
461 - J.B. Chemicals and Pharmaceuticals Limited 15,414.1
462 - Polyplex Corporation Limited 15,395.6
463 - Puravankara Limited 15,390.4
464 145  Vakrangee Limited 15,279.1
465 482  Gujarat Industries Power Company Limited 15,242.7
466 - HIL Limited 15,137.1
467 463  Eveready Industries (India) Limited 14,931.4
468 - Aarti Drugs Limited 14,605.3
469 - Zensar Technologies Limited 14,550.7
470 - Meghmani Organics Limited 14,492.4
471 451  HT Media Limited 14,468.3
472 488  Thangamayil Jewellery Limited 14,462.2
473 - Fiem Industries Limited 14,448.6
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474 - Andhra Paper Limited 14,419.2
475 - V-Mart Retail Limited 14,396.7
476 496  Sudarshan Chemical Industries Limited 14,386.5
477 499  Nava Bharat Ventures Limited 14,377.8
478 - Universal Cables Limited 14,285.4
479 485  Kalyani Steels Limited 14,197.8
480 - SML Isuzu Limited 14,137.1
481 - Everest Industries Limited 14,105.9
482 - Bodal Chemicals Limited 13,940.4
483 500  Pricol Limited 13,839.1
484 - Rane (Madras) Limited 13,808.2
485 - Navneet Education Limited 13,799.2
486 - Solara Active Pharma Sciences Limited 13,740.5
487 - Satin Creditcare Network Limited 13,730.4
488 - Banswara Syntex Limited 13,645.1
489 - Cera Sanitaryware Limited 13,592.4
490 - Action Construction Equipment Limited 13,521.9
491 - Seshasayee Paper and Boards Limited 13,483.0
492 492  Federal-Mogul Goetze (India) Limited 13,474.7
493 - PTC India Financial Services Limited 13,365.1
494 - N R Agarwal Industries Limited 13,266.0
495 - Loyal Textile Mills Limited 13,124.3
496 - | G Petrochemicals Limited 13,112.8
497 427  Greenply Industries Limited 12,902.5
498 - CreditAccess Grameen Limited 12,833.2
499 - CRISIL Limited 12,708.6
500 469  Birlasoft Limited 10,268.8

Notes: * Name of the company has been changed from “NIIT Technologies Limited” to “Coforge Limited” with effect from August 3, 2020.
** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** |TD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.
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Company Name Net Profit (3 Mn)
1 1 | Reliance Industries Limited | 351,630.0
2 2 Tata Consultancy Services Limited 300,650.0
3 4 Oil and Natural Gas Corporation Limited 267,157.9
4 5 HDFC Bank Limited 210,781.7
5 3 Indian Qil Corporation Limited 168,941.5
6 6 Infosys Limited 147,020.0
7 8 ITC Limited 124,643.2
8 9 NTPC Limited 117,498.9
9 28 Tata Steel Limited 105,331.9
10 10 Coal India Limited 104,696.7
11 12 Power Grid Corporation of India Limited 99,385.5
12 7 Housing Development Finance Corporation Limited 96,324.6
13 24 JSW Steel Limited 82,590.0
14 16 HCL Technologies Limited 81,850.0
15 11 Hindustan Zinc Limited 79,560.0
16 14 Wipro Limited 76,140.0
17 15 Maruti Suzuki India Limited 75,006.0
18 13 Bharat Petroleum Corporation Limited 71,320.2
19 20 Power Finance Corporation Limited 69,529.2
20 21 Larsen & Toubro Limited 66,777.0
21 22 Hindustan Unilever Limited 60,360.0
22 19 Hindustan Petroleum Corporation Limited 60,286.6
23 25  GAIL (India) Limited 60,256.7
24 23 REC Limited 57,637.2
25 17 Vedanta Limited 50,750.0
26 29 Kotak Mahindra Bank Limited 48,653.3
27 26 Mahindra & Mahindra Limited 47,960.4
28 223 . Axis Bank Limited 46,766.1
29 30 Bajaj Auto Limited 46,751.8
30 32 NMDC Limited 46,421.1
31 31 Tech Mahindra Limited 43,804.0
32 39 Bajaj Finance Limited 38,903.4
33 33 Hero MotoCorp Limited 33,848.7
34 18  ICICI Bank Limited 33,633.0
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35 | 34 | Indusind Bank Limited | 33,011.0
36 82 HEG Limited 30,504.3
37 93 Graphite India Limited 28,057.5
38 40 Bharti Infratel Limited 27,790.0
39 41 Adani Ports and Special Economic Zone Limited 26,377.2
40 37 NHPC Limited 26,305.5
41 38 Oil India Limited 25,901.4
42 59  Shriram Transport Finance Company Limited 25,639.9
43 43 UltraTech Cement Limited 24,557.2
44 48 LIC Housing Finance Limited 24,309.7
45 47 Hindustan Aeronautics Limited 22,824.4
46 36 General Insurance Corporation of India 22,243.1
47 - Steel Authority of India Limited 21,788.2
48 46 Petronet LNG Limited 21,554.3
49 50 Asian Paints Limited 21,347.6
50 56 Eicher Motors Limited 20,544.4
51 488  Tata Motors Limited 20,206.0
52 60 Ashok Leyland Limited 19,832.0
53 55 Muthoot Finance Limited 19,721.4
54 66 Bandhan Bank Limited 19,515.0
55 63 Bharat Electronics Limited 19,272.9
56 61 Cipla Limited 18,884.1
57 87 Godrej Consumer Products Limited 17,549.8
58 68 National Aluminium Company Limited 17,324.0
59 491  The Tata Power Company Limited 17,085.8
60 49 Zee Entertainment Enterprises Limited 16,550.0
61 85 Glenmark Pharmaceuticals Limited 16,221.1
62 72 Nestlé India Limited 16,069.3
63 81 Cadila Healthcare Limited 16,021.0
64 65 Bosch Limited 15,980.0
65 96 Mahindra & Mahindra Financial Services Limited 15,570.6
66 67 Lupin Limited 15,388.3
67 52 Aurobindo Pharma Limited 15,297.3
68 92 ACC Limited 15,066.3
69 71 Ambuja Cements Limited 14,870.1
70 76 Larsen & Toubro Infotech Limited 14,751.0
71 79 Sun TV Network Limited 13,948.6
72 75 Titan Company Limited 13,743.6
73 73 SJVN Limited 13,642.9
74 100  Divi's Laboratories Limited 13,326.5
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75 | 77 | SBI Life Insurance Company Limited | 13,268.0
76 86 Oracle Financial Services Software Limited 12,824.7
77 152  GFL Limited 12,773.1
78 137  Dr. Reddy’s Laboratories Limited 12,773.0
79 78 HDFC Life Insurance Company Limited 12,767.9
80 51 NLC India Limited 12,669.7
81 83 Dabur India Limited 12,642.9
82 99 The Federal Bank Limited 12,438.9
83 84 Container Corporation of India Limited 12,154.1
84 106  Bharat Heavy Electricals Limited 12,153.9
85 62 Hindalco Industries Limited 12,054.3
86 88 Cholamandalam Investment and Finance Company Limited 11,861.5
87 107  Housing and Urban Development Corporation Limited 11,801.5
88 58 ICICI Prudential Life Insurance Company Limited 11,406.5
89 113  Marico Limited 11,320.0
90 144  Sundaram Finance Limited 11,263.1
91 90 Britannia Industries Limited 11,222.0
92 80  MRF Limited 10,968.7
93 95 Siemens Limited 10,869.0
94 104 ' PNB Housing Finance Limited 10,813.8
95 117  Bharat Forge Limited 10,712.8
96 101  ICICI Lombard General Insurance Company Limited 10,492.6
97 127  Shriram City Union Finance Limited 9,888.8
98 119  GlaxoSmithKline Consumer Healthcare Limited** 9,828.0
99 89 Pidilite Industries Limited 9,794.4
100 64 Shree Cement Limited 9,510.5
101 102  CESC Limited 9,370.5
102 109  Avenue Supermarts Limited 9,363.5
103 - HDFC Asset Management Company Limited 9,306.0
104 54 Tata Chemicals Limited 9,097.4
105 122 DCM Shriram Limited 9,068.3
106 91 Torrent Power Limited 8,892.4
107 131  RBL Bank Limited 8,669.5
108 499  State Bank of India 8,622.3
109 126 . Exide Industries Limited 8,440.5
110 - Sun Pharmaceutical Industries Limited 8,166.0
111 98 Motherson Sumi Systems Limited 8,138.0
112 114  Alkem Laboratories Limited 7,998.4
113 125  Gujarat State Petronet Limited 7,946.7
114 115  Havells India Limited 7,915.2
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115 | 118 | Manappuram Finance Limited | 7,904.6
116 124  Indraprastha Gas Limited 7,866.7
117 111  Balkrishna Industries Limited 7,820.0
118 123  Colgate-Palmolive (India) Limited 7,755.7
119 110  Mphasis Limited 7,694.3
120 134  Dilip Buildcon Limited 7,649.4
121 132 Mindtree Limited 7,540.0
122 153  Torrent Pharmaceuticals Limited 7,454.2
123 108  Gujarat Narmada Valley Fertilizers & Chemicals Limited 7,411.7
124 475  Future Retail Limited 7,328.1
125 116 = Cummins India Limited 7,225.7
126 130  Coromandel International Limited 7,139.1
127 121  Castrol India Limited 7,083.6
128 151  L&T Technology Services Limited 7,001.0
129 141  Vardhman Textiles Limited 6,958.8
130 142  Gujarat Alkalies and Chemicals Limited 6,896.5
131 186  DLF Limited 6,876.0
132 135  City Union Bank Limited 6,828.5
133 183  Century Textiles and Industries Limited 6,810.7
134 129  TVS Motor Company Limited 6,701.4
135 120  NATCO Pharma Limited 6,671.0
136 138  United Spirits Limited 6,586.0
137 168  Alembic Pharmaceuticals Limited 6,112.1
138 133  Apollo Tyres Limited 5,921.1
139 45 The New India Assurance Company Limited 5,797.9
140 262  Balrampur Chini Mills Limited 5,706.4
141 220  NCC Limited 5,639.1
142 179  United Breweries Limited 5,627.8
143 155  Mahanagar Gas Limited 5,463.9
144 154  Chambal Fertilisers and Chemicals Limited 5,452.8
145 235  Sterlite Technologies Limited 5,352.3
146 173  SRF Limited 5,171.8
147 53 Grasim Industries Limited 5,153.0
148 139  The Ramco Cements Limited 5,058.9
149 159  KRBL Limited 5,032.7
150 180  Jindal Saw Limited 5,000.7
151 165  KEC International Limited 4,976.9
152 156  Gujarat State Fertilizers & Chemicals Limited 4,936.8
153 248  Biocon Limited 4,927.0
154 277  Adani Enterprises Limited 4,872.4
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155 | - | ICICI Securities Limited | 4,869.2
156 195  Escorts Limited 4,849.1
157 157  Amara Raja Batteries Limited 4,834.9
158 208  Aarti Industries Limited 4,812.8
159 177  Cochin Shipyard Limited 4,811.8
160 202  The Karnataka Bank Limited 4,772.4
161 149  Nippon Life India Asset Management Limited 4,751.7
162 167  MOIL Limited 4,738.9
163 148  Kansai Nerolac Paints Limited 4,673.5
164 272  The Jammu and Kashmir Bank Limited 4,648.8
165 150  Voltas Limited 4,644.7
166 172 The Supreme Industries Limited 4,610.3
167 254  Ipca Laboratories Limited 4,549.1
168 171  Hexaware Technologies Limited 4,529.6
169 175  Abbott India Limited 4,503.3
170 - Ircon International Limited 4,446.8
171 - RITES Limited 4,446.5
172 162  Rajesh Exports Limited 4,421.2
173 174  Cyient Limited 4,407.0
174 164  Berger Paints India Limited 4,390.3
175 232 JK Paper Limited 4,372.0
176 184  Sundram Fasteners Limited 4,371.2
177 490 Bank of Baroda 4,335.2
178 189  Pfizer Limited 4,290.5
179 227  Atul Limited 4,286.4
180 191  GlaxoSmithKline Pharmaceuticals Limited 4,253.6
181 146  Bharat Dynamics Limited 4,225.9
182 250  Schaeffler India Limited 4,198.0
183 182  Procter & Gamble Hygiene and Health Care Limited 4,191.3
184 219  Guijarat Gas Limited 4,170.3
185 158  AlA Engineering Limited 4,148.2
186 143  Tata Consumer Products Limited 4,109.3
187 185 Pl Industries Limited 4,077.0
188 192  Whirlpool of India Limited 4,070.5
189 140  UPL Limited 4,050.0
190 204  Crompton Greaves Consumer Electricals Limited 4,025.2
191 205  Kalpataru Power Transmission Limited 4,013.0
192 193  Page Industries Limited 3,939.4
193 166  Ajanta Pharma Limited 3,917.6
194 256  Phillips Carbon Black Limited 3,885.3
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195 | 199 | NBCC (India) Limited | 3,841.1
196 217 AU Small Finance Bank Limited 3,818.1
197 201  Sanofi India Limited 3,806.0
198 230  Trident Limited 3,709.2
199 181  Engineers India Limited 3,700.7
200 187  GHCL Limited 3,610.3
201 240  Honeywell Automation India Limited 3,588.4
202 226  Endurance Technologies Limited 3,578.6
203 215  Finolex Industries Limited 3,498.0
204 495  Canara Bank 3,470.2
205 190  Finolex Cables Limited 3,440.9
206 216  SKF India Limited 3,357.1
207 252 Varun Beverages Limited 3,323.6
208 44 Mangalore Refinery and Petrochemicals Limited 3,319.5
209 211  Syngene International Limited 3,307.0
210 260 Bata India Limited 3,296.6
211 161  IRB Infrastructure Developers Limited 3,287.7
212 242  DCB Bank Limited 3,253.7
213 238  PNCInfratech Limited 3,249.1
214 197  J.K. Cement Limited 3,249.0
215 209  3M India Limited 3,229.9
216 270  Jubilant FoodWorks Limited 3,228.0
217 70 Indian Bank 3,219.5
218 - CreditAccess Grameen Limited 3,217.6
219 342  Aditya Birla Fashion and Retail Limited 3,212.2
220 196  Persistent Systems Limited 3,150.1
221 244 Himadri Speciality Chemical Limited 3,073.0
222 210 = Emami Limited 3,052.4
223 253  Apollo Hospitals Enterprise Limited 3,027.6
224 258  Coforge Limited* 2,990.0
225 266  National Fertilizers Limited 2,984.5
226 213  Can Fin Homes Limited 2,967.4
227 261  West Coast Paper Mills Limited 2,960.6
228 247  Tata Elxsi Limited 2,899.7
229 255  Prestige Estates Projects Limited 2,892.0
230 259  K.P.R. Mill Limited 2,891.1
231 222 CEAT Limited 2,889.1
232 278  Sobha Limited 2,865.3
233 251  Ashoka Buildcon Limited 2,861.6
234 224  WABCO India Limited 2,821.7
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235 | - | CRISIL Limited | 2,775.3
236 249  Thermax Limited 2,752.4
237 274  Magma Fincorp Limited 2,751.3
238 203  D.B. Corp Limited 2,739.3
239 308 The Indian Hotels Company Limited 2,637.0
240 225  KNR Constructions Limited 2,632.7
241 276  Maharashtra Seamless Limited 2,623.7
242 206  PTC India Limited 2,623.2
243 178  lJindal Stainless (Hisar) Limited 2,616.5
244 - Zensar Technologies Limited 2,580.0
245 268  Star Cement Limited 2,558.9
246 218  Maithan Alloys Limited 2,552.6
247 303 . Dhampur Sugar Mills Limited 2,546.2
248 169  ABB India Limited 2,541.9
249 306 Ratnamani Metals & Tubes Limited 2,529.3
250 257  Gillette India Limited 2,529.2
251 484  JSW Energy Limited 2,514.5
252 198  The South Indian Bank Limited 2,475.3
253 237  Kajaria Ceramics Limited 2,459.0
254 322  Tube Investments of India Limited 2,435.1
255 298  Godfrey Phillips India Limited 2,409.7
256 214  Bayer CropScience Limited 2,376.0
257 - I0L Chemicals and Pharmaceuticals Limited 2,367.0
258 271  Himatsingka Seide Limited 2,360.4
259 291  Brigade Enterprises Limited 2,342.2
260 233 Quess Corp Limited 2,312.8
261 315  Hinduja Global Solutions Limited 2,304.9
262 - Adani Gas Limited 2,287.1
263 - Polyplex Corporation Limited 2,280.8
264 307  Kirloskar Oil Engines Limited 2,249.8
265 170  Avanti Feeds Limited 2,234.9
266 327  HeidelbergCement India Limited 2,206.6
267 362  Triveni Engineering & Industries Limited 2,205.6
268 229  Jagran Prakashan Limited 2,199.1
269 282  Sarda Energy & Minerals Limited 2,148.5
270 287  Godawari Power & Ispat Limited 2,132.6
271 269  GE T&D India Limited 2,126.7
272 176  Akzo Nobel India Limited 2,110.0
273 194  The Karur Vysya Bank Limited 2,108.7
274 246  Godrej Properties Limited 2,093.5
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275 | 280 | Godrej Agrovet Limited | 2,078.8
276 441  JK Tyre & Industries Limited 2,044.0
277 - Andhra Paper Limited 2,000.8
278 239  Arvind Limited 1,994.4
279 292  Gujarat Ambuja Exports Limited 1,981.5
280 - Satin Creditcare Network Limited 1,949.4
281 299  Jyothy Laboratories Limited 1,931.7
282 - Solar Industries India Limited 1,914.7
283 - Allcargo Logistics Limited 1,908.2
284 234  TTK Prestige Limited 1,903.1
285 284  Asahi India Glass Limited 1,900.7
286 - Seshasayee Paper and Boards Limited 1,900.0
287 267  Lakshmi Machine Works Limited 1,892.8
288 285  Balmer Lawrie & Co. Limited 1,885.0
289 337 Radico Khaitan Limited 1,880.6
290 326  Dalmia Bharat Sugar and Industries Limited 1,873.8
291 263  Sadbhav Engineering Limited 1,868.5
292 - PTC India Financial Services Limited 1,841.4
293 305  HFCL Limited 1,840.3
294 - J.B. Chemicals and Pharmaceuticals Limited 1,820.6
295 301 Tata Metaliks Limited 1,818.9
296 312  KEl Industries Limited 1,818.7
297 302  Gulf Oil Lubricants India Limited 1,777.8
298 - Navneet Education Limited 1,774.7
299 321  J. Kumar Infraprojects Limited 1,770.7
300 243 Guijarat Industries Power Company Limited 1,764.0
301 297  Relaxo Footwears Limited 1,754.4
302 275  Venky’s (India) Limited 1,741.4
303 338  PVR Limited 1,727.5
304 273  Greaves Cotton Limited 1,693.0
305 - Meghmani Organics Limited 1,686.9
306 388 . Vindhya Telelinks Limited 1,686.6
307 358  Galaxy Surfactants Limited 1,684.5
308 293  Birlasoft Limited 1,676.3
309 386  Bajaj Electricals Limited 1,670.7
310 296  Nava Bharat Ventures Limited 1,661.9
311 314  Carborundum Universal Limited 1,660.9
312 328  V-Guard Industries Limited 1,655.3
313 310  Grindwell Norton Limited 1,638.4
314 367  E.I.D.-Parry (India) Limited 1,631.3
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315 | 319 | Granules India Limited | 1,618.4
316 - Minda Corporation Limited 1,605.8
317 304  Century Plyboards (India) Limited 1,587.6
318 42 InterGlobe Aviation Limited 1,561.4
319 - Welspun Enterprises Limited 1,536.9
320 286  Redington (India) Limited 1,521.4
321 378  Sudarshan Chemical Industries Limited 1,515.6
322 - Timken India Limited 1,486.4
323 371  India Glycols Limited 1,482.1
324 231  Jubilant Life Sciences Limited 1,476.3
325 311  Force Motors Limited 1,471.8
326 313  Apar Industries Limited 1,470.9
327 408  Prism Johnson Limited 1,459.8
328 393  Hindustan Copper Limited 1,455.1
329 361  Future Lifestyle Fashions Limited 1,453.7
330 324  Minda Industries Limited 1,453.0
331 - Bodal Chemicals Limited 1,440.7
332 279  Sharda Cropchem Limited 1,440.3
333 364  JMC Projects (India) Limited 1,421.3
334 212 Welspun India Limited 1,417.7
335 339  Astral Poly Technik Limited 1,414.5
336 335 Jamna Auto Industries Limited 1,397.8
337 395  Rashtriya Chemicals and Fertilizers Limited 1,391.7
338 207  lJindal Stainless Limited 1,390.4
339 163  Gujarat Mineral Development Corporation Limited 1,387.9
340 387  Deepak Nitrite Limited 1,380.4
341 351  Birla Corporation Limited 1,377.8
342 353  Inox Leisure Limited 1,334.6
343 352  Kalyani Steels Limited 1,320.5
344 318  Rallis India Limited 1,289.8
345 341  V.LP. Industries Limited 1,288.1
346 340  Isgec Heavy Engineering Limited 1,283.2
347 365  Transport Corporation of India Limited 1,276.4
348 348  Trent Limited 1,274.9
349 357  APL Apollo Tubes Limited 1,263.9
350 354  Time Technoplast Limited 1,262.3
351 333  Sheela Foam Limited 1,236.7
352 383  H.G. Infra Engineering Limited 1,235.7
353 317  Blue Star Limited 1,217.9
354 385  Automotive Axles Limited 1,215.5
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355 | 363 | Surya Roshni Limited | 1,208.8
356 377  Avadh Sugar & Energy Limited 1,198.7
357 431  Sundaram-Clayton Limited 1,196.6
358 - Varroc Engineering Limited 1,195.4
359 373  Ramkrishna Forgings Limited 1,193.1
360 402  Security & Intelligence Services (India) Limited 1,192.6
361 309  Srikalahasthi Pipes Limited 1,175.4
362 350  Ahluwalia Contracts (India) Limited 1,172.7
363 - | G Petrochemicals Limited 1,164.8
364 - Cera Sanitaryware Limited 1,150.5
365 376  Hatsun Agro Products Limited 1,148.5
366 97 Strides Pharma Science Limited 1,144.1
367 332  Savita Oil Technologies Limited 1,142.7
368 397  Parag Milk Foods Limited 1,140.5
369 359  EIH Limited 1,133.4
370 380  KIOCL Limited 1,118.6
371 346  Nilkamal Limited 1,112.3
372 - Sunflag Iron & Steel Company Limited 1,105.9
373 - Garden Reach Shipbuilders & Engineers Limited 1,099.4
374 418  Lumax Industries Limited 1,074.0
375 344  TVS Srichakra Limited 1,031.7
376 - Hikal Limited 1,030.7
377 345 VA Tech Wabag Limited 1,024.0
378 330 Goodyear India Limited 1,020.7
379 - HIL Limited 1,015.2
380 360  Siyaram Silk Mills Limited 1,011.6
381 447  Kirloskar Ferrous Industries Limited 981.1
382 405  Teamlease Services Limited 970.2
383 392 L. G. Balakrishnan & Bros Limited 966.5
384 - Power Mech Projects Limited 957.3
385 396  Capacit'e Infraprojects Limited 955.8
386 - Sandhar Technologies Limited 953.3
387 295  Laurus Labs Limited 949.9
388 374  Gabriel India Limited 949.9
389 336  SreiInfrastructure Finance Limited 946.7
390 - N R Agarwal Industries Limited 946.4
391 482  Tamil Nadu Newsprint and Papers Limited 943.9
392 410 Mahindra CIE Automotive Limited 939.0
393 421  Amber Enterprises India Limited 925.2
394 375  VRL Logistics Limited 919.2
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395 N Puravankara Limited | 917.7
396 316  Blue Dart Express Limited 876.0
397 415  Kirloskar Brothers Limited 873.2
398 - Aarti Drugs Limited 872.6
399 414  The Indian Hume Pipe Company Limited 863.1
400 370 Johnson Controls-Hitachi Air Conditioning India Limited 859.4
401 425  Filatex India Limited 848.5
402 420  Mahindra Logistics Limited 844.4
403 424  Heritage Foods Limited 834.4
404 390 Federal-Mogul Goetze (India) Limited 825.1
405 399  Steel Strips Wheels Limited 823.6
406 403 = G.M. Breweries Limited 823.0
407 241  BASF India Limited 817.2
408 435  MMTC Limited 814.3
409 384  JK Lakshmi Cement Limited 795.6
410 474 Shoppers Stop Limited 787.5
411 409  Century Enka Limited 765.8
412 422  Subros Limited 761.3
413 458  GE Power India Limited 760.5
414 406  Wheels India Limited 756.7
415 - Texmaco Rail & Engineering Limited 752.8
416 389  IFB Industries Limited 739.5
417 372  Raymond Limited 738.2
418 429  DCM Shriram Industries Limited 735.7
419 400  HSIL Limited 704.7
420 369  The India Cements Limited 694.4
421 - Orient Electric Limited 693.1
422 - Universal Cables Limited 690.0
423 - JTEKT India Limited 685.6
424 355  Sutlej Textiles and Industries Limited 657.0
425 404  ITD Cementation India Limited*** 655.0
426 481 . Nahar Spinning Mills Limited 651.2
427 - Everest Industries Limited 642.0
428 - Pennar Industries Limited 640.4
429 331  BEML Limited 634.9
430 398  Munjal Showa Limited 626.0
431 - Solara Active Pharma Sciences Limited 620.1
432 - V-Mart Retail Limited 616.3
433 325  Greenply Industries Limited 612.9
434 454 Future Consumer Limited 605.3
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435 | 329 | Indo Count Industries Limited | 592.2
436 381  Cosmo Films Limited 583.8
437 401  The Tinplate Company of India Limited 580.0
438 419  Man Industries (India) Limited 573.8
439 430  Dixon Technologies (India) Limited 563.7
440 - Action Construction Equipment Limited 561.6
441 - Fiem Industries Limited 554.9
442 442 LT Foods Limited 544.9
443 426  Jay Bharat Maruti Limited 521.7
444 368  Uflex Limited 516.6
445 427  Narayana Hrudayalaya Limited 500.8
446 349  Supreme Petrochem Limited 492.1
447 438  Orient Cement Limited 475.5
448 434 Nectar Lifesciences Limited 473.3
449 432  Eveready Industries (India) Limited 472.6
450 - Rane (Madras) Limited 472.4
451 416  Somany Ceramics Limited 463.2
452 467  Emami Paper Mills Limited 439.9
453 480  Adani Transmission Limited 424.0
454 449  Precision Wires India Limited 418.3
455 450  Asian Star Company Limited 405.7
456 465  Sakuma Exports Limited 358.8
457 417  Huhtamaki PPL Limited 348.8
458 463  Linde India Limited 334.9
459 455  IFB Agro Industries Limited 332.1
460 423 Mangalore Chemicals and Fertilizers Limited 328.8
461 343  Skipper Limited 312.1
462 459  Thangamayil Jewellery Limited 302.6
463 445  BGR Energy Systems Limited 290.5
464 145 Thomas Cook (India) Limited 264.7
465 428  lJindal Worldwide Limited 263.9
466 - Loyal Textile Mills Limited 257.3
467 460  Kkalpana Industries (India) Limited 256.2
468 - Banswara Syntex Limited 241.4
469 478  Future Enterprises Limited 240.2
470 439  Kothari Products Limited 203.6
471 128  Vakrangee Limited 201.8
472 - SML Isuzu Limited 195.7
473 446  Shankara Building Products Limited 164.3
474 456  Sangam (India) Limited 156.1
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475 | 461 | Tribhovandas Bhimji Zaveri Limited | 153.1
476 - Spencers Retail Limited 79.4
477 356  Deepak Fertilisers and Petrochemicals Corporation Limited 79.2
478 468  TVS Electronics Limited 74.4
479 473  Gokul Agro Resources Limited 51.2
480 413  INEOS Styrolution India Limited (124.7)
481 300  The Great Eastern Shipping Company Limited (194.7)
482 466  Nahar Industrial Enterprises Limited (215.8)
483 472  RSWM Limited (242.7)
484 411 = Wockhardt Limited (818.9)
485 440  Mukand Limited (841.1)
486 245  Godrej Industries Limited (907.3)
487 236  The Shipping Corporation of India Limited (1,219.9)
488 264  HT Media Limited (1,389.4)
489 94 Chennai Petroleum Corporation Limited (2,133.6)
490 433 Pricol Limited (2,279.3)
491 334  Welspun Corp Limited (2,772.1)
492 471  Jindal Poly Films Limited (3,530.1)
493 228  Tata Communications Limited (4,423.2)
494 486  Punjab & Sind Bank (5,434.8)
495 436  Electrosteel Castings Limited (6,358.6)
496 147  Piramal Enterprises Limited (8,619.8)
497 394  Bharti Airtel Limited (18,290.0)
498 103  IDFC First Bank Limited (19,441.8)
499 497  Union Bank of India (29,474.5)
500 500 Punjab National Bank (99,754.9)

Notes: * Name of the company has been changed from “NIIT Technologies Limited” to “Coforge Limited” with effect from August 3, 2020.
** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** ITD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.
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1 1 | Reliance Industries Limited | 4,053,220.0
2 3 Oil and Natural Gas Corporation Limited 2,029,925.6
3 2 State Bank of India 1,962,598.8
4 5 HDFC Bank Limited 1,492,063.5
5 4 Indian Qil Corporation Limited 1,086,575.1
6 8 NTPC Limited 1,074,081.7
7 7 ICICI Bank Limited 1,053,235.3
8 6 Bharti Airtel Limited 983,593.0
9 10 Tata Consultancy Services Limited 788,980.0
10 9 Vedanta Limited 778,800.0
11 14 Housing Development Finance Corporation Limited 773,554.7
12 11 Tata Steel Limited 727,297.1
13 13 Axis Bank Limited 666,763.0
14 12 Infosys Limited 627,110.0
15 15 Power Grid Corporation of India Limited 590,171.4
16 16 ITC Limited 579,497.9
17 18 Larsen & Toubro Limited 525,507.2
18 20 Wipro Limited 493,920.0
19 17 Hindalco Industries Limited 485,576.9
20 23 Bank of Baroda 464,690.0
21 21 Maruti Suzuki India Limited 461,415.0
22 22 GAIL (India) Limited 440,929.4
23 24 Power Finance Corporation Limited 432,879.9
24 25 Kotak Mahindra Bank Limited 429,004.5
25 19 Grasim Industries Limited 419,591.9
26 26 Punjab National Bank 412,049.0
27 - Steel Authority of India Limited 381,515.7
28 29 Bharat Petroleum Corporation Limited 367,376.8
29 35  JSW Steel Limited 351,620.0
30 28  REC Limited 343,029.4
31 31 Mahindra & Mahindra Limited 342,092.3
32 27 Hindustan Zinc Limited 336,050.0
33 30 Bharat Heavy Electricals Limited 313,998.6
34 36 HCL Technologies Limited 304,390.0




58

Ranking By Net Worth

Company Name

INDIA’S TOP 500 COMPANIES 2020

Net Worth (¥ Mn)

35 32 | Canara Bank 296,525.0
36 33 NHPC Limited 292,147.3
37 41 Hindustan Petroleum Corporation Limited 281,748.2
38 37 UltraTech Cement Limited 279,470.7
39 34 Oil India Limited 277,451.9
40 42 Indusind Bank Limited 266,859.7
41 40 NMDC Limited 259,515.3
42 44 Union Bank of India 242,522.0
43 45 General Insurance Corporation of India 233,610.6
44 43 DLF Limited 230,799.2
45 - Sun Pharmaceutical Industries Limited 228,436.1
46 48 Tata Motors Limited 221,625.2
47 51 Bajaj Auto Limited 217,799.0
48 49 Ambuja Cements Limited 210,125.3
49 50 Tech Mahindra Limited 206,474.0
50 52 Adani Ports and Special Economic Zone Limited 204,916.7
51 54 Bajaj Finance Limited 195,636.3
52 47 Piramal Enterprises Limited 195,252.4
53 55 Indian Bank 193,886.9
54 58 IDFC First Bank Limited 181,592.6
55 56 Lupin Limited 171,172.7
56 66 LIC Housing Finance Limited 162,592.7
57 57  The New India Assurance Company Limited 159,451.3
58 67 Shriram Transport Finance Company Limited 158,362.8
59 61 Cipla Limited 157,819.1
60 59  The Tata Power Company Limited 156,896.0
61 53 Bharti Infratel Limited 156,643.0
62 65 Coal India Limited 139,973.9
63 68 The Federal Bank Limited 132,730.4
64 71 Hero MotoCorp Limited 128,571.2
65 70 Dr. Reddy’s Laboratories Limited 126,841.0
66 63 NLC India Limited 125,113.3
67 76 Glenmark Pharmaceuticals Limited 119,420.9
68 72 Tata Chemicals Limited 117,962.1
69 80 Aurobindo Pharma Limited 113,506.2
70 74 SJVN Limited 112,387.8
71 230 Bandhan Bank Limited 112,017.5
72 84 Housing and Urban Development Corporation Limited 109,557.7
73 91 Mahindra & Mahindra Financial Services Limited 109,080.2
74 69 Hindustan Aeronautics Limited 108,485.2
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75 73 | Mangalore Refinery and Petrochemicals Limited 107,270.3
76 86 MRF Limited 106,533.0
77 90 ACC Limited 105,276.6
78 75 National Aluminium Company Limited 104,845.1
79 89 Container Corporation of India Limited 103,678.5
80 82 JSW Energy Limited 101,674.8
81 85 Petronet LNG Limited 100,660.7
82 101 = Muthoot Finance Limited 97,927.2
83 88 CESC Limited 97,640.7
84 92 Shree Cement Limited 95,973.9
85 81 Bosch Limited 91,175.0
86 96 Siemens Limited 90,436.0
87 100  Bharat Electronics Limited 90,189.1
88 102  Cadila Healthcare Limited 89,565.0
89 103  Torrent Power Limited 89,368.0
90 99 Asian Paints Limited 88,875.6
91 106  Ashok Leyland Limited 83,324.3
92 94  Tata Communications Limited 81,988.8
93 98  UPL Limited 79,720.0
94 109  Hindustan Unilever Limited 76,590.0
95 105  Apollo Tyres Limited 76,411.6
96 113  RBL Bank Limited 75,464.0
97 114  SBI Life Insurance Company Limited 74,601.4
98 115  PNB Housing Finance Limited 74,350.1
99 104  Gujarat State Fertilizers & Chemicals Limited 72,678.4
100 120  Zee Entertainment Enterprises Limited 71,314.0
101 124  Eicher Motors Limited 71,264.5
102 111  Biocon Limited 71,154.0
103 110  ICICI Prudential Life Insurance Company Limited 70,234.1
104 107  The Shipping Corporation of India Limited 69,812.1
105 118  Divi's Laboratories Limited 69,733.1
106 108  InterGlobe Aviation Limited 69,447.9
107 117  Motherson Sumi Systems Limited 64,382.0
108 116  The Karur Vysya Bank Limited 64,228.0
109 121 Shriram City Union Finance Limited 63,913.2
110 119 Jindal Saw Limited 63,655.1
111 128  Titan Company Limited 61,817.2
112 129  Cholamandalam Investment and Finance Company Limited 61,757.4
113 122  The Jammu and Kashmir Bank Limited 60,203.5
114 123  Exide Industries Limited 59,869.9
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115 | 130 | Guijarat State Petronet Limited | 57,440.1
116 125  Punjab & Sind Bank 57,014.0
117 137  Avenue Supermarts Limited 55,944.8
118 135  Alkem Laboratories Limited 54,652.1
119 139  Sun TV Network Limited 54,405.2
120 141  Bharat Forge Limited 53,982.2
121 133  The Karnataka Bank Limited 53,730.6
122 132  The South Indian Bank Limited 53,370.8
123 144  ICICI Lombard General Insurance Company Limited 53,204.6
124 127  The India Cements Limited 52,397.0
125 140  Vardhman Textiles Limited 52,391.0
126 164  Adani Transmission Limited 51,583.6
127 126  The Great Eastern Shipping Company Limited 50,657.2
128 158  Sundaram Finance Limited 50,438.1
129 143  Torrent Pharmaceuticals Limited 50,152.7
130 145  Gujarat Narmada Valley Fertilizers & Chemicals Limited 49,971.0
131 138  Godrej Consumer Products Limited 49,261.6
132 152  City Union Bank Limited 48,407.6
133 149  NCC Limited 47,567.8
134 170  Larsen & Toubro Infotech Limited 47,135.0
135 178  GFL Limited 47,089.8
136 155  Balkrishna Industries Limited 46,787.1
137 214  Graphite India Limited 46,534.2
138 153 ' Rajesh Exports Limited 45,627.6
139 148  The Indian Hotels Company Limited 44,837.4
140 156 = The Ramco Cements Limited 44,601.1
141 151  Tata Consumer Products Limited 44,218.2
142 167 = Manappuram Finance Limited 43,921.6
143 166 = Gujarat Alkalies and Chemicals Limited 42,966.5
144 146 = Gujarat Mineral Development Corporation Limited 42,855.1
145 134  Prestige Estates Projects Limited 42,499.0
146 169  Havells India Limited 42,425.3
147 154  Birla Corporation Limited 42,259.7
148 173  Pidilite Industries Limited 41,867.2
149 157 . Cummins India Limited 41,304.5
150 175  Indraprastha Gas Limited 41,298.5
151 177  GlaxoSmithKline Consumer Healthcare Limited** 40,947.1
152 181  Britannia Industries Limited 40,394.5
153 172 ABB India Limited 40,073.2
154 150  Dabur India Limited 39,688.2
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155 | 160 | Future Enterprises Limited | 39,582.2
156 - Ircon International Limited 39,495.4
157 179  SRF Limited 39,186.4
158 171  Apollo Hospitals Enterprise Limited 38,834.2
159 168  Oracle Financial Services Software Limited 38,803.7
160 189 . Future Retail Limited 38,519.5
161 174  Voltas Limited 37,4315
162 269  HEG Limited 37,190.0
163 180  Nestlé India Limited 36,737.4
164 187  NATCO Pharma Limited 35,632.0
165 190  DCM Shriram Limited 35,527.6
166 176  Mahindra CIE Automotive Limited 35,416.0
167 191  Marico Limited 35,080.0
168 183  Coromandel International Limited 34,339.3
169 188  Kansai Nerolac Paints Limited 34,244.7
170 201  TVS Motor Company Limited 33,473.2
171 196 = Amara Raja Batteries Limited 33,353.2
172 182  PTC India Limited 33,283.7
173 184  Cochin Shipyard Limited 33,186.7
174 163  Chennai Petroleum Corporation Limited 33,070.9
175 202  Mindtree Limited 33,060.0
176 209  Century Textiles and Industries Limited 33,055.5
177 162  Mphasis Limited 32,636.2
178 185  Strides Pharma Science Limited 32,568.0
179 161  Adani Enterprises Limited 32,488.2
180 199  Chambal Fertilisers and Chemicals Limited 32,405.4
181 224 Dilip Buildcon Limited 32,044.2
182 194  Maharashtra Seamless Limited 31,862.0
183 211  United Breweries Limited 31,818.9
184 208  AIA Engineering Limited 31,760.5
185 231 AU Small Finance Bank Limited 31,628.9
186 206  Kalpataru Power Transmission Limited 31,521.6
187 210  lpca Laboratories Limited 31,366.6
188 222 United Spirits Limited 31,315.0
189 204  MOIL Limited 30,827.1
190 - HDFC Asset Management Company Limited 30,707.2
191 197  Rashtriya Chemicals and Fertilizers Limited 30,347.0
192 219 Escorts Limited 30,228.6
193 212 Pfizer Limited 30,113.4
194 195  Srei Infrastructure Finance Limited 29,870.8
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195 | 198 | Trident Limited | 29,312.9
196 205 Nava Bharat Ventures Limited 29,069.9
197 243 ).K. Cement Limited 28,928.1
198 217  DCB Bank Limited 28,712.2
199 203  EIH Limited 28,550.9
200 186  Arvind Limited 28,161.2
201 220  CEAT Limited 27,510.4
202 216  Thermax Limited 27,358.5
203 232 KRBL Limited 27,174.5
204 240  Alembic Pharmaceuticals Limited 27,1241
205 280  Schaeffler India Limited 27,061.2
206 236  Godrej Properties Limited 26,570.5
207 238  Atul Limited 26,495.6
208 136  HDFC Life Insurance Company Limited 26,480.6
209 221  IRB Infrastructure Developers Limited 26,327.2
210 226  Quess Corp Limited 25,949.7
211 229  Varun Beverages Limited 25,889.4
212 215  Vakrangee Limited 25,865.5
213 223 Guijarat Industries Power Company Limited 25,707.4
214 301  Aarti Industries Limited 25,606.3
215 239  Magma Fincorp Limited 25,558.0
216 235  Nippon Life India Asset Management Limited 25,322.5
217 207  Finolex Industries Limited 25,284.2
218 251  KEC International Limited 24,943.4
219 225  Welspun India Limited 24,895.9
220 227  Jindal Stainless Limited 24,745.1
221 241  Finolex Cables Limited 24,396.7
222 255  L&T Technology Services Limited 24,359.0
223 247  Mahanagar Gas Limited 23,988.7
224 - RITES Limited 23,838.3
225 200  Electrosteel Castings Limited 23,781.0
226 245  Berger Paints India Limited 23,723.5
227 - CreditAccess Grameen Limited 23,650.6
228 234  Jubilant Life Sciences Limited 23,403.1
229 228  Brigade Enterprises Limited 23,070.5
230 233 Engineers India Limited 22,758.5
231 262  PllIndustries Limited 22,747.0
232 256  Bharat Dynamics Limited 22,685.5
233 249  Cyient Limited 22,365.0
234 250  Persistent Systems Limited 22,2119
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235 | 252 | Sanofi India Limited | 22,192.0
236 253  National Fertilizers Limited 22,190.2
237 260  Ashoka Buildcon Limited 22,120.3
238 237  BEML Limited 21,872.5
239 265  Gujarat Gas Limited 21,839.9
240 246  Uflex Limited 21,450.3
241 273 Whirlpool of India Limited 21,426.7
242 248  GlaxoSmithKline Pharmaceuticals Limited 21,424.2
243 258  Ajanta Pharma Limited 21,420.8
244 270  PNC Infratech Limited 21,152.0
245 294  Balrampur Chini Mills Limited 20,824.4
246 274  Endurance Technologies Limited 20,799.5
247 213  Sobha Limited 20,773.8
248 - PTC India Financial Services Limited 20,665.5
249 254  Emami Limited 20,644.0
250 284  JK Paper Limited 20,412.1
251 264  Sadbhav Engineering Limited 20,336.7
252 281  Abbott India Limited 20,085.9
253 285  JK Tyre & Industries Limited 19,951.2
254 244 KIOCL Limited 19,939.6
255 276  The Supreme Industries Limited 19,926.5
256 278  Syngene International Limited 19,672.0
257 289  GHCL Limited 19,519.5
258 272  Force Motors Limited 19,348.7
259 293  Sundram Fasteners Limited 19,070.5
260 279  Godfrey Phillips India Limited 18,962.7
261 275  Bayer CropScience Limited 18,834.0
262 296  3M India Limited 18,595.3
263 257  D.B. Corp Limited 18,319.7
264 321  Can Fin Homes Limited 17,821.9
265 298  WABCO India Limited 17,799.8
266 287  Kirloskar Oil Engines Limited 17,751.2
267 313  Honeywell Automation India Limited 17,474.6
268 306 Bata India Limited 17,465.3
269 295  Hexaware Technologies Limited 17,370.8
270 282  Thomas Cook (India) Limited 17,175.1
271 286  E.l.D.-Parry (India) Limited 17,135.0
272 307  Coforge Limited* 17,039.0
273 266  SKF India Limited 16,969.4
274 290  Trent Limited 16,967.9
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275 | 277 | Lakshmi Machine Works Limited | 16,903.6
276 309  Himadri Speciality Chemical Limited 16,772.3
277 303  J. Kumar Infraprojects Limited 16,675.0
278 292  Tamil Nadu Newsprint and Papers Limited 16,516.8
279 319  Phillips Carbon Black Limited 16,480.7
280 - Puravankara Limited 16,478.8
281 316  Future Lifestyle Fashions Limited 16,476.5
282 261  Welspun Corp Limited 16,370.1
283 271  Godrej Industries Limited 16,316.9
284 297  Hindustan Copper Limited 16,311.1
285 263  HT Media Limited 16,218.8
286 291  Deepak Fertilisers and Petrochemicals Corporation Limited 16,058.6
287 283  Redington (India) Limited 16,039.4
288 - Welspun Enterprises Limited 15,992.8
289 302  Laurus Labs Limited 15,909.0
290 353  Sterlite Technologies Limited 15,882.1
291 351  Hinduja Global Solutions Limited 15,757.6
292 318  Kajaria Ceramics Limited 15,659.8
293 320  Sarda Energy & Minerals Limited 15,656.5
294 267  NBCC (India) Limited 15,648.1
295 312  Dalmia Bharat Sugar and Industries Limited 15,497.5
296 310  JK Lakshmi Cement Limited 15,219.3
297 325  Ratnamani Metals & Tubes Limited 15,218.7
298 331  Jindal Stainless (Hisar) Limited 15,167.4
299 305  HSIL Limited 15,145.2
300 323  K.P.R. Mill Limited 15,112.0
301 311  MMTC Limited 14,892.5
302 - J.B. Chemicals and Pharmaceuticals Limited 14,845.6
303 - Zensar Technologies Limited 14,708.3
304 268  Jindal Poly Films Limited 14,588.6
305 299  Colgate-Palmolive (India) Limited 14,467.5
306 335  Himatsingka Seide Limited 14,449.6
307 336  HFCL Limited 14,435.7
308 352  Aditya Birla Fashion and Retail Limited 14,288.8
309 339  GET&D India Limited 14,279.9
310 315  Linde India Limited 14,268.1
311 337  Tube Investments of India Limited 14,250.2
312 330 Granules India Limited 14,232.3
313 343  KNR Constructions Limited 14,143.1
314 322  BASF India Limited 14,128.9
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315 | 314 | BGR Energy Systems Limited | 14,060.7
316 329  Godrej Agrovet Limited 13,908.8
317 324  Raymond Limited 13,688.1
318 326  Future Consumer Limited 13,678.1
319 333  Time Technoplast Limited 13,599.9
320 334  Isgec Heavy Engineering Limited 13,471.7
321 - Allcargo Logistics Limited 13,409.6
322 - Timken India Limited 13,407.4
323 300  Jagran Prakashan Limited 13,400.0
324 358  Jubilant FoodWorks Limited 13,237.2
325 344  Radico Khaitan Limited 13,149.4
326 332  Balmer Lawrie & Co. Limited 13,002.0
327 342  Carborundum Universal Limited 12,768.8
328 341  Srikalahasthi Pipes Limited 12,623.9
329 350 AsahiIndia Glass Limited 12,496.9
330 340  Rallis India Limited 12,483.6
331 364  Dhampur Sugar Mills Limited 12,431.0
332 327  Wockhardt Limited 12,266.3
333 356  PVR Limited 12,096.1
334 360 Gujarat Ambuja Exports Limited 12,082.4
335 304  Birlasoft Limited 11,842.3
336 354  Sharda Cropchem Limited 11,731.4
337 348  Narayana Hrudayalaya Limited 11,678.5
338 362  Castrol India Limited 11,656.6
339 372  Astral Poly Technik Limited 11,527.6
340 357  Surya Roshni Limited 11,519.3
341 365  TTK Prestige Limited 11,515.2
342 - Satin Creditcare Network Limited 11,514.2
343 359  Prism Johnson Limited 11,421.1
344 - Texmaco Rail & Engineering Limited 11,402.5
345 - Minda Corporation Limited 11,372.5
346 328  Akzo Nobel India Limited 11,344.0
347 - Varroc Engineering Limited 11,287.7
348 363  Apar Industries Limited 11,252.0
349 390  Maithan Alloys Limited 11,198.8
350 - Adani Gas Limited 11,114.8
351 407  Relaxo Footwears Limited 11,050.7
352 355 Nectar Lifesciences Limited 11,046.4
353 368  HeidelbergCement India Limited 11,039.1
354 394  West Coast Paper Mills Limited 11,035.2
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355 402 | Crompton Greaves Consumer Electricals Limited 10,984.8
356 369 Minda Industries Limited 10,979.5
357 367  Grindwell Norton Limited 10,868.3
358 388  Triveni Engineering & Industries Limited 10,782.9
359 373  Bajaj Electricals Limited 10,777.7
360 391  Godawari Power & Ispat Limited 10,775.0
361 375  India Glycols Limited 10,744.1
362 377  Avanti Feeds Limited 10,622.8
363 374  Deepak Nitrite Limited 10,578.4
364 361  Orient Cement Limited 10,535.1
365 346  Mukand Limited 10,534.5
366 395  Star Cement Limited 10,512.9
367 - Garden Reach Shipbuilders & Engineers Limited 10,383.1
368 - ICICI Securities Limited 10,344.1
369 382  APL Apollo Tubes Limited 10,077.8
370 371  Shoppers Stop Limited 9,776.5
371 387  Amber Enterprises India Limited 9,752.4
372 370  Greaves Cotton Limited 9,691.6
373 396  Century Plyboards (India) Limited 9,691.3
374 424  Inox Leisure Limited 9,638.6
375 - Solara Active Pharma Sciences Limited 9,624.5
376 366  Blue Star Limited 9,610.0
377 376  Indo Count Industries Limited 9,599.9
378 384  Century Enka Limited 9,548.7
379 381  Sutlej Textiles and Industries Limited 9,468.3
380 413  Tata Elxsi Limited 9,427.5
381 - Sunflag Iron & Steel Company Limited 9,404.5
382 386  Kirloskar Brothers Limited 9,402.7
383 403  JMC Projects (India) Limited 9,232.8
384 379 VA Tech Wabag Limited 9,167.1
385 399  Procter & Gamble Hygiene and Health Care Limited 9,090.6
386 410  V-Guard Industries Limited 8,996.6
387 404  Kalyani Steels Limited 8,905.7
388 397  GE Power India Limited 8,850.7
389 - Solar Industries India Limited 8,850.5
390 401  Nilkamal Limited 8,843.8
391 414 Venky’s (India) Limited 8,814.9
392 398  Nahar Spinning Mills Limited 8,769.6
393 392  Kothari Products Limited 8,731.2
394 409  Ramkrishna Forgings Limited 8,729.0
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395 | - | Navneet Education Limited | 8,719.6
396 - Seshasayee Paper and Boards Limited 8,677.6
397 400 Goodyear India Limited 8,671.2
398 419  Jyothy Laboratories Limited 8,539.5
399 412  Savita Oil Technologies Limited 8,516.0
400 411  Capacit'e Infraprojects Limited 8,431.3
401 405 LT Foods Limited 8,415.2
402 - Meghmani Organics Limited 8,379.7
403 422 Transport Corporation of India Limited 8,369.7
404 - Bodal Chemicals Limited 8,352.2
405 415  Parag Milk Foods Limited 8,251.0
406 438  ITD Cementation India Limited*** 8,167.0
407 - CRISIL Limited 8,089.3
408 406  Heritage Foods Limited 8,049.6
409 475  Hatsun Agro Products Limited 8,046.8
410 385  RSWM Limited 7,830.6
411 425  Galaxy Surfactants Limited 7,825.1
412 440  KEl Industries Limited 7,788.9
413 417  Gillette India Limited 7,783.6
414 - Power Mech Projects Limited 7,762.1
415 393  Page Industries Limited 7,749.9
416 478  Tata Metaliks Limited 7,670.8
417 - Andhra Paper Limited 7,638.1
418 421  Siyaram Silk Mills Limited 7,574.3
419 - Hikal Limited 7,562.2
420 420  Asian Star Company Limited 7,474.7
421 427  TVS Srichakra Limited 7,431.5
422 436  Ahluwalia Contracts (India) Limited 7,354.4
423 429  Federal-Mogul Goetze (India) Limited 7,334.1
424 455  Vindhya Telelinks Limited 7,305.0
425 439  Security & Intelligence Services (India) Limited 7,284.1
426 423  The Tinplate Company of India Limited 7,111.1
427 - Sandhar Technologies Limited 7,086.5
428 428  Man Industries (India) Limited 7,018.4
429 - Cera Sanitaryware Limited 7,001.6
430 434  Cosmo Films Limited 6,952.9
431 416  Nahar Industrial Enterprises Limited 6,939.0
432 426  Sundaram-Clayton Limited 6,887.0
433 454  Steel Strips Wheels Limited 6,816.9
434 471  Subros Limited 6,801.3
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435 451 | Sheela Foam Limited 6,690.8
436 - Pennar Industries Limited 6,649.9
437 437  Blue Dart Express Limited 6,647.7
438 452  H.G. Infra Engineering Limited 6,592.1
439 442  Kirloskar Ferrous Industries Limited 6,581.1
440 433  Skipper Limited 6,486.2
441 - HIL Limited 6,468.6
442 441  VRL Logistics Limited 6,459.4
443 430  Supreme Petrochem Limited 6,424.3
444 389  Pricol Limited 6,402.2
445 447 L. G. Balakrishnan & Bros Limited 6,357.6
446 - | G Petrochemicals Limited 6,287.3
447 431  INEOS Styrolution India Limited 6,232.6
448 449  IFB Industries Limited 6,206.5
449 453  Johnson Controls-Hitachi Air Conditioning India Limited 6,129.9
450 445  Munjal Showa Limited 6,106.3
451 465  Sudarshan Chemical Industries Limited 5,985.8
452 - Spencers Retail Limited 5,965.0
453 446  Somany Ceramics Limited 5,920.5
454 456  Gabriel India Limited 5,900.0
455 463  Gulf Oil Lubricants India Limited 5,867.4
456 - JTEKT India Limited 5,732.4
457 458  Wheels India Limited 5,686.1
458 450  Huhtamaki PPL Limited 5,564.8
459 - Polyplex Corporation Limited 5,556.3
460 462  V.I.P. Industries Limited 5,465.9
461 466  Automotive Axles Limited 5,384.4
462 467  TeamLease Services Limited 5,289.3
463 457  Sangam (India) Limited 5,268.1
464 464  The Indian Hume Pipe Company Limited 5,196.0
465 - Aarti Drugs Limited 5,185.7
466 468  Jamna Auto Industries Limited 5,145.0
467 483  Avadh Sugar & Energy Limited 5,085.2
468 469  Mabhindra Logistics Limited 4,988.4
469 460  Mangalore Chemicals and Fertilizers Limited 4,951.6
470 459  Tribhovandas Bhimji Zaveri Limited 4,941.4
471 - Fiem Industries Limited 4,766.5
472 - 10L Chemicals and Pharmaceuticals Limited 4,743.4
473 470  DCM Shriram Industries Limited 4,723.1
474 472  Filatex India Limited 4,720.8
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475 | - | Everest Industries Limited | 4,527.1
476 - Action Construction Equipment Limited 4,371.9
477 - Universal Cables Limited 4,253.2
478 - SML Isuzu Limited 4,135.9
479 - V-Mart Retail Limited 4,092.7
480 477  Jay Bharat Maruti Limited 4,040.6
481 480  Eveready Industries (India) Limited 3,766.9
482 479  IFB Agro Industries Limited 3,743.7
483 487  Lumax Industries Limited 3,722.4
484 488  G.M. Breweries Limited 3,668.2
485 485  Dixon Technologies (India) Limited 3,600.7
486 481  Jindal Worldwide Limited 3,456.1
487 380  Greenply Industries Limited 3,313.4
488 482  Shankara Building Products Limited 3,237.5
489 486  Kkalpana Industries (India) Limited 3,185.3
490 - N R Agarwal Industries Limited 3,123.5
491 - Rane (Madras) Limited 3,112.7
492 - Orient Electric Limited 3,065.8
493 - Banswara Syntex Limited 2,944.4
494 491  Precision Wires India Limited 2,654.3
495 490  Emami Paper Mills Limited 2,580.1
496 - Loyal Textile Mills Limited 2,181.4
497 492  Gokul Agro Resources Limited 2,096.3
498 495  Sakuma Exports Limited 2,037.8
499 496  Thangamayil Jewellery Limited 1,931.9
500 500  TVS Electronics Limited 869.8

Notes: * Name of the company has been changed from “NIIT Technologies Limited” to “Coforge Limited” with effect from August 3, 2020.
** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** ITD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.
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1 3M India Limited

2 ABB India Limited

3 Abbott India Limited

4 ACC Limited

5 Akzo Nobel India Limited

6 Ambuja Cements Limited

7 Apollo Tyres Limited

8 Arvind Limited

9 Ashok Leyland Limited

10 Asian Paints Limited

11 Bajaj Auto Limited

12 Balmer Lawrie & Co. Limited

13 Balrampur Chini Mills Limited
14 Bank of Baroda

15 Bata India Limited

16 Bayer CropScience Limited

17 BEML Limited

18 Berger Paints India Limited

19 Bharat Electronics Limited

20 Bharat Forge Limited

21 Bharat Heavy Electricals Limited
22 Bharat Petroleum Corporation Limited
23 Birla Corporation Limited

24 Blue Star Limited

25 Bosch Limited

26 Britannia Industries Limited

27 Carborundum Universal Limited
28 Castrol India Limited

29 CEAT Limited

30 Century Enka Limited

31 Century Textiles and Industries Limited
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32 Chambal Fertilisers and Chemicals Limited

33 Chennai Petroleum Corporation Limited

34 Cipla Limited

35 Colgate-Palmolive (India) Limited

36 Container Corporation of India Limited

37 Coromandel International Limited

38 Cummins India Limited
39 Dabur India Limited
40 DCM Shriram Limited

41 Deepak Fertilisers and Petrochemicals Corporation Limited

42 Dr. Reddy’s Laboratories Limited
43 E.l.D.-Parry (India) Limited
44 EIH Limited

45 Engineers India Limited

46 Escorts Limited

47 Exide Industries Limited

115  The Federal Bank Limited

48 Finolex Cables Limited

49 Finolex Industries Limited

50 Force Motors Limited
51 GAIL (India) Limited

52 GE T&D India Limited
53 Gillette India Limited

54 GlaxoSmithKline Consumer Healthcare Limited**

55 GlaxoSmithKline Pharmaceuticals Limited

56 Godfrey Phillips India Limited

57 Godrej Industries Limited

58 Goodyear India Limited

59 Grasim Industries Limited

116  The Great Eastern Shipping Company Limited

60 Guijarat Alkalies and Chemicals Limited

61 Gujarat Gas Limited

62 Guijarat Industries Power Company Limited

63 Gujarat Mineral Development Corporation Limited

64 Gujarat Narmada Valley Fertilizers & Chemicals Limited

65 Guijarat State Fertilizers & Chemicals Limited
66 HDFC Bank Limited

67 Hero MotoCorp Limited
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68 Hindalco Industries Limited

69 Hindustan Petroleum Corporation Limited
70 Hindustan Unilever Limited

71 Hindustan Zinc Limited

72 Honeywell Automation India Limited

73 Housing Development Finance Corporation Limited
117  The India Cements Limited

118  The Indian Hotels Company Limited

74 Indian Qil Corporation Limited

75 Indusind Bank Limited

76 Infosys Limited

77 Ipca Laboratories Limited

78 ITD Cementation India Limited***

79 Kansai Nerolac Paints Limited

80 Kotak Mahindra Bank Limited

81 Lakshmi Machine Works Limited

82 Larsen & Toubro Limited

83 LIC Housing Finance Limited

84 Mahindra & Mahindra Limited

85 Mangalore Refinery and Petrochemicals Limited
86 Marico Limited

87 Motherson Sumi Systems Limited

88 Mphasis Limited

89 Munjal Showa Limited

90 Nahar Spinning Mills Limited

91 National Aluminium Company Limited

92 Nestlé India Limited

93 NLC India Limited

94 Oil and Natural Gas Corporation Limited
95 Pfizer Limited

96 Pidilite Industries Limited

97 Piramal Enterprises Limited

98 Procter & Gamble Hygiene and Health Care Limited
99 Rallis India Limited

119  The Ramco Cements Limited

100  Rashtriya Chemicals and Fertilizers Limited
101  Reliance Industries Limited

102

Sanofi India Limited
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103  Schaeffler India Limited
104  Shree Cement Limited

105  Siemens Limited
106 SKF India Limited

107 SRF Limited
108  State Bank of India

120  The Supreme Industries Limited

109  Supreme Petrochem Limited

110  Tata Chemicals Limited

111 Tata Communications Limited

112 Tata Consumer Products Limited

113  Tata Motors Limited

121  The Tata Power Company Limited
114  Tata Steel Limited
122  Thermax Limited

123 Titan Company Limited

124  Torrent Pharmaceuticals Limited

125  UPL Limited

126  Vardhman Textiles Limited
127 Voltas Limited
128  Wipro Limited

129  Zee Entertainment Enterprises Limited

Notes:  ** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** |TD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.



dunQ bradstreet

Credibility & Business Insights Group

Give your business the advantage of D&B credibility reports
and enhance your reliability quotient with global stakeholders

With D&B Reports you get

- Customized Research Reports 0 Porter’s Five Forces Model

o D&B Global Rating o Corporate Linkage

0 Peer Comparison o Industry Benchmark Comparison
0 SWOT Analysis 0 Sensitivity Analysis

Get your D-U-N-S® Number - the most widely accepted global standard

for authenticating businesses along with your credibility report

Contact us: 022 4941 6666 | India@DNB.com

Visit dnb.co.in to learn more!

n@DunandBradstreetIndia | |1 @DNB_India | mDun & Bradstreet India



A GOVERNMENT OF INDIA MAHARATNA PSU
INDIA’S

ENERGY

www.powergridindia.com

Transformation capacity of 4,13,959MVA that’s transforming lives
POWERGRID is one of the World's largest Indian MAHARATNA power utilities,
engaged in power transmission business with the responsibility for planning, co-
ordination; supervision and control over inter-State Transmission System and
operation of National & Regional Power Grids. We ensure that the grid of prosperity
covers every part of the country.

POWER GRID CORPORATION OF INDIA LIMITED
(A Government of India Enterprise)

Corp. Office : "Saudamini", Plot No.-2, Sector-29, Gurugram, Haryana - 122 001
Regd. Office : B-9, Qutab Institutional Area, Katwaria Sarai, New Delhi-110016
CIN : L40101DL1989G0OI1038121

India’s Best Companies l*
To Work For 2019

T -
T Ecososue T g

» Transmission Lines >1,64,115 ckm * Sub-station 248 Nos. * System Availability >99% * All India Inter-Regional capacity more than 102,050 MW
« Transmission related consultancy to more than 150 domestic clients & Global footprints in 20 countries
+ Innovations : 1200 kV UHV System, Developed & Synchronized with Grid which is a First in the world




INDIA’S TOP 500 COMPANIES 2020 77

Listing of New Entrants

Company Name

1 Action Construction Equipment Limited

2 Adani Gas Limited

3 Cera Sanitaryware Limited

4 CreditAccess Grameen Limited

5 Fiem Industries Limited

6 Garden Reach Shipbuilders & Engineers Limited
7 HDFC Asset Management Company Limited
8 ICICI Securities Limited

9 IOL Chemicals and Pharmaceuticals Limited
10 Minda Corporation Limited

11 N R Agarwal Industries Limited

12 Orient Electric Limited

13 Rites Limited

14 Sandhar Technologies Limited

15 Satin Creditcare Network Limited

16 Solara Active Pharma Sciences Limited

17 Spencers Retail Limited

18 Universal Cables Limited

19 Varroc Engineering Limited

20 V-Mart Retail Limited

21 Welspun Enterprises Limited
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Listing - The Next 100

Listing - The Next 100

Company Name

81

1 Alicon Castalloy LiImited

2 Andhra Sugars LiImited

3 Arvind Fashions Limited

4 Asian Granito India LImited

5 AYM Syntex LImited

6 Bajaj Holdings & Investment Limited

7 Balasore Alloys Limited

8 Bannari Amman Spinning Mills Limited
9 Bannari Amman Sugars Limited

10 Bhansali Engineering Polymers Limited
11 Bharat Rasayan Limited

12 Chalet Hotels Limited

13 Clariant Chemicals (India) LImited

14 Competent Automobiles Company Imited
15 DCM Limited

16 Dhanlaxmi Bank LImited

17 Dhanuka Agritech Limited

18 Dollar Industries Limited

19 Dr. Lal Pathlabs Limited

20 Dwarikesh Sugar Industries LImited

21 Eclerx Services Limited

22 Elecon Engineering Company Limited
23 Elgi Equipments Limited

24 Ester Industries Limited

25 FDC Limited

26 Fine Organic Industries Limited

27 Flexituff Ventures International Limited
28 Fortis Healthcare Limited

29 Future Supply Chain Solutions LImited
30 Gallantt Ispat LImited

w
iy

Gallantt Metal Limited
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Company Name

32 Ganesha Ecosphere Limited

33 Garware Technical Fibres LiImited

34 Genus Power Infrastructures Limited

35 GIC Housing Finance Limited

36 Globus Spirits LiImited
37 Gokaldas Exports Limited

38 Gravita India LImited

39 Greenlam Industries Limited

40 HBL Power Systems Limited
41 HPL Electric & Power Limited

42 Indostar Capital Finance Limited
43 Info Edge (India) Limited
44 Insecticides (India) LImited

45 Intellect Design Arena Limited

46 lon Exchange (India) LImited
47 JBM Auto LImited

48 Just Dial LImited

49 Kamdhenu Limited
50 KCP Limited

51 Kiri Industries Limited

52 KSB Limited
53 KSE Limited
54 Lux Industries LiImited

55 Mafatlal Industries Limited

56 Mangalam Cement Limited
57 Mauria Udyog Limited

58 Mawana Sugars Limited

59 Mirza International LImited

60 Motilal Oswal Financial Services Limited

61 Munjal Auto Industries LImited

62 Navin Fluorine International Limited
63 NCL Industries Limited

64 Nitin Spinners Limited
65 NOCIL LImited

66 Oberoi Realty Limited
67 Omax Autos Limited

68 Panama Petrochem Limited

69 Pondy Oxides & Chemicals Limited
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Company Name

70 Prataap Snacks LImited
71 PSP Projects LImited
72 Ram Ratna Wires LImited

73 Renaissance Global Limited

74 Repco Home Finance Limited

75 Rico Auto Industries Limited
76 Rupa & Co. LImited
77 Sanghi Industries LImited

78 Sharda Motor Industries Limited

79 Sindhu Trade Links Limited

80 Sportking India Limited

81 Suprajit Engineering Limited

82 Tamilnadu Petroproducts Limited

83 Tata Steel Long Products LiImited
84 TCl Express Limited
85 TCNS Clothing Company Limited

86 Techno Electric & Engineering Company Limited

87 Technocraft Industries (India) Limited

88 Tejas Networks Limited
89 TGV Sraac Limited

90 Thirumalai Chemicals LImited
91 Tide Water QOil Co. (India) LImited
92 Tv18 Broadcast Limited

93 Unichem Laboratories Limited
94 Uttam Sugar Mills Limited
95 Vardhman Special Steels Limited

96 Vijay Solvex Limited

97 Vinati Organics LiImited

98 Visaka Industries Limited
99 Vishal Fabrics LImited
100 VST Industries Limited

Notes:  Apart from the usual list of India’s Top 500 Companies for FY19, Dun & Bradstreet has also compiled a list of an additional 100 companies,
labelled as ‘The Next 100". These are the 100 companies that immediately follow the Top 500 rankings. This list of 100 companies have been
compiled purely on the basis of their standalone total income during FY19. They have not been subjected to any further refining or exclusion
criteria as mentioned in the ‘Methodology’ section of this publication.
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Economy Update

The Indian economy had shown resilience in FY19 backed by some revival in private consumption and investment demand.
The growth momentum however faltered as the economy entered FY20 with sluggishness being witnessed on both demand
and investment fronts. The implementation of nationwide lockdown since March 25, 2020 consequent to the pandemic
that halted economic activities in both industry and services sectors aggravated the downfall. The initial supply-side shocks
had ripple effects on consumption and investment demand and the overall confidence level. D&B’s Business Optimism
Index for June 2020 exhibited the lowest level of optimism in last 18 years for net sales & new orders.

The Impact of COVID-19 that started as a supply shock, also triggered strong demand shocks
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Economic Impact

\ Supply shock

Source: Ministry of Finance & D&B Research

Indian Economy had entered downward spiral even before COVID-19 struck; with India’s GDP growth moderating from
7.1% y-o0-y in Q1 FY19 to 5.2% in Q1 FY20 and further downwards to 2.3% in Q4 FY20

Indian economy slowing down even before COVID-19 struck Faltering IIP growth points toward slowing Indian economy
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Indian economy had started losing steam during FY19 which was entrenched in FY20. In FY19, the slowdown in economic
activity was more pronounced in the industrial sector wherein excluding construction, all other components like mining,
manufacturing and electricity witnessed tepid growth largely due to the subdued demand conditions. Services sector on the
other hand remained resilientin FY19 on the back of strong growth in financial services, real estate and professional services
segment. The growth in construction and services sectors which had shown resilience in the previous fiscal witnessed
a downfall in FY20. This coupled with a substantial moderation in the growth of mining, manufacturing and electricity
sectors led the economy to move on a downward path even before the outbreak of COVID-19 in India. A healthy growth
in the agriculture sector on the back of normal monsoon also could not cushion the fall in the GVA growth during FY20.

Private consumption demand which had witnessed some revival in FY19 could not get further momentum and remained
muted in FY20. In FY19, while enhanced purchasing power, supported by low inflation and strong growth in personal &
consumer credit, supported private consumption demand, a slowdown in agriculture sector and labour-intensive exports
capped its further recovery. The private consumption demand continued to remain sluggish in FY20 owing to decelerating
rural and urban incomes subsequent to the lower food prices and depressed labour-intensive exports. The moderation
in private consumption demand was pronounced in the high frequency indicators like sales of passenger vehicles & two-
wheelers, consumer durables and domestic air passenger traffic. Moreover, tepid growth in government consumption
expenditure during FY19 and FY20 exacerbated the overall demand conditions.

Downfall in investment and stagnant consumption pulled down Government expenditure fails to revive consumption growth
GDP growth
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Note: consumption = GFCE + PFCE; investment = GFCF: Gross Fixed Capital Formation
GFCE: Government Final Consumption Expenditure; PFCE: Private Finance Consumption Expenditure
Source: MOSPI

There was a pick-up in investment activity during FY19 on the back of policy efforts like increased government spending
on the road sector and affordable housing, expediting resolution of distressed assets and addressing the NPA problem of
the banking sector. Nonetheless, since Q4 FY19, growth in investment demand started moderating and turned negative
from Q2 FY20 as production and imports of capital goods witnessed contraction during this period.
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Performance of major sectors (at 2011-12 constant prices; % y-o-y growth)

GVA GCF

FY18 FY19 FY18 FY19
Agriculture, forestry & fishing 5.9 2.4 6.3 8.0
Industry 6.3 4.9 1.2 17.5
Mining & quarrying 4.9 -5.8 19.1 14.9
Manufacturing 6.6 5.7 1.6 15.9
Electricity, gas, water supply & other utility services 11.2 8.2 -14.1 15.3
Construction 5.0 6.1 16.8 24.4
Services 6.9 7.7 14.5 7.2
Trade, hotels, transport, communication and services related to broadcasting 7.6 7.7 32.2 5.9
Financial, real estate & prof services 4.7 6.8 4.9 7.0
Public Administration, defence and other services 9.9 9.4 7.4 9.2
Total 6.6 6.0 9.4 10.5

GVA: Gross Value Addition; GCF: Gross Capital Formation
Source: MOSPI

Given the modest demand conditions, inflationary pressures eased in a broad-based manner during FY19 on account of
contracting food prices and easing fuel inflation during H2 FY19. The CPl inflation however started moving upwards in FY20
and even breached the RBI’s upper tolerance threshold of 6% between December 2019 to February 2020 due to spike
in vegetable prices particularly of onions. Fuel prices also started rising post December 2019 after being in the negative
territory between July 2019 to November 2019. On WPI front, surging global oil prices led to surge in WPI inflation during
the first half of FY19. However, thereafter receding global crude oil prices softened the WPI inflation.

Spike in vegetable prices drove CPI inflation above the RBI’s upper tolerance threshold during Q4 FY20
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88 INDIA’S TOP 500 COMPANIES 2020



Surge in fuel group inflation exert upward pressure on WPI inflation in FY19

% %

e Fuel s WP] - inflation (RHS)

Source: Ministry of Commerce

In view of eased inflationary pressures, stable global crude oil price outlook and moderating growth, the RBI reduced
the policy repo rate by 25 bps towards the end of FY19 from 6.5% as of August 1, 2018. The RBI’s monetary policy
stance continued to remain accommodative during FY20 and thereafter owing to weakening growth impulses and the
macroeconomic risks brought on by the COVID-19 pandemic. The credit offtake remained buoyant during H2 FY19 owing
to lowering of interest rates on fresh loans by banks. However, growth in credit-offtake moderated thereafter due to
resurgence in risk aversion amongst banks amidst slowing economy and weak demand for credit.

Bank credit that witnessed double digit growth of 13.6% in FY19 moderated substantially to 9.4% in FY20 given the
deceleration in credit-offtake across the board.

Growth in non-food credit moves downward in FY20

Source: Ministry of Commerce

On the external front, exports that had remained resilient in FY19, plunged 5% y-o-y in FY20 due to subdued global
demand amidst slowing global economy and increased protectionist policies in the global trade. Imports followed suit,
in fact showing a sharper decline in FY20 led by a fall in global crude oil prices and muted domestic demand, leading to
narrowing of merchandise trade deficit. The Indian rupee depreciated consistently in H1 FY19 due to higher global crude
oil prices and rise in foreign capital outflows. However, in H2 FY19, softening of global crude oil prices provided some
respite to the rupee. In FY20, the rupee continued to remain weak due to rising domestic & global growth concerns as
well as volatility in the global financial markets.
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India’s imports declining sharply than exports in FY20
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Indian economy had already entered the downward growth path before the COVID-19 struck. The outbreak of the
pandemic and the consequent implementation of the nationwide lockdown led to significant disruption in the economic
activity, turning the health crisis into an economic crisis. The government announced stimulus to support the economy.
The ¥ 20 trn worth of stimulus measures (10% of GDP) to support growth only entails a fiscal cost of a little more than 1%
of GDP, which indicates that most of the measures to support growth have been indirectly routed through the monetary
system or long-term structural measures. The RBI’'s monetary stimulus package were equivalent to 3.6% of GDP. The
RBI’s coordinated monetary measures comprised of 115 bps cut in repo rate since March 2020, term loan moratorium,
export credit support and Special liquidity facility to NBFCs, Micro Finance Institutions and Housing Finance Corporations.
Although India is expected to record a significant contraction during FY20 and downside risks to the economic growth
continue to remain, the mitigating measures taken by the government and the RBI will help in bringing Indian economy

FY16 FY17 FY18 FY19
Axis Title

B Exports MImports

Net FDI inflows
USS 43 bn
in FY20 against USS 30.7 bn
in FY19
Net Fll
Inflow of USS 1.4 bn in Fv20
against outflow of US$2.4 bn
in FY19
Forex Reserves
An accretion of US$ 59.5 bn

in FY20 against the depletion of
USS 3.3 bninFy19

Sectors pulling down growth in exports

Sector supporting growth in Exports

(y-0-y growth in %) FY18 FY19 FY20
Chemicals 14.6 16.5 29
Textiles 0.8 2.3 -8.6
Gems & Jewellery -4.3 -3.1 -10.8
Machinery 22.2 18.1 -1.8
Agri & allied products 13.2 3.0 -8.5

(y-0-y growth in %) FY18 FY19 FY20
Ores & minerals 1.5 8.9 27.7
Electronic Items 6.7 38.2 33.7

CAD
0.9% of GDP in FY20 against
2.1% of GDP in Fy19

Merchandise trade deficit

USS 157.5 bnin Fy20
agaisnt USS 180.3 bn in

Source: Ministry of Commerce, RBI

back on the recovery path.
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India’s Top 500:
20 Years of Excellence

Unravelling the Legacy of India’s Top 500 Companies

For more than two decades now, Dun & Bradstreet has been tracking the incredible growth story of the Indian economy.
Over the course of these years, Dun & Bradstreet has also been tracking the role of the Indian Corporate sector in this
growth story through its premier publication, India’s Top 500 Companies. The publication was first launched in 1997, at a
time when India had first began charting its course towards becoming one of the fastest growing economies in the world.
Since then, this publication has over the years earned the reputation of one of the most credible and comprehensive
compendiums on the Indian corporate sector and the most definitive ranking of large Indian corporates.

This year’s edition, India’s Top 500 Companies 2020, is the milestone 20th edition of the publication.

The India’s Top 500 Companies publication lists and profiles the Top 500 Companies among India’s large listed corporates,
on the basis of key parameters such as total income, net profit and net worth, among others. The companies are also
classified into nearly 60 sectors on the basis of their dominant business operations. This year’s edition will also showcase
the companies that have featured in all 20 editions of the publication thus far, as well as companies that have been
featured for the first time.

Significance of India’s Top 500 Companies

The significance of India’s Top 500 Companies can be gauged on many counts. It would not be wrong to say that India’s
Top 500 Companies represent the driving force of the Indian economy, since they contribute to nearly 20% of India’s GDP,
close to 30% of India’s exports and about 30% of the country’s tax revenues. These companies also play an important role
in providing livelihoods and in social upliftment. They provided employment to at least 5.4 mn people and spent at least
111 bn on CSR activities during FY19. This universe of companies also has a significant influence on the bourses, with the
aggregate average market capitalization of these Top 500 Companies accounting for about 85% of the aggregate market
capitalization of the BSE. These Top 500 Companies also have a rich history. Their combined corporate history of 22,000
years stand as a testimony to their rich legacy.

Over the past two decades, while the Indian economy has grown by more than 12 times, these companies have in fact

grown much faster, with a 15-fold rise in aggregate revenue and a 27-times expansion in market capitalization over the
same period.
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In the past few years, the Government of India has taken several measures like introduction of GST, implementation of
the Insolvency and Bankruptcy Code, further liberalisation of FDI policy, increased investment in infrastructure and the
recapitalisation of PSU Banks, amongst others in order to provide impetus to the economy. In addition, initiatives like, Jan
Dhan Yojana, Make in India, Digital India, Start-up India and Skill India were introduced to deliver sustainable development.
While the Indian economy appeared to be responding to these initiatives, the outbreak of COVID-19 pandemic delivered
an unprecedented shock to the economy. The pandemic has resulted in both supply and demand side disruptions, which
has turned the COVID-19 pandemic into an economic pandemic. While the fiscal and monetary stimulus measures are
expected to help in reviving the economy, the role of India’s corporate sector is also going to be critical in the path towards
economic recovery. India Inc., especially India’s Top 500 companies will play a major role in this endeavour through
investments, job creation, income generation and adoption of digital technologies, amongst others.

The year 2020 has undoubtedly been a challenging one for businesses. Nevertheless, as we gradually move closer to
emerging out of the lockdown situation, the crisis presents a huge opportunity for the Top 500 Companies to play a critical
role in mitigating the damage and reviving the economy.

The Significance of India's Top 500 Companies

India's Top 500
Companies
contribute to

~20%

of India's GDP

In FY19, forex earnings
of India's Top 500
Companies accounted

for 27 . 3%
of India's —
export of

S
services

The Top 500
Companies
contribute to

In FY19, India's
Top 500 Companies
spent at least

nearly 30% — % '] ']'] bn

of India's /
tax revenues @ on CSR

In FY19, India's
Top 500
Companies were
providing
employment to at

least 54 mn

people

India’s Top 500 Companies ‘Then and Now’: 1997 vs 2020

The India’s Top 500 Companies publication has evolved significantly over the course of 20 editions since 1997. The scope
of the publication has undergone a holistic transformation over the years, moving from profiling companies on the basis of
a single parameter to comprehensive analysis and comparison of leading corporates and sectors on the basis of financial
parameters, insights and views.

For instance, the first edition in 1997 included and ranked companies solely on the basis of market capitalisation. This
edition was dominated by public sector companies, who held seven out of the top ten positions in the overall rankings. In
the 1999 edition, the methodology was revised so as to include companies on the basis of their rankings on three criteria,
viz., income, net profit and net worth. Moving forward, in the year 2006, additional sections such as ‘Interviews’ and
‘Sectoral Classification’ were added as new features. Further in 2007, the edition of Top 500 companies added two more
features — financial comparison and insights on sectors for in-depth understanding of the companies.
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Comparative Snapshot: 1997 edition vs 2020 edition

Particulars 1997 edition 2020 edition
Total income of Top 500 Companies (3 Bn) 4,076.3 66,351.8
Total income-wise largest company (3 Bn) 554.0 6,090.5
Total income-wise smallest company (T million) 0.7 10,268.8
Aggregate Net Profit of Top 500 companies (T bn) 308.0 5,259.5
BSE Market Cap (% bn) 4,639.1 1,51,087.1
Aggregate Average market Capitalization of Top 500 companies (3 bn) 4,583.5 1,28,335.1
GDP (by expenditure/demand - spliced series) at current prices (base year 2011-2012) (% bn) 13,948.2 1,89,712.4
Top 500 companies Aggregate Average Market Capitalization-to-GDP ratio 32.9 67.6

Source: Dun & Bradstreet Research

In the 1997 edition of the publication, the aggregate total income of the universe of Top 500 Companies stood at3 4,076.3
bn. By the 2020 edition, this increased to ¥ 66,351.8 bn, which translates into a CAGR of 13.5%. What is interesting to
know is that the total income of the top-ranked company in the 2020 edition (%.6,090.5 bn) comfortably overshadows
the aggregate total income of all companies taken together in the first edition.

The aggregate net profit of Top 500 Companies grew from I 308 bn in the 1997 edition to ¥ 5,259.5 bn in the current
edition at a CAGR of 13.8%. Over the same period, the GDP (by expenditure/demand — spliced series; current prices: base
year 2011-2012) grew by 12.6% per annum. This demonstrates how the Top 500 Companies have been growing at a faster
pace than the economy and have been catalysts for India’s economic growth.

The list of India’s Top 500 Companies collectively constitute a major chunk of the Indian stock markets. Top 500 Companies
accounted for around 85% of the aggregate market capitalisation of all BSE-listed companies as on March 31, 2019. The
aggregate value of the average market capitalisation of Top 500 companies increased from< 4,583.5 bn in the 1997 edition
to ¥ 128.3 tnin the 2020 edition, reflecting a CAGR of 16.4%. It is interesting to know that three companies from the 2020
edition individually recorded an average market capitalisation which was higher than the aggregate value of the average
market capitalisation of the entire universe of Top 500 companies in the 1997 edition.

Private Sector Companies dominate the Universe of India’s Top 500 Companies

The first edition of India’s Top 500 Companies publication in 1997 featured 63 public sector undertakings and associate
companies (companies directly in control of central and state government, and their associate companies). This number
has shown only a slight decline over the years, with 60 public sector companies featuring in ‘India’s Top 500 Companies
2020’ publication. The aggregate total income of public sector companies grew from < 2,073.4 bn in the 1997 edition to ¥
27,385.8 bnin the 2020 edition, which translates into a CAGR of 12.4%. The aggregate net profit of public sector companies
grew at a rate of 10.5% per annum from ¥ 152.6 bn in the 1997 edition to ¥ 1,385.8 bn in the 2020 edition. The aggregate
value of the average market capitalisation of public sector companies rose ten-fold to ¥ 19,476.4 bn in the 2020 edition
from< 1,923 bn in the 1997 edition.
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Comparative Statistics of Public and Private Sector Companies: 1997 edition vs 2020 edition

Indicators

1997 edition

Public

Private

2020 edition

Public

Private

Public

Private

Number of companies 63.0 437.0 60.0 440.0
Avg market cap (% Bn) 1,923.0 2,660.5 19,476.4 1,08,858.7 11.1 18.4
Share in India’s Top 500 (Mcap) 42.0 58.0 15.2 84.8
Total Income (3 Bn) 2,073.4 2,002.9 27,385.8 38,965.9 12.4 14.4
Share in India’s Top 500 (TI) 50.9 49.1 41.3 58.7
Net Profit (¥ Bn) 152.6 155.4 1,385.8 3,873.7 10.5 15.8
Share in India’s Top 500 (NP) 49.5 50.5 26.3 73.7

Source: Dun & Bradstreet Research

While the number of public sector companies featured in the 2020 has remained largely unchanged since the 1997 edition,
their contribution in the aggregate value of all parameters has contracted over the years. In the inaugural 1997 edition, the
60-odd public sector companies accounted for nearly 50% of the aggregate value of all parameters. However, since then,
the share of public sector companies in the total income of Top 500 Companies has reduced to 41.3% in the 2020 edition.
Even more striking is the fact that the share of public sector companies in the aggregate net profit and aggregate average
market capitalisation has shrunk even more significantly, to as low as 26.3% and 15.2%, respectively. On a positive note,
this is more a reflection of the increasing influence of private sector companies and equitable growth than anything else.

The contribution of private sector companies featured in Top 500 Companies publication has shown a substantial
improvement over the years. The aggregate total income of these companies grew by 14.4% per annum, from ¥ 2,002.9
bn in the inaugural edition to ¥ 38,965.9 bn in the 2020 edition. Likewise, the aggregate net profit of private companies
rose from ¥ 155.4 bn in the 1997 edition to ¥ 3,873.7 bn in the current edition, reflecting a CAGR of 15.8%. Even when it
comes to the bourses, the aggregate average market capitalisation of private companies surged to ¥ 108.8 tn in the 2020
edition from ¥ 2,660.5 bn in the 1997 edition, reflecting a CAGR of 18.4%.

The Hallmark List: 129 Companies that have Featured in all 20 Editions of the Publication

The 2020 edition of the ‘India’s Top 500 Companies’ publication includes 129 companies which have featured in all the 20
editions of the publication. The fact that these 129 companies were able to maintain their growth trajectories and retain
their position over the years amidst ever-increasing competition and economic headwinds is quite remarkable. Hence, it
would not be wrong to label this list of companies as ‘The Hallmark List” and to refer to them as ‘consistent performers’.

companies have

consistently featured in

all editions of
India’s Top 500 Companies

INDIA’S TOP 500 COMPANIES 2020 97



Consistently-Featuring Companies Account for Lion’s Share in all Aggregates

The 129 companies that have featured in all editions of the India’s Top 500 Companies publication can be labelled as
heavyweights in terms of key parameters. Despite having less than 26% representation in the universe of Top 500 Companies,
they contribute heavily in terms of aggregate values of total income, net profit and average market capitalisation.

In the inaugural 1997 edition of India’s Top 500 Companies publication, these 129 companies collectively accounted for
around 67% of the aggregate average market capitalisation of Top 500 Companies and around 60% of the aggregate values
of total income and net profit. By the 2020 edition, these companies managed to hold on to around 50-52% share in the
aggregate values of the aggregate average market capitalisation and aggregate net profits and a 57% share in aggregate
total income.

Performance Trends of 129 Consistently-Featuring Companies

Indicators 1997 edition 2020 edition CAGR
Avg market cap (T Bn) 3,061.8 64,862.2 14.9
Total Income (3 Bn) 2,438.5 37,984.6 13.3
Net Profit (¥ Bn) 183.6 2,724.9 13.0

Source: Dun & Bradstreet Research

Contribution of Consistently-Featuring Companies in Key Parameters vis-a-vis Other Companies (2020 edition)

No. of Companies

Total Income

PAT

Avg Mcap

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M Consistent Performers H Other Companies

Source: Dun & Bradstreet Research

Another interesting fact to note is that this list of 129 companies features 24 public sector companies. Considering the
fact that all editions of the publication have consistently featured around 60 public sector companies, this statistic stands
testimony to the influence of the public sector and the important role it continues to play in India’s socio-economic
development.
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Listing of Consistently Featuring Companies

FY19
Company Name Total Income
: % (X Mn)
1 Indian Qil Corporation Limited Qil - Refining & Marketing 6,090,522.8
2 Reliance Industries Limited Oil - Refining & Marketing 3,943,230.0
3 Bharat Petroleum Corporation Limited Qil - Refining & Marketing 3,406,061.3
4 Hindustan Petroleum Corporation Limited Qil - Refining & Marketing 2,985,642.5
5 State Bank of India Banks 2,796,435.4
6 Oil and Natural Gas Corporation Limited Oil & Gas Exploration 1,171,735.6
7 HDFC Bank Limited Banks 1,165,979.4
8 Larsen & Toubro Limited Construction - Infrastructure Development 897,567.0
9 GAIL (India) Limited Gas - Processing, Transmission & Marketing 766,715.7
10 Infosys Limited Software and BPM 759,590.0
11 Tata Steel Limited Iron & Steel 730,160.0
12 Mangalore Refinery and Petrochemicals Limited QOil - Refining & Marketing 724,703.8
13 Tata Motors Limited Automobiles 717,574.2
14 Bank of Baroda Banks 560,651.0
15 Mahindra & Mahindra Limited Automobiles 553,029.7
16 Chennai Petroleum Corporation Limited Oil - Refining & Marketing 522,599.5
17 Wipro Limited Software and BPM 506,924.0
18 Hindalco Industries Limited Non Ferrous Metals 466,891.9
19 Housing Development Finance Corporation Limited Fls / NBFCs / Financial Services 433,780.1
20 Hindustan Unilever Limited FMCG 388,660.3
21 Hero MotoCorp Limited Automobile - Two/Three Wheelers 343,417.9
22 Bajaj Auto Limited Automobile - Two/Three Wheelers 318,992.7
23 Bharat Heavy Electricals Limited Engineering Projects/ Capital Goods 310,265.9
24 Ashok Leyland Limited Automobiles 291,648.9
25 Kotak Mahindra Bank Limited Banks 285,472.3
26 Indusind Bank Limited Banks 279,078.7
27 Hindustan Zinc Limited Non Ferrous Metals 229,000.0
28 Grasim Industries Limited Textiles 211,184.1
29 Titan Company Limited Gems & Jewellery 192,484.7
30 LIC Housing Finance Limited FIs / NBFCs / Financial Services 173,617.2
31 Asian Paints Limited Paints 166,705.9
32 ACC Limited Cement 149,398.5
33 Siemens Limited Engineering Projects/ Capital Goods 140,784.0
34 Coromandel International Limited Fertilisers 132,402.2
35 Cipla Limited Pharmaceuticals 129,515.3
36 Bosch Limited Auto Components 128,532.0
37 The Federal Bank Limited Banks 127,700.5
38 Apollo Tyres Limited Tyres 124,652.4
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FY19

Company Name Sector Total Income
| | . (Mn)

39 Bharat Electronics Limited Defence 122,541.4
40 Ambuja Cements Limited Cement 120,944.0
41 Shree Cement Limited Cement 119,674.0
42 National Aluminium Company Limited Non Ferrous Metals 118,251.9
43 Nestlé India Limited Food Products 115,511.9
44 Dr. Reddy’s Laboratories Limited Pharmaceuticals 108,639.0
45 Britannia Industries Limited Food Products 106,729.7
46 Exide Industries Limited Batteries 106,268.1
47 Chambal Fertilisers and Chemicals Limited Fertilisers 102,361.2
48 UPL Limited Agro Chemicals 92,200.0
49 Rashtriya Chemicals and Fertilizers Limited Fertilisers 89,651.4
50 The Tata Power Company Limited Power 86,794.3
51 Gujarat State Fertilizers & Chemicals Limited Fertilisers 84,881.9
52 Guijarat Gas Limited Gas - Processing, Transmission & Marketing 80,737.6
53 NLC India Limited Power 80,592.7
54 DCM Shriram Limited Diversified 77,713.7
55 Motherson Sumi Systems Limited Auto Components 77,678.0
56 Container Corporation of India Limited Transport & Logistics 72,161.4
57 Zee Entertainment Enterprises Limited Media & Broadcasting 70,473.0
58 Voltas Limited Consumer Durables & Appliances 69,557.4
59 CEAT Limited Tyres 68,866.0
60 ABB India Limited Power Equipment 67,741.3
61 Bharat Forge Limited Auto Components 66,860.1
62 Vardhman Textiles Limited Textiles 66,327.8
63 Dabur India Limited FMCG 65,479.3
64 Arvind Limited Textiles 65,398.1
65 SRF Limited Diversified 65,016.6
66 Pidilite Industries Limited Chemicals 62,861.7
67 Escorts Limited Automobiles 62,772.1
68 Marico Limited FMCG 62,720.0
69 Torrent Pharmaceuticals Limited Pharmaceuticals 61,444.4
70 Gujarat Narmada Valley Fertilizers & Chemicals Limited = Chemicals 61,165.6
71 Cummins India Limited Engineering Projects/ Capital Goods 59,517.7
72 The India Cements Limited Cement 56,589.6
73 The Supreme Industries Limited Plastic & Plastic Products 56,324.7
74 Berger Paints India Limited Paints 55,691.8
75 Tata Communications Limited Telecom Services 54,813.6
76 Kansai Nerolac Paints Limited Paints 52,355.0
77 GlaxoSmithKline Consumer Healthcare Limited** Food Products 52,146.1
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FY19

Company Name Sector Total Income
; X Mn)
78 The Ramco Cements Limited Cement 51,747.1
79 Blue Star Limited Consumer Durables & Appliances 48,068.1
80 Schaeffler India Limited Bearings 46,523.1
81 Tata Chemicals Limited Chemicals 45,378.0
82 Birla Corporation Limited Cement 45,046.6
83 Colgate-Palmolive (India) Limited FMCG 45,000.9
84 Balrampur Chini Mills Limited Sugar 43,285.2
85 GE T&D India Limited Power Equipment 42,771.2
86 Piramal Enterprises Limited Pharmaceuticals 41,177.2
87 Century Textiles and Industries Limited Paper & Paper Products 40,400.9
88 Castrol India Limited Specialty Oils & Lubricants 39,888.6
89 Abbott India Limited Pharmaceuticals 37,918.9
90 Force Motors Limited Automobiles 37,337.2
91 Ipca Laboratories Limited Pharmaceuticals 36,877.4
92 Thermax Limited Engineering Projects/ Capital Goods 36,639.0
93 Tata Consumer Products Limited Food Products 36,121.7
94 Mphasis Limited Software and BPM 35,526.1
95 BEML Limited Engineering Projects/ Capital Goods 35,041.8
96 Honeywell Automation India Limited Electrical Products 32,456.1
97 GlaxoSmithKline Pharmaceuticals Limited Pharmaceuticals 32,300.1
98 Guijarat Alkalies and Chemicals Limited Chemicals 32,221.5
99 Supreme Petrochem Limited Plastic & Plastic Products 32,038.0
100 Finolex Cables Limited Electrical Products 31,996.2
101  Deepak Fertilisers and Petrochemicals Corporation Limited = Chemicals 31,724.7
102 Finolex Industries Limited Plastic & Plastic Products 31,3289
103  SKF India Limited Bearings 31,269.1
104  Procter & Gamble Hygiene and Health Care Limited FMCG 29,998.4
105  Bata India Limited Footwear 29,969.9
106  Akzo Nobel India Limited Paints 29,606.0
107  The Great Eastern Shipping Company Limited Shipping 29,134.1
108  The Indian Hotels Company Limited Hotels 28,709.1
109  Sanofi India Limited Pharmaceuticals 28,605.0
110 3M India Limited Diversified 28,415.9
111  Lakshmi Machine Works Limited Engineering Projects/ Capital Goods 27,419.8
112 Bayer CropScience Limited Agro Chemicals 27,395.4
113  Godfrey Phillips India Limited Tobacco Products 27,229.0
114  Engineers India Limited Engineering Projects/ Capital Goods 26,710.3
115  Nahar Spinning Mills Limited Textiles 23,212.8
116 Pfizer Limited Pharmaceuticals 22,514.1
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FY19

Company Name Sector Total Income
; X Mn)

117 Godrej Industries Limited Chemicals 21,973.5
118  E.l.D.-Parry (India) Limited Sugar 20,619.5
119  Gujarat Mineral Development Corporation Limited Mining - Metals & Minerals 20,322.7
120  Goodyear India Limited Tyres 19,936.2
121 Gillette India Limited FMCG 18,787.5
122 Balmer Lawrie & Co. Limited Diversified 18,739.3
123 ITD Cementation India Limited*** Construction - Infrastructure Development 18,529.2
124 Century Enka Limited Textiles 18,229.3
125 Carborundum Universal Limited Others 18,130.1
126 Rallis India Limited Agro Chemicals 17,071.9
127  Munjal Showa Limited Auto Components 16,972.2
128  EIH Limited Hotels 16,314.1
129 Gujarat Industries Power Company Limited Power 15,242.7

Notes:  ** “GlaxoSmithKline Consumer Healthcare Limited” has been amalgamated with “Hindustan Unilever Limited” with effect from April 16, 2020.

*** |TD Cementation Limited.'s financials have been annualized for the purpose of shortlisting, ranking and profiling.
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India’s Top 500

Companies: Snapshot

of FY19

This section dwells on the performance of India’s Top 500 Companies during FY19. Accordingly, it makes use of key
observations and trends derived through an in-depth analysis of key financial parameters for the years FY19 and FY18.

Manufacturing/Industry sectors Dominate the Universe of Top 500 Companies in FY19

The 2020 edition of the India’s Top 500 Companies publication features as many as 327 companies classified under
manufacturing/industry. These companies dominated the universe of Top 500 Companies in all respects, accounting for
a whopping 65% of the aggregate total income, 62.4% of the aggregate net profit and 51.5% of the aggregate average

market capitalization.

Interestingly, while accounting for barely one-fourth of the universe of Top 500 Companies, service sector companies (129)
contributed to more nearly one third of the aggregate total income and aggregate net profit of Top 500 Companies during

the year. They also accounted for nearly 41% of the aggregate average market capitalization.

Contribution of Agro-based, Manufacturing/Industry and Service Sector Companies

Sectors No. of Total Income Share in Total PAT FY19 Share in PAT Mkt Cap FY19 Share in Mkt
Companies FY19 (X bn) Income (%) (% bn) (%) (% bn) Cap (%)
Agro-based 44 2,862.7 4.3 282.6 5.4 9,700.4 7.6
Manufacturing/Industry 327 43,099.3 65.0 3,283.3 62.4 66,153.5 51.5
Services 129 20,389.8 30.7 1,693.6 32.2 52,481.2 40.9

Source: Dun & Bradstreet Research

Contribution and influence of various sectors within the Universe of Top 500 Companies
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Source: Dun & Bradstreet Research
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Nine out of Top 10 Sectors Post Double-Digit Growth in Total Income in FY19

India’s Top 500 Companies reported a healthy 15.3% growth in aggregate total income during FY19. The aggregate net
profit also reflected a healthy growth, at 16%.

For further analysis, Dun & Bradstreet classified the universe of Top 500 Companies into sectors on the basis of their
dominant business operations during FY19. The top 10 sectors on the basis of total income accounted for 67.6% of the
aggregate total income of the Top 500 companies. The largest sector, namely Oil — Refining & Marketing reported a robust
21.3% growth in total income during the year, spurred by higher refinery throughput and higher consumption of petrol
and petroleum products during the year. At the bottom-line level, however, the aggregate PAT declined by nearly 10%
due to higher inventory losses vis-a-vis the preceding year lower refinery margins. Banking, the second largest sector,
had a good performance during the year at both topline as well as bottom-line levels. While its aggregate total income
grew by 11.3%, the aggregate PAT rose three-fold. This was largely due to a decline in stressed assets for the first time in
seven years. Particularly in the case of PSU banks, their recapitalization and reduction in provisioning helped lift the sector.

The Software & BPM sector registered a rise of 15.9% in income during FY19, led by robust growth in IT & ITeS exports. The
Construction —Infrastructure Development sector saw its total income improve by 21% as the government’s push through
higher budgetary allocation coupled with increased private sector participation and growing foreign direct investments
provided the required tailwinds.

Barring the Power sector, all sectors within the top 10-sectors posted a double-digit growth in total income in FY19. The
total income of the Power sector grew by a modest 5% during the year.

Top 10 contributing sectors in terms of total income

sectors ot QU TRGENE Buiie | Bty || S
FY19 (%) FY19 (%) FY19 (%)

Oil - Refining & Marketing 6 17,672.8 653.4 21.3 (9.8) 26.6
Banks 23 9,178.3 306.9 11.3 280.2 13.8
Software and BPM 19 3,566.6 724.0 15.9 7.6 5.4
Iron & Steel 15 2,610.9 226.5 15.3 118.9 3.9
Automobiles 7 2,562.3 169.5 10.3 27.8 3.9
FIs / NBFCs / Financial Services 23 2,115.7 443.8 15.4 20.7 3.2
Insurance 6 2,078.7 76.0 13.8 (25.3) 3.1
Power 11 1,980.9 311.7 5.0 345 3.0
Construction - Infrastructure Development 20 1,602.2 112.5 21.0 21.6 2.4
Pharmaceuticals 32 1,450.2 180.8 15.7 14.1 2.2

Source: Dun & Bradstreet Research

Forex Earnings of Top 500 Companies increase by 21.1% in FY19

Over the past few decades, the contribution of foreign exchange earnings to India’s GDP has improved significantly.
Way back in 1972-73, the share of India’s export of goods and services stood at just around 4%. Since then, its share has
increased to nearly 20% in 2018-19. This growth can be largely attributed to the liberalization programme, Foreign Trade
Agreements and favourable foreign trade policies.
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Table: Top 10 contributing sectors in terms of foreign exchange earnings

Sectors

Foreign Exchange
Earnings (3 bn)

FY19

Foreign Exchange
Earnings (3 bn)

(%y-o0-y change)

Contribution to
Aggregate of Top
500 Companies (%)

Software and BPM 3,204.5 2,639.7 21.4 31.2
Qil - Refining & Marketing 2,772.7 2,178.1 27.3 27.0
Pharmaceuticals 783.0 650.7 20.3 7.6
Gems & Jewellery 419.1 301.4 39.0 4.1
Non Ferrous Metals 256.1 198.7 28.9 2.5
Mining - Metals & Minerals 238.0 257.8 (7.7) 2.3
Iron & Steel 2334 291.2 (19.9) 2.3
Textiles 213.4 172.2 23.9 2.1
Construction - Infrastructure Development 185.9 283.9 (34.5) 1.8
Automobiles 167.5 131.2 27.7 1.6

Source: Dun & Bradstreet Research

In FY19, the total foreign exchange earnings of India’s Top 500 Companies stood at ¥ 10,263.4 bn, which was 21.1% more
than the previous year. During FY19, the top 10 export-oriented sectors among India’s Top 500 Companies collectively
accounted for nearly 83% of the aggregate value of foreign earnings of the Top 500 companies. Collectively, their forex
earnings grew by 18.8% vis-a-vis the previous year.

Among the top contributing sectors, the Software & BPM, Oil — Refining & Marketing, Pharmaceuticals and Gems &
Jewellery sectors recorded double-digit growth in forex earnings over the previous year. On the flipside, Mining — metals
& minerals sector reported a drop of 52.7% in forex earnings on account of lower commodity prices and subdued global
demand. Exports of high-grade iron ore as well as pellets remained lower amidst sluggish demand, primarily from China.
Prolonged trade tensions and protectionist policies in overseas markets have also dented exports, including those of the
non-ferrous metals sector, which posted a 24.8% decline in forex earnings in FY19.

In the Spotlight: Analyzing the Performance of New Entrants

New Entrants Grow Twice as Fast as Entire Universe of Top 500 Companies

The 2020 edition of the India’s Top 500 Companies publication features 21 companies that have been included in the
universe of Top 500 Companies for the first time ever. These companies are spread across various sectors, with the majority
belonging to Auto Components (4 companies), FIs/NBFCs/Financial Services (4), Electrical Products (2), Pharmaceuticals
(2) and Retail (2). Of these 21 new entrants, two belong to the public sector.

Category Growth in Tl - FY19 (%) Growth in PAT - FY19 %
‘ New Entrants (21 companies) 32.1 36.1 ‘
‘ Overall 500 Companies 15.3 16.0 ‘

The 21 new entrants collectively account for less than 1% of the aggregate total income of Top 500 Companies during FY19.
However, in terms of growth, these new entrants have outperformed the rest of the Top 500 companies, reporting growth
twice as fast as the universe of Top 500 Companies. The aggregate value of total income of these companies grew by an
impressive 32.1% in FY19 as against an overall growth of 15.3% of all Top 500 Companies taken together. Similarly, the
aggregate net profit of the new entrants during FY19 grew by 36.1% as compared to a much slower growth 16% recorded
by all Top 500 Companies at an aggregate level.
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21 New Entrants grow twice as fast as the Entire Universe of Top 500 Companies

Comparison of Growth Trends - New Entrants vs Top 500 Companies
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Listing of New Entrants

FY19

SrNo | Company Name Sector . Total Income
‘ | . R Mn)
1 Varroc Engineering Limited Auto components 26,246.4
2 Minda Corporation Limited Auto Components 24,118.4
3 Spencers Retail Limited Retail 22,149.8
4 Rites Limited Engineering Projects/ Capital Goods 21,641.7
5 HDFC Asset Management Company Limited Fls / NBFCs / Financial Services 20,967.8
6 Sandhar Technologies Limited Auto Components 20,432.7
7 Adani Gas Limited Gas - Processing, Transmission & Marketing 19,101.7
8 Orient Electric Limited Electrical Products 18,739.3
9 Welspun Enterprises Limited Construction - Infrastructure Development 17,940.4
10 ICICI Securities Limited FIs / NBFCs / Financial Services 17,258.0
11 10L Chemicals and Pharmaceuticals Limited Pharmaceuticals 16,957.0
12 Garden Reach Shipbuilders & Engineers Limited Others 15,576.6
13 Fiem Industries Limited Auto Components 14,448.6
14 V-Mart Retail Limited Retail 14,396.7
15 Universal Cables Limited Electrical Products 14,285.4
16 Solara Active Pharma Sciences Limited Pharmaceuticals 13,740.5
17 Satin Creditcare Network Limited Fls / NBFCs / Financial Services 13,730.4
18 Cera Sanitaryware Limited Glass and Ceramics 13,592.4
19 Action Construction Equipment Limited Engineering Projects/ Capital Goods 13,521.9
20 N R Agarwal Industries Limited Paper & Paper Products 13,266.0
21 CreditAccess Grameen Limited Fls / NBFCs / Financial Services 12,833.2
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Economic Headwinds Halt the Momentum of Top 500 Companies in FY20

In order to assess whether the Universe of Top 500 Companies were able to sustain the momentum of FY19 into FY20,
Dun & Bradstreet identified 490 companies which had consistently published their audited annual interim financials for
FY18, FY19 and FY20.

y-0-y comparison

Parameters (% change over previous year)

FY19 FY20
Total Income 16.7 0.3
Total Expenses 17.4 1.0
PAT 17.0 (13.4)

Source: Dun & Bradstreet Research

Based on our analysis, these 490 companies posted a 16.7% gain in their aggregate total income in FY19. Their performance,
however, stumbled in FY20. The economy was already going through a slowdown, throughout a major part of FY20, which
was exacerbated by the imposition of a nationwide lockdown in the wake of the COVID-19 pandemic, which brought
economic activity to a grinding halt.

The aggregate total income, which had increased by nearly 17% in FY19, remained flat during FY20. This was largely due to
sharp declines in the total incomes of the Oil — Refining & Marketing, Iron & Steel and Automobiles sectors. Furthermore,
net profit dropped 13.4% in FY20 as against a 17% rise a year ago. This was even before the full impact of COVID-19 began
to reflect on the overall demand, which points to an economy that was already struggling.

India Inc’s Response to COVID-19

The novel coronavirus (COVID-19) is being considered as a major disruptor the world has witnessed in recent times.
The virus, which reportedly originated in Wuhan, China in December 2019, quickly spread to other parts of the globe,
prompting the World Health Organization (WHO) to declare it as a global pandemic. So far, the outbreak has claimed the
lives of 729,000 people and infected over nearly 20 mn people worldwide.

Beyond health, the dramatic spread of COVID-19 has completely transformed all other aspects of human life, compelling us
to change the way we work, play and even interact with each other. Several countries scrambled to contain the pandemic,
imposing strict lockdowns to contain the infection and bringing almost all economic activity to a grinding halt.

Economy Matters

As per latest IMF estimates (June 2020), the global economy is expected to contract by 4.9% in 2020, marking the steepest
slowdown since the Great Depression of the 1930s.

While advanced economies have been hit harder, emerging and developing economies seem to be better placed in
comparison. Emerging markets and developing economies are expected to shrink by 3%, with India’s growth estimated to
decline by 4.5%. China, which lifted its lockdown in April 2020 and started gradually opening up its economy, is expected
to grow 1% in 2020.

The sectors that were hit the hardest include oil & natural gas, aviation, travel & tourism, industrial metals and food &

beverages. Governments across the world have come forward with stimulus packages and other financial incentives
to support businesses. As noted by the World Economic Forum, ‘supporting SMEs and larger businesses is crucial for
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maintaining employment and financial stability’. The Indian Government also announced a host of measures to provide
much-needed support to the corporate sector, with the economic stimulus package being 10% of the GDP. Going forward,
as social-distancing continues to be the norm amidst the prevailing uncertainty, it will take some time for consumer
behavior to normalize and the economy to go back on track.

Digital Rules

Companies have been struggling to curtail the impact of the pandemic on their businesses and at the same time, protect
their employees and customers from the virus. Evidently, companies that had invested in digitization early on have emerged
as winners. For others, it is the only way to survive — the pandemic has created a sense of urgency and further accelerated
the push towards digital transformation.

Amidst the nation-wide lockdown, as offices were shut, many companies promptly switched to the work-from-home
mode. Even now, as lockdowns are being lifted gradually, companies are exercising caution — opening up offices with
limited workforce and encouraging employees to work remotely as much possible. IT services firms were among the
first to transition to a work-from-home

model even before a national lockdown PROJECTIONS
was announced. Some of them have been _(real GDP, annual percent change) 2019 2020 2021

able to run 99% of their IT services and a  ghlddCRELLELL

Advanced Economies

major part of their operations from home

with zero impact on client delivery. Digital Ll S e if) s
. . . Euro Area 13 -10.2 6.0

solutions providers, meanwhile, have
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) . o France 1.5 -12.5 7.3
like cloud computing and mobility as Italy 03 -128 6.3
clients are adopting remote-working. Spain 2'0 12.8 6.3
Japan 0.7 -5.8 2.4
Redesigning Business Models United Kingdom 14 -102 6.3
Given the prevalent conditions, life would  Ccanada 1.7 -8.4 4.9
no longer be the same for businesses Other Advanced Economies 1.7 -4.8 4.2
even after the pandemic ends. In this JEUMEAREAYERLCSRSYEAE [ofol -4 Lelelslelnl (=S 3.7 -3.0 5.9
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the new norms are the ones that will have India 4.2 -4.5 6.0
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exploring new business opportunities Emerging and Developing Europe 2.1 -5.8 4.3
. Russia 13 -6.6 4.1

to expand their revenue streams. Food
. . Latin America and the Caribbean 0.1 -9.4 3.7
delivery operators Zomato and Swiggy, Brazil 11 9.1 3.6

razi . -9. .

for i.nstance,' launched grocery delivery Mexico 03 ‘05 33
services during the early phase of the Middle East and Central Asia 1.0 -4.7 3.3
nationwide lockdown. In a similar move, ¢_/ i A opia 0.3 6.8 31
Domino’s Pizza joined hands with ITC for Sub-Saharan Africa 3.1 e 3.4
the delivery of essential goods. Swiggy also  Njgeria 29 5.4 26
tied up with ridesharing company Uber  South Africa, 0.2 -8.0 35
to ferry small items such as lunchboxes, Low Income Developing Countries 5.2 -1.0 5.2

office documents and others within city  Source: IMF, World Economic Outlook Update June 2020
limits. Several retailers leveraged their  Note: For India, data and forecasts are presented on a fiscal year basis, with FY2020.2021

e-commerce presence to serve customers starting in April 2020. Indi’s growth is -4.9% in 2020 based on the calender year.
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even as stores were closed to public. Meanwhile, a host of manufacturers of alcoholic beverages have started manufacturing
hand-sanitizers amidst its rising shortage.

Being Humane

In these trying times, companies have come to the fore, lending a helping hand to citizens and the Government in the fight
against the pandemic. Several companies have donated a sizeable chunk of their annual CSR budgets towards COVID-19
relief measures, including the PM-Cares Fund. From providing sanitizers, masks, ventilators and PPE kits to setting up
dedicated hospital beds and other medical facilities, delivering free meals to the needy or providing assistance to the
medical fraternity, Corporate India has risen up to the challenge.

Ensuring Employee Wellbeing

With employees working remotely, ensuring physical and mental health of employees has been a priority. Companies
are also encouraging staff to take up e-learning to upgrade their skills and to keep them productively engaged. For those
who cannot entirely work away from office, employers are implementing various protocols, such as staggered shifts,
social distancing, safety equipment, sanitization, etc., to ensure safety. For employees, who fear exposure to the virus,
special leave provisions have been introduced to ensure quarantine does not affect their payout. Tata Steel, for instance,
has been encouraging vulnerable employees like expecting mothers to take full-paid leave as long as needed, if they are
unable to work from home.
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How has the performance of the ferro-
alloys industry been and how does
Maithan Alloys fit into this ecosystem?

The growing construction industry in
emerging economies of the Asia-Pacific
region is a critical factor influencing the
growth of the ferro-alloys industry. The
global ferro-alloys market is poised to
exceed USS$70 billion by 2025.

30-40% of the ferro alloys manufactured
in India are exported. The Indian market
size for Manganese Alloys stands at
~2.8 million tonnes.<The industry is
fragmented with “about 80 players,
mostly small unlisted producers and a
few large companies. Maithan Alloys,
with a differentiated business model
and a strong product portfolio, enjoys
the position of preferred supplier in
this competitive market with a market
share of 8%.

Maithan Alloys has been one of the
leading players in Ferro Alloys industry.
How has the journey of Maithan Alloys
been since its inception?

It was a dream of our founder and

Y 4

maithan alloys Itd

SUBODH AGARWALLA

Whole - Time Director & CEO
IIT-BHU & lIM-Bangalore

Maithan Alloys Limited

current Chairman, Mr. S.C. Agarwalla,
to establish a scalable business that will
make its mark in India’s then emerging
steel industry. It was this dream that
marked the beginning of a journey from
where there has been no looking back.

We started our journey with a 10 MVA
capacity in West Bengal in 1997. This
was slowly but consistently scaled up
to 49 MVA within a decade. In the next
decade, we set-up a 16 MVA capacity
in Meghalaya and a 72 MVA capacity at
Visakhapatnam.

Who are your major clients?

Our client base across India is marked
by long-term relationships with SAIL
and Tata Steel. Other
clients are

prominent
Steel,
Vedanta (Electrosteel), JSW, JSPL and
JSL. Almost 100% of our domestic sales

domestic Essar

are to clients who have been associated
with us for over seven years. SAIL is the
biggest customer and contributes to
more than 75% of our current domestic

revenues.
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£ £ The strengthening of our value systems over the
years has helped us grow to be India’s leading
manganese alloys company. The complete trust
of our employees and the endless support of our
customers has helped us keep going ahead.

the
has

What has

philosophy

been company
that helped it
command respect and achieve success
over the past two decades?

The strengthening of our value systems
over the years has helped us grow to
be India’s leading manganese alloys
company. Our journey has been
dotted with several new customers,
certifications and manufacturing units.
The complete trust of our employees
and the endless support of our
customers has helped us keep moving
forward. Our people are our biggest
asset and our success depends on
them. We are committed to providing
a positive, productive environment
to our employees and strive to make
Maithan Alloys a great place to work. In
our dictionary, ‘getting bored’ does not
exist - we adopt new technology only
after visualizing enhancements to our

business proposition.

The infrastructure industry has seen
many ups and downs in recent past.
What has been your strategy for cost
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optimization in such conditions?

Many factors contribute to making a
company a ‘low cost producer’ in the
commodities market:

a) Minimizing logistics cost: We worked

out the best possible location
for setting up the manufacturing
facility in a potentially large but

geographically constrained market.

b) Control on fixed costs: We procure
only bought-out items from reliable
vendors and design and construct

our own furnaces.

c) Keep employee cost in check: In
a non-bureaucratic  motivating
environment, people are happy to
work and costs can be kept down.

d) Maximizing variable margin: We
have always invested in R&D and
evaluated multiple output products

as well as incoming raw materials.

e) Minimizing production loss: We use

our knowledge pool for continuous

Experts’ View

improvement and ensure minimum
bottlenecks and breakdowns in the

operation equipment.

Recent pandemic and subsequent
lockdowns have added to the woes to
the infrastructure and allied industries.
How do you sustain margins during the

down cycles?

We have a benchmark setting low fixed
cost of 5%. With raw materials, power and
variable component of ‘other expenses’
forming 80-82% of revenues, the outcome
is an average 13-15% pre-tax profit and
Operating ROCE exceeding 40%. Steel
and ferro alloys have a 4-5 years cycle.
Fluctuations are inevitable and even with
a 25% variation from the mean, a worst
year operating ROCE >25% are inevitable.
During down cycles, when competition is
forced to reduce capacity by 20-30%, we
continue operating normally.
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What has been your strategy of de-
risking Maithan Alloys’ proposition in the
long run?

We conduct our commodity business in
a manner that is refreshingly distinct.
This differentiation is reflected in the
kind of products we have selected to
manufacture, the high throughput we
have consistently reported, the nature of
long-term customers we cater to and our

keen emphasis on process excellence.
We are also very conscious about a few
key points:
a) Visibility  of
Achieved by maintaining a 2-3

revenue stream:

months order book

b) Commodity risk: Minimized by
having contracted raw materials in

line with the order book

c) Forex risk: Covered by having a
similar value of exports and imports
and hedging the balance open

position.
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SBI is the largest public sector bank
in India. What are the key factors of
the Bank’s success? What, according
to you, are the most significant
milestones for SBI in the last few

years?

Our reach and ability to cater to all our
customers’ financial needs through our
varied products and services are the key
factors of our success. With changing
times, we have reinvented ourselves
to suit our customers’ sensibility and
this flexibility is also one of our USPs.
We launched our flagship digital app
for retail customers ‘YONO’ in 2017,
and it has crossed many milestones
with 26.8 million
is growing. YONO has features like

registrations and

account opening, pre-approved
personal loans, financial superstore,
online marketplace, and non-financial
services, making it one of the best and
most comprehensive apps offered for
banking needs. You can say, it is the
only Super App in financial space. It
has captured the imagination of the

customers across all ages.

We have also

overhauled our Corporate underwriting

comprehensively

OSBI

CHALLA SREENIVASULU SETTY

Managing Director

State Bank of India

processes, introduced robust Early
Warning System, and used technology

effectively to monitor our look.

What are the key factors/initiatives
taken, that have contributed to the
company’s success? What are the
factors that give SBI an edge over its
competitors?

We have revamped our business units,
both Corporate and Retail, with a
new vision, mission, and values, and
all our steps are aimed at improving
customer satisfaction. On our HR front,
we instituted a massive organizational
Disha

customer-

intervention program — ‘Nayi
Phase I,/

centricity. We won three Brandon

focused on

Hall awards for this program. So we
are constantly innovating to make our
services and products better, making
us one of India’s most successful

companies.

We are always the first to adopt new
and better business practices, which
sets SBl apart. For example, in a historic
step towards enhancing the trust of
home loan customers, SBI was the first
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L £ We are always the first to adopt new and better
business practices, which sets SBI apart. We have
revamped our business units, both Corporate and
Retail, with a new vision, mission, and values.

bank that decided to link its home loan
interest rates to RBI’s Repo Rate from
1st July 2019. Over the years, we have
been the trendsetters when it comes
to thinking out of the box and offering
new products to suit the taste and
likings of the ever-changing customer

needs and requirements.

When the whole world is battling the
pandemic, what are your views on
the current economic situation of the
country? What are your views on the
effect of recent rate cuts announced
by the RBI? Also, how do you perceive
the growth of the Indian banking
sector in the next 3-5 years?

The shutdown of economic activity to
control the spread of COVID-19 has
taken a toll on the country’s economic
growth, which will be reflected in the
Gross Domestic Product (GDP) growth
rate. However, the high-frequency
indicators are now showing signs of
revival, and the hope of a vaccine has

improved sentiments.

Beginning February’, RBI has cut repo
rate by 115 basis points. Banks have
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cut rates on fresh loans by 91 basis points,
the fastest transmission ever recorded.
SBI has cut by an equivalent 115 basis
points on its Repo linked product. Overall,
the financing conditions have eased
considerably after the rate cut. However,
the businesses must feel confident
for significant credit growth, and the
overhang of COVID will remain for some

time at least.

The Indian banking sector is poised for
consolidation. Growth prospects for
the banking sector will be moderate
as credit growth depends on how the
economy is faring to achieve a brisk
pace. Rapid technological change is also
causing disruptions, and banks have to
make investments in these areas, and
the returns on these investments will be

visible only after some time.

How has SBI responded to the disruption
caused by the ongoing pandemic? What
is your strategy to tide over this crisis?

In the past few years, SBI has given a
massive push to the digital infrastructure.
We have 76.3 million internet banking
17.4 million mobile banking
58882 ATMs/CDMs/ ADWNMs;
62,259 baking correspondent outlets,

users,

users,

and 22,135 branches. By employing the

digital infrastructure, despite having
limited branch timings, we have been
able to meet all our customers’ needs.
We have adopted digital whole-heartedly
by implementing work from anywhere
policy, and going forward, giving more
push to digital will be our strategy to keep

our business running smoothly.

What are the key business initiatives
taken by SBI in the past few years that
have led to the bank’s success?

Realizing the potential of the personal

loan segment, SBI has aggressively
improved its focus in this area, and it has
paid rich dividends. We have adopted

digital strategies, catering specifically to
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the retail segment, which has helped us
improve our business. Our target group
for personal loans has been defense
personnel, government employees, and
corporate salary accounts. The portfolio
is very robust, as demonstrated by a
lower number of customers opting for a
moratorium.

For SMEs,
paradigm shift in SBI’s appraisal system

Project Vivek heralded a
from traditional balance sheet based
funding, to a more objective appraisal
system. Itis a promising initiative launched
by the State Bank of India to implement
a new Credit Underwriting Engine (CUE)
for the SME segment, thereby bringing
objectivity in better risk assessment.
Moreover, it reduces TAT, resulting in

better customer experience.

How has SBI leveraged technology in
providing superior consumer experience?
What are the innovative techniques used
by SBI that give you an edge over others?

YONO is designed using four fundamental

principles, i.e., Customer centricity,

Omnichannel experience, Reimagine
journeys, and complete safety. Some key
innovative strategies that have enabled us

to deliver a seamless experience:

e Full-fledged digital
proposition: We are now offering a

banking

full suite of banking services through
the YONO platform to migrate
customers to digital proposition
and drive significant productivity
growth.
e Building an integrated digital
ecosystem: We have created an
integrated platform that caters to
the banking and lifestyle needs
of the customer. At YONO, we'’re
achieving this through the online
marketplace with 80+ merchants
across retail, health & wellness,

education, entertainment, etc.

e Llaunch innovative products: We

have launched multiple products
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that cater to the customers’ needs
in the current situation. E.g., Special
personal loans with paperless
instant disbursal to meet emergency
funding needs of customers,
Instant account opening to enable
customers to open accounts, and
access the full suite of services

through YONO, etc.

e Increased agility: Customers want
to be able to do more from home,
and institutions have to respond. We
have launched customer-relevant

journeys like Insta account opening,

special pre-approved personal loans,
and insurance renewal through the

YONO app.

e Personalized offerings: YONO offers

personalized recommendations
like which funds to invest in, which
insurance to purchase, on-demand

loan offerings.

e Shifted reliance from branches to
digital: We have increased focus
from branch-based transactions and
sales to digital marketing through
emails, push notifications and

social media targeting for relevant

customer segments

A few other technology-driven Digital
transformation initiatives that are under
focus by our bank are:

e Leveraging Artificial intelligence (Al)
and Machine Learning, including
natural language processing, for our
Cheque Clearing Operations.

e Enable end-to-end digital
onboarding loans and liabilities by
identifying potential partner Fin-
Techs in various categories such
credit

as payments, onboarding,

underwriting, and collections.

share of our
digital

e Shifting a higher
marketing  budget to

acquisition.
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Being the largest housing finance
company in the country, how do you
the

What, according to you, are the

perceive company’s success?
biggest milestones for HDFC Ltd. from

its inception in 1977?

As a customer focused organization
our service model revolves around the
customers. We have always been open
to ideas from customers, employees
Our

gained over the years has helped us to

and well-wishers. experience

counsel and guide customers, which is
a differentiating factor that HDFC is well
known for.

Key Milestones:

HDFC'’s
disbursements every 5 days are
more than what HDFC disbursed

v Currently loan

in its first 13 years cumulatively.

v" In 1994, HDFC one of the first to
obtain Banking license under the
new Policy.

v In 2000, HDFC Standard Life
Insurance was the only private

sector life insurance company

a,onU@a/L banao

MS. RENU SUD KARNAD

Managing Director

Housing Development Finance
Corporation Limited

to be granted a certificate of
registration from IRDA in the first
phase.
v In 2016, HDFC became the
first Indian corporate to issue
Bonds

(Masala Bonds) on London Stock

Rupee  Denominated

Exchange.

HDFC has one of the healthiest asset
qualities across all commercial banks/
financial institutes in India. What are
the key factors / initiatives taken, that
have contributed to the company’s
success? What are the factors that give
HDFC Ltd an edge over its competitors?

Housing is our core business and our
experience of over four decades has
helped us establish a brand which is
trustworthy and a robust appraisal
system. One of the unique facility apart
from a bouquet of facilities is that
these systems allow the customer to
borrow and service the loan anywhere
from the country. Our experience helps
us understand the customers’ needs
and guide them accordingly. Also we
have been extremely prudent and
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£ £ The demand will improve with every passing
quarter. We have already seen disbursements back
to the level of 81% for the month of July 2020
compared to July 2019.

conservative in our provisioning as it is
much higher than what we are required
to statutorily provide for.

When the country is battling the
pandemic, what are your views on
current economic situation? What
are your views on the recent rate cuts
announced by the central bank?

The demand will improve with every
passing quarter. We have already seen
disbursements back to the level of 81%
for the month of July 2020 compared to
July 2019.

For the housing sector, | expect the
demand to increase further, because
more people want to work from home.
When you work from home, you need
a more space. Hence apart from home
loans for buying a house, | also expect
demand for home extension and home

improvement Loans.

RBI has proactively reduced the repo
rate by 1.15% since January 2020. |
must compliment RBI for ensuring
enough liquidity in the system through

various measures.
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Union Bank of India today is one of
the

India. What are some key factors for

largest state-owned banks in

the Bank’s success? What are some
biggest milestones achieved by the
Banking recent times?

Bank has been a winner

organisation in its century long journey.

Union

It has distinction of rising five ranks
from 10th largest nationalised bank by
assets in early 1990s to become fifth
largest over next couple of decades.
Over the last few years, Union Bank
has implemented structural initiatives
aimed at increasing business, service
capabilities. and efficiency. The bank
established  centralized processing
centers (CPCs) for credit underwriting,
which now cover ~80% of the bank’s
business. It has significantly reduced
the turnaround time for sanction &
delivery of the credit and helped the
branchesto focus more on monitoring &
recovery aspects. Our credit monitoring
function is one of the most advanced
with  structural, procedural and
technology driven. Our IT & Analytics
capabilities have been unique in the

dustry as we encourage development

/3% (§) Union Bank

R TR BT A G

V.

RAJKIRAN RAI G

SR eTer
Z4b, Corporation

Managing Director & CEO

Union Bank of India

of customized in-house tools as per our
business requirements. Besides, our
focus on capital light growth helped
serve the needs of productive sectors
of economy with minimal capital burn.
These

our bank in a position of strength to

developments have placed

approach opportunities ahead.

What kind of synergies are expected
from the amalgamation with Andhra
Bank and Corporation Bank?

Amalgamation has brought many

operational & revenue synergies

by increased presence, enhanced

resources, and sectoral & regional
The Bank

aims to harness revenue synergies

competitive advantages.

through utilization of wider reach and
product base, cost synergies through
reduction of duplication and removing
legacy costs, as also leveraging one-
off gains from investments in joint
ventures and IT cost rationalization.
Post Amalgamation, the market share
of the Bank stands around 6.3%, which
gives us strong starting point to achieve

our objectives.
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Amalgamation with Andhra Bank and Corporation
Bank has brought many operational & revenue
synergies by increased presence, enhanced
resources, and sectoral & regional competitive
advantages.

How Union Bank of India has
responded to the disruption caused by
the ongoing pandemic? What is your

strategy to tide over this crisis?

Our first priority has been to ensure
safety and well-being of our people,
both staff and

ensuring seamless service delivery for

customers, while
our clients. The Bank promptly activated
its business continuity plan to deploy
all contingency arrangements. Next
was to help our clients tide through any
difficulties, financial or otherwise. | am
proud to share that Union Bank could
keep over 98% of branches functional
even at the height of Covid disruption,
thus essential banking
The Bank

came with emergency credit lines for

providing
services to the Nation.

small and medium corporates as also
personal loans for consumers to help
them address any cash flow disruption.
We have used the Covid disruption to
expedite our digital transition, making
more services available on mobile, and
using digital to improve our operational

efficiency, and service standards.
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How would you summarize Radico
Khaitan’s journey since inception?
What are the major milestones the

company has achieved?

Radico Khaitan is among the oldest
and one of the largest manufacturers
of Indian Made Foreign Liquor (IMFL)
in India. The Company commenced
its operations in 1943 and over the
years emerged as a major bulk spirits
supplier and bottler .to other spirit

manufacturers.

In 1997, the Company started its own
brands with the launch of 8PM Whisky.
During the first decade (i.e. 1997-
2006), the Company focused its efforts
on building a strong manufacturing
platform, developing a robust pan India
distribution network and achieved sales
volume of over 10 Million cases. The
next decade (i.e. 2006 onwards) was
the era of premiumization that started
with the launch of Magic Moments
vodka, which went on to become

the largest selling vodka in India with

DILIP K BANTHIYA
Chief Financial Officer

Radico Khaitan Limited

over 60% market share and one of the

largest globally.

In the last ten years, Radico Khaitan has
been able to successfully expand its
premium brand portfolio. The Company
has launched twelve new brands over
the last decade of which eleven are in
the premium category. Radico Khaitan
is one of the few companies in India
to have developed its entire brand
portfolio organically with in house
capabilities.

Radico Khaitan is also one of the
largest providers of branded IMFL to
the Canteen Stores Department (CSD)
and also exports its products to over 85

countries.

What are the key factors that have
contributed to the company’s success?
What are the factors that give Radico

Khaitan an edge over its competitors?

Investment in innovation

and R&D has enabled Radico Khaitan

product
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Investment in product innovation and R&D has
enabled Radico Khaitan to consistently outperform
the industry over the last few years. We continue to
grow our market share for existing products while
at the same time capturing new categories and
product segments.

to consistently outperform  the
industry over the last few years. We
continue to grow our market share
for existing products while at the
same time capturing new categories
(Rampur Indian Single Malt Whisky
and Jaisalmer Indian Craft Gin) and
product segments (Magic Moments
Electra RTD). This focus on innovation
coupled with an integrated R&D effort
has allowed the Company to adapt to
changing consumer trends and ensure
top of the mind recall by its customers.
Furthermore, it has also helped in
bridging portfolio gaps (8PM Premium
Black Whisky) and providing long-
lasting customer experiences. Radico
Khaitan’s wide portfolio across various
categories offers its loyal consumers a
choice for all occasions and provides an

edge over competing brands.

The Company’s new brands such as 8
PM Premium Black whisky and 1965
The Spirit of Victory rum continued

to grow strongly and gained market
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shares. Radico Khaitan’s strategy of slowly
and steadily expanding a new brand’s
market presence has been one of the key
reasons behind the success of its brands.
The Company’s premium product portfolio
is stronger than ever before. This coupled
with an improved operating environment
and stronger cash flow generation places
us optimally to capitalise on the long-term
attractive dynamics of the IMFL industry

in India.

What are some of the major challenges
the company has faced in recent times?
How has the company dealt with these

challenges?

Over the last year or so, the liquor industry
has been under pressure. Even before the
breakout of COVID-19 in March 2020, the
economic environment in FY2020 was
marred by slow economic activity and
liquidity crunch. A significantly higher raw
material
IMFL

pricing scenario deteriorated
industry margins and further
dampened business sentiment. During
these challenging times, management
continued to make strategic and highly
targeted investments in innovative
marketing and products to gain market

share.

How has Radico Khaitan responded to
the disruption caused by the ongoing
pandemic? What is your strategy to tide

over this crisis?

We entered the fiscal year 2021 in the
backdrop of an extremely challenging
macroeconomic scenario. There was no
sale in the month of April and the first
week of May when the lock down was
partially lifted. During Q1 FY21, Radico
Khaitan reported volume decline of 44%
compared to industry de-growth of 51%.

However, it is important to note that
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during May our volume decline was 29%
and in June it was only 10%. In July 2020,
our volumes have reached close to pre-
COVID levels.

In context of the current crisis, the
Company has adopted a deliberate and
prudent approach which is not very
different from our long term strategy. First
and foremost is focus on strengthening
the brand portfolio. We will continue to
launch brands in the premium category
which will contribute to the future growth.
Digital has always been an important
part of our marketing strategy and we
believe that going forward, the share of
digital will increase even further. We are
also reviewing each and every fixed cost.
This will enable us to become leaner on
our operations and cost structure. Finally,
we are leveraging technology to drive
transformation in the work environment

and support the workforce.

What role has the company played in
terms of helping the country deal with
the pandemic, whether in terms of its

products, or otherwise?

In_a bid to contribute to the nation’s
fight COVID-19, we

manufacturing hand

against started
sanitizers. The
Company has supplied its sanitizers to
the primary health care authorities,
government hospitals and police stations
in the states of UP, Telangana, Hyderabad,
Karnataka and Uttarakhand. Some of the
other contributions made by us during
these challenging times include donation
of% 1 Crore to the UP COVID Care Fund and
T 21 lakhs to COVID-19 relief fund through
District Magistrate, Rampur. Furthermore,
we have prioritized the health and safety
of our employees. We have not deducted
any salaries or reduced any head count.
The Company has also implemented

provisions such as flexible work hours and
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stress management counselling among

others for the staff.

What is the outlook of the Indian
alcoholic beverages sector for the next
5 years, in your opinion? What is your
company'’s strategy for the next 3-5 years,

in terms of expansion or diversification?

Although in the short term, the spirits
industry has faced significant challenges,
the long-term dynamics of the industry
remain intact. The factors that make
India one of the top markets for global
spirits companies include growing
disposable incomes particularly with the
younger Indian, expansion of the middle-
class, rural

increasing consumption

and dispersed urbanization, greater
acceptance of social drinking and a higher
proportion of the young population
Over 15

Million people are expected enter the

entering the drinking age.

drinking age every year which represents
significant growth opportunities for the

industry in the long term.

Radico Khaitan continues to selectively
launch new products in the premium
category, enhance operating procedures
and adopt various go-to-market strategies
based on complex and rapidly evolving
distribution channels. The Company’s
objective has been to drive growth that is
led by premium products and is profitable,
sustainable and responsible. We expect
to continue the growth moment that we
have seen over the last few years and

outperform the industry.
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Hikal Ltd has arich history of more than
three decades, and the company has
registered highest ever revenues and
profits in FY19. How do you perceive
the company’s success? According
to you, what are the most significant
milestones for the company since its
inception?

FY19 was a momentous year for Hikal,
with the highest ever revenues and
profits. Our performance confirmed
our status as one of the leading
manufacturers of fine chemicals to the
global Pharmaceutical, Animal Health,
Biocides, Crop Protection and Specialty
Chemicals industries. This was made
possible by our pristine track record of
32 years, a strong R&D capability and
focus on technology with regulatory
compliance -~ and

good corporate

governance.
Our core is chemistry and technology.
We first

contract manufacturing organization in

started operations as a
the crop sciences and veterinary field,
when many large pharma companies
had strong in-house crop sciences

divisions. Having initially focused on

SAMEER HIREMATH
Joint MD & CEO

Hikal Limited

intermediates, we steadily climbed
up the value chain and expanded
our scope of activities to include the
manufacture of active ingredients.
In 1995, we entered into a long-term
contract manufacturing agreement
with Merck, Sharpe and Dohme (MSD)
for a veterinary and crop science
led us to build a

greenfield production facility at Taloja,

product, which

specifically dedicated to this project.
This partnership marked a significant
in Hikal’s
required an overall investment of over
USS 35 million in the mid-1990s.

milestone history, as it

Sometime around the early 2000s,
we moved into the pharmaceuticals
business. This was made possible due to
our successful track record of working
with global multinational companies
in the crop sciences industry. Although
very different in terms of products
and markets, the broad guidelines
of manufacturing and development
remained principally the same.

In the year 2000, we acquired Novartis
India’s manufacturing site when the
global entities of Sandoz and Novartis
merged; this was to sustain our entry
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£ £ Partnering with leading multinational companies
very early in our company’s history instilled
a mindset where quality and compliance are
paramount, and transparency and delivery are the
key to success.

into the pharmaceutical field. A few
years later, we further expanded our
production capacity with the acquisition
of a small Indian APl company based in
Bangalore. We substantially invested
in the new facility, which subsequently
became the company’s first US FDA-
approved manufacturing site. It was in
2005-06 that we signed a multiproduct
contract for the manufacture of several
APIs with a leading global multinational
their
products, which still continues till date.

company for blockbuster

Hikal continued to partner with global

pharmaceutical and  agrochemical

companies. We demonstrated our
potential in 2008 when IFC, a member
of the World Bank Group, agreed to
invest USS 15 million by way of equity
participation, a major milestone in
Hikal’s growth.

Recently in 2019, the US FDA audited
our facilities in Jigani, Bengaluru and
Panoli, Gujarat. We received a clean
EIR (Establishment Inspection Report)
for both facilities, with Zero 483
observations in Panoli. This makes
us proudly stand out as one of the
few Indian manufacturers that has an

Experts’ View



impeccable regulatory track record with
global authorities.

What are the key differentiating factors
for the company from its peers that have
led to overall success of the business?

Very early in our history, we started
partnering with leading multinational
companies. This gave us an insight into
the expectations of our customers and
their high standards. It also instilled a
mindset where quality and compliance
are paramount, and transparency and

delivery are the keys to success.

Data integrity happens to be one of
the most serious issues faced by the
Indian industry; in this respect we have
zero tolerance for shortcuts and/or any
deviations. This is reflected in our track
record with our customers and global
authorities. We ensure that we are always
compliant. We have a philosophy of
managing our risks proactively for long
term gains, rather than exposing ourselves
to compliance and other problems
that might damage our reputation and
ultimately our business. This approach
has been embedded within our culture

over the past three decades.

Since we introduced distributed control
in 1995, Hikal
frontrunner in India with respect to plant

systems has been a
automation. We are using technology in
manufacturing and development and our
fully-automated plants are designed to
minimize human error.

Hikal has been among the first companies
in India to embrace green manufacturing
technologies, and we utilize the principles
of sustainability to develop process for
all our products. We are one of the first
Indian life-sciences companies to receive
the Responsible Care® certification,
governed by the International Council of
Chemical Associations (ICCA). We have
successfully developed several in-house
green manufacturing processes that have

received awards.

At Hikal, we have redefined our strategy
to reinforce sustainability and ESH as key
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drivers to improving efficiency, creating
synergies and delivering an improved
customer value proposition. We want
our people to think about sustainability
and ESH in our decision-making processes
and have incorporated it in our business
model. We are confident this will ensure
the long-term success of our company,
create new business opportunities and
differentiate us from the competitors.

Hikal’s success is driven by our employees’
knowledge, passion and commitment. Our
HR strategy, ‘Shashwat’, is fully aligned
with our long-term business goals. It
helps us progress in line with the changing
industry dynamics in both our businesses.
Over the years, Hikal has been recognized
by leading organizations, industry experts
and professionals alike. People make the
difference, and at Hikal, our employees’
commitment to excellence ‘is what
differentiates us from others.

How are you leveraging technology to
capture new growth opportunities in
your sector?

Technology drives  innovation and
innovation is the path we at Hikal have
defined as our business success. We have
undertaken various technology-enabled
initiatives to strengthen our journey
towards driving sustainability, improving
our customer experience and capitalizing
on growth. All our systems are regularly
better

scalability, stability, and security. We have

evaluated and upgraded for
implemented software solutions across
all business functions, right from mapping
business development solutions to the
entire life cycle development. We are also
implementing Industry 4.0 in a phased
manner. Automation, digitalization and
analytics are creating opportunities for

future growth.
Research (R&T) is

the principal growth driver at Hikal.

and Technology
Our investment in developing
capabilities
is constantly transformed into

new
technologies and future
new
services.

products, processes, and
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These technologies drive innovation and
sustainability, which give us a competitive
advantage in the marketplace. At every
step, our endeavor is to develop cost-
effective products through sustainable
processes. This not only resultsin optimum
utilization of resources, but also helps
improving yields and reducing effluents
and time-cycles. Our efforts in R&T have
significantly contributed to developing
new products through innovative and
greener processes, thereby allowing us to
expand and offer niche, complex products
at a competitive cost.

We also have set-up a state-of-the-art
continuous manufacturing laboratory for
the evaluation of processes from batch
to continuous manufacturing. The lab is
equipped with the latest technologies to
cater to the screening of processes across
parameters. This will lead to significant
opportunities with new and existing
customers in the future.

We have the latest Enterprise Resource
planning (ERP) software, which helps us
manage our sales, marketing, accounting,
distribution,
manufacturing, and orders. Our Customer
(CRM)
software helps our sales and marketing

human resources,

Relationship Management
departments understand our customers,
identify new opportunities, automate

marketing processes, and improve
customer support. We are using both
systems, which are integrated to optimize
operations and enhance efficiency. We
have a 360-degree view of our customers
which gives us a closer view of our
customers’ needs, order history, habits,
and preferences ultimately enabling us to
re-define our business growth strategies.
It also helps to eliminate manual tasks
thus boosting productivity

streamlining processes and automating

through

our workflows.

Some of the above levers of technology
will help us ensure speed-to-market,
ensure flexibility to manage uncertainty,
simplify our supply chain and ultimately
bring efficiency into our manufacturing
and supply streams.
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Tell
journey and its key milestones thus

us about Galaxy Surfactants

far. -

Galaxy Surfactants is one of the
leading manufacturers in the world
of surfactants and specialty care
ingredients, exclusively focused on
catering to the home and personal care

industry.

The journey began in 1980 when five
friends got together, ‘leaving their
cushy jobs in order to give shape to the

entrepreneurial spirit within them.

Galaxy’s 40 years can be divided into
three phases —

e  Phase I: From 1980 — 95, was all
about survival.

e Phase Il: From 1996 — 2005, was
all about revival. The opening
up of the Indian economy saw
us investing for the future, be
it in terms of technology or
people, with the aim to become
a domestic behemoth in the

surfactants industry

Ve Gutoy

Global Supplier to Global Brande

K. K. NATARAJAN

Executive Director & Chief Operating Officer

Galaxy Surfactants Limited

e Phase Ill: Since 2006, it has been
about arrival = arrival on the big
stage, as a global multinational; a
valued mind partner for the home
and personal care companies.
This

investing outside India, building

phase has seen Galaxy
up capabilities and competencies
to be future ready and becoming
a solutions provider rather than

just a product supplier.

Qualitatively, the last 40 years have
been about valuing and building
long lasting relationships with all our
stakeholders and being ahead of the
curve when it comes to understanding
the trends, voice of our customers and

consumers and investing accordingly.

These

quantitative decisions over the years

qualitative and measured
have ensured we become the Galaxy
of today - a one-stop solution for the
Home and Personal Care Industry.
With a product portfolio of over 200
products with sales in 80+ countries

to over 1750 customers, comprising
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£ £ The last 40 years have been about valuing and
building long lasting relationships with all
our stakeholders and being ahead of the curve
when it comes to understanding the trends,
voice of our customers and consumers and
investing accordingly.

of multinationals, regional majors as
well as local niche e-commerce players,
Galaxy has come a long way in the last
4 decades.

Financially, our revenues and profits
have compounded at 28.5% for the
last 40 years, a distinct feat achieved
by few.

How did COVID-19
business? How has the Company

impact your

responded to the situation?

Since we serve exclusively to the
Home and Personal Care industry, the
growing awareness about hygiene,
cleanliness and healthy living, augurs
well for us. The basic attributes of our
performance surfactants is to provide
cleansing and foaming properties,
which form the base of any cleansing
product. Our specialty care products
find application in various masstige
products, which are the need of the
hour today. Barring some premium
specialties, demand remains healthy.

The challenge though is on the supply

Experts’ View



side — People + Production + Operations.
Ensuring safety and seamless delivery
in a restrictive environment, requires
a completely different mind-set and
adaptability. However, after the initial

hiccup, we are fully geared up for it.

Our Tagline’ Global Supplier to Global
Brands’, reflects our focus and relentless
pursuit to deliver the best quality and
service to all our customers globally at all
points of time. Our Plants and people have
been working 24x7 to ensure we match up
to the faith, expectations and trust placed
upon us by our customers. Our strong
team of Application scientists have been
working in close collaboration with our
customers to develop various sanitizing,
cleansing, and antibacterial products that
shall enable us and our customers to fight
against this pandemic. At Galaxy ‘Our
Employees Are Our Strength’, Safety of
all our employees is the topmost priority
and adequate measures to ensure safety
have been taken by us. We have also been
working with the local communities and

Experts’ View

villages to distribute hand washes, soaps,

and sanitizers in the nearby villages.

Challenges remain, but we are confident
of winning and emerging stronger from
this.

How do you think the specialty chemicals
sector will shape up over the next three
years? What is your growth strategy for
the near future?

The Indian Specialty Chemicals space,
we believe, is at the cusp of witnessing a
major transformational shift — a shift that
shall see decades of consistent, profitable
and sustainable growth. The Home and
Personal Care industry too has been
evolving and transforming at a significant
pace. The advancement of E-Commerce,
Premiumisation, regulatory stringency and
growing awareness about Sustainability,
Safety and Mildness will shape the
coming years, and Galaxy, is ready for it.
The Innovation Funnel Model, adopted by
Galaxy at the start of the 21st Century, has

borne fruits in the last ten years and shall
continue to shape our growth trajectory
in the next decade. Customers today want
solutions that are futuristic, trendy and
complete. They want reliable, scalable
and innovative mind partners and not just
suppliers. We at Galaxy have been doing
just that. While growing awareness about
hygiene and cleanliness boards well for
our performance surfactants, trend based
and futuristic innovations shall power the
next leg of growth for our specialties’.
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Deepak Nitrite Ltd (DNL) today is one
of India’s fastest-growing chemical

intermediates companies with
diversified businesses, how do you
perceive the company’s success?

According to you, what are the
most significant milestones for DNL
from when the first plant of DNL

commissioned in 1972?

We stand on the cusp of 50 glorious
years of excellence and value creation.
This has been a long and fulfilling
journey where Deepak Nitrite Limited
(DNL) has successfully demonstrated
its capabilities and perseverance to
evolve from a local manufacturer of
Bulk Chemicals into a global provider of
Chemicalintermediates. From a humble
beginning in 1972 with its first plant
set up at Nadesari with two products,
today we have 6 manufacturing
facilities producing over 30 products
reaching out to over 1000 customers in
30 countries. Deepak Phenolics’ largest
Phenol & Acetone plant and recent
addition of IPA is another lapel to our
success story.

Our track record over this journey of
5 decades, gives us immense pride
as we have built deep relationships
with leading enterprises in India and

SANJAY UPADHYAY
Director — Finance & CFO

Deepak Nitrite Limited

overseas, established a manufacturing
footprint of global scale and positively
impacted the lives of employees,
associates, partners and through our

Foundation, served society at large.

How do you perceive the growth of
India’s chemicals sector in next 3-5
years? What impact would central
banks’ recent rate cuts have on the
overall chemical sector?

The chemical industry in India has been
actively gaining global market share in
recent years and has been a beacon of
hope. The Indian chemical industry is
expected to double to USS 300 billion
by 2025, recording an annual growth
rate of 15%-20%.

Global
India’s economic growth to rebound
sharply to 6.6%-6.7% in FY 2021-22.
Leading players have demonstrated

rating agencies expect

intent to scale up, diversify offerings
and plough earnings back into the
innovation

business by pursuing

and sophistication. The pace for
the chemical industry’s adoption of
technology continues to be on the
rise. Looking towards an optimistic

future, India’s chemical industry is set
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£ £ Deepak Nitrite has successfully demonstrated its
capabilities and perseverance to evolve from a
local manufacturer of Bulk Chemicals into a global
provider of Chemical intermediates.

for sustained growth receiving impetus
with capital investment and affirmative
Government policies.

How has the DNL leveraged its R &
D capabilities to provide superior
customer experience while adhering
to the 3Ps of growth? What are the
factors that give DNL an edge over its
competitors?

At DNL, innovativeness is one of the key
growth drivers. This excellence is fuelled
by our intellectually strong Research &
Development wing - Deepak Research
and Development Center (DRDC).

DNLs50yearslegacy of sound chemistry
with
its customer due to quality,

coupled close
with

technology and dependability, in the

relationship

face of adversity, has created a niche
in the industry. Company’s approach
towards nurturing people strength,
adhering to responsible chemistry and
environmental norms has brought it
to today’s level. With over 35 patents
and 70 scientists, DRDC has served the
organization with sound foundation
of R&D and today well poised to
expand and set up a new facility on
outskirts of Baroda.
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Tell us about Gulf Oil Lubricants

journey in the Indian market thus far.

Gulf Oil Lubricants India Limited (Gulf
Qil) is one the fastest growing brands
among private sector players and has
consistently outperformed the industry
for the past decade now, leading to
healthy improvement in its market
share. During the period, not only did
the company’s market share double
but the company also delivered a PBT
growth of more than 30% CAGR. Gulf
Oil is among the top three private
sectors players in terms of volumes and
brand recall. The company has built
scalable and strong business models
across verticals. and segments. Gulf
Oil has worked with various existing &
new Original Equipment Manufacturers
(OEMSs) and has recorded a rise from 2
OEMs to 14 OEMS.

What solutions or initiatives has
the company introduced to help its
customers and other stakeholders at

large gear up for a post-COVID world?

Gulf Qil continued to provide supplies
to essential services even during the

RAVI CHAWLA
Managing Director & CEO

Gulf Oil Lubricants India Limited

lockdown. The company has been

digitizing several customer centric
processes such as an online ordering
tool to facilitate ~digital payments
and contactless ordering system, tie-
ups with ecommerce and delivery
The
company initiated many CSR initiatives
such as #GulfHaiSaath #GulfSuraksha

to actively support our mechanics

aggregators among  others.

& retailers and also worked closely
with local and govt bodies to provide
immediate help & relief to those
majorly impacted. The company has
built enough cashflow/liquidity to keep
the business cycle moving and has
simultaneously focused on collection
efficiency improvement solutions. In
view of the COVID-19 pandemic, the
company has accordingly undertaken
the measure of cost optimization for
each cost line item in order to develop
resilience towards any such unforeseen
events post-COVID world.

What are some of the key factors that
contributed to the company’s success?
What is your outlook for the next 3-5
years?
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£ £ Gulf Oil is one the fastest growing brands among
private sector players and has consistently
outperformed the industry for the past decade.

Firstly, strong parentage. Hinduja group
is defined by its principles, strong value
system and rich experience across
diverse businesses. By adopting the
group’s holisticapproach in its business,
Gulf Qil has always created sustainable
its stakeholders. The
double-digit
growth year after year even though

value for all
company garnered
the industry volumes grew in single
digits. Strategies to provide innovative
products, strong focus on company’s
core values of Quality Endurance
brand

building, nurturing partnerships with

& Passion, investments in
OEMs, adding B2B customers across

industries, expanding distribution
network and adding new channels,
embracing best technology and
digitalization practices and building a
motivated team are expected to add
to the company’s growth trajectory
thereby helping to continue to grow

2-3X of market growth.
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Kindly share with us IndoStar Capital
Finance Ltd’s journey since inception.
What products and services does the

company offer?

IndoStar Capital Finance is a 100%
professionally managed NBFC which
was founded in 2011 by the Everstone
Group. IndoStar originally started as
a Corporate lending NBFC. However,
with R Sridhar joining as the CEO and
Executive Vice Chairman in 2017, the
company pivoted to a retail lending
strategy. Today, the company serves
over 60,000 satisfied customers across
Corporate Lending, SME Lending,
Vehicle Financing and Home Financing
verticals with an AUM of ~INR 10,000
crores. Under the stewardship of Mr.
Sridhar, the company successfully listed
on the stock exchanges in May 2018.
In January 2020, the company closed
the equity investment by Brookfield
- their first in the financial services
sector in India - reiterating the quality
of IndoStar’s businesses and that of its

management.

INDOSTAR
LIFE KA TAKE-OFF

R SRIDHAR

Executive Vice-Chaiman & Chief Executive Officer

IndoStar Capital Finance Limited

What is the company’s roadmap for

growth over the next 3-5 years?

The recent Brookfield investment
which has enabled us with Capital &
liquidity to pursue opportunities, it
has provided access to newer avenues
of resources and put us on track for
achieving growth at a faster pace over
the next 5 years. Our long-term focus
will continue to remain on our retail
businesses. Used vehicle financing to
small fleet owners & Affordable Home
Finance will be our engines of growth.
In addition to the Commercial vehicle
Finance business, we have one of the
best Affordable Housing Finance & SME

businesses in the segments we operate.

How has the company responded to
the disruption caused by the ongoing
pandemic? What is your strategy to

tide over this crisis?

The well-being and safety of our team
has been our foremost concern through

the pandemic. We have currently

INDIA’S TOP 500 COMPANIES 2020

£ L& The recent Brookfield investment has provided
access to newer avenues of resources and put us on
track for achieving growth at a faster pace over the
next 5 years.

opened more than 90% of our branches
and there are strict guidelines in place
to ensure that our staff remains safe
as business resumes. IndoStar has
one of the highest capital adequacy
among listed NBFCs and has adequate
liquidity to ride through the pandemic.
The current situation is challenging
and we have used it as an opportunity
to further strengthen the organization
through various initiatives and be ready
to capitalize on the opportunities once
the situation normalises. We have been
successfully reducing our operating
costs and have invested in technology
projects that will redefine the way we

engage with customers.
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ESDS Software Solution is entering its
16th year. How do you perceive the
journey of the organization? What are
the biggest milestones the company
has achieved?

ESDS Software Solutions has grown
by leaps and bounds over 15 years of
its operation — starting in 2005 with a
single computer, to acquiring small-
time companies in the UK and the US,
and setting up a data center in Nasik,
Maharashtra in 2009 to delivering

patented cloud technology. Today,
we are the only Indian cloud service

provider having multiple cloud patents.

One of our biggest achievements has
been to connect over 65 crore people in
India to our cloud. We are now on track
to achieve our next target, Mission 4B,
which is our commitment to connect
one billion people one billion devices
(10% of which is achieved and another
50% will be achieved in the next 2-3
years), to become a billion dollar
enterprise and to plant one billion
trees. With Mission 4B, we intend to
bring about positive transformation
in India, with all the next-generation
technologies in future expected to be
launched from the ESDS platform.

enabling futurability..

PIYUSH SOMANI

Founder, CMD & CEO

ESDS Software Solution Pvt. Ltd.

What are some of the key factors
that contribute to the success of your
company? How does ESDS stand apart
from its competitors?

We are continuously focused on the
next-generation . technology. Beyond
cloud services, we also provide multiple
platforms — platform as well as Software
as a Service (SaaS) to our customers
in addition to all the next-generation
disruptive technology including loT,
blockchain, Al and ML. We’ve recently
launched a software, which is able
to detect COVID-19 based on a
person’s X-ray.

Our key strength at ESDS has been
our Research & Development and
a forward-looking approach in
introducing innovative and disruptive
solutions. We have also been consistent
with our best practices — ESDS has been
ranking among the top 3 cloud services
providers in India over the last 10 years.
Moreover, we have been ranked as the
2nd and 15th Great Place to Work in
India and Asia, respectively.

We are a highly reliable, trustworthy,
creditworthy organization, on
which customers can rely for their

future cloud technology and other
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£ £ Our key strength at ESDS has been our Research
& Development and a forward-looking approach in
introducing innovative and disruptive solutions.

technological disruptions. Our promise
to our clients is to enable them with the
latest technology, before anyone else.
Consistency and disruption are the two
key elements that define us.

What are vyour views on data
localization bill? What kind of policy
changes would you recommend to the
regulators / government to support

the growth of the industry?

The most important thing about data
localization is that regular audit should
be made mandatory for every service
provider who hosts data in India.
The government should also take
proactive measures in mandating data
localisation and pre-empt any cyber-
attack, data theft or manipulation.
Moreover, Indian companies should
be hosted out only those data centres
that allow the Indian government to

conduct regular audit.

For more details kindly visit our website
https://www.esds.co.in/
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ICFAI Business School is one of the
leading B Schools in India since 1995.
What are some of the key milestones
you have achieved in the past two
decades or so?

Since inception, ICFAI Business School
Hyderabad (IBS) has focused on quality
curriculum and Case-based teaching
which prepares our students for their
future careers. As early as 2000, we
became India’s first Case publishing
school to support Case-based teaching
at ICFAI and cater to other B-Schools
globally. IBS is a constituent of ICFAI
Foundation for Higher Education (IFHE),
Deemed University, has initiated 100%
Case-based MBA in 2008

We are also one of the first three
institutes in Asia to earn the coveted
SAQS accreditation by AMDISA in 2006,
and in 2012 we became the first to be
reaccredited.

IFHE obtained a
Ay

NAAC
Grade with an

In 2015,
Accreditation
impressive Institutional CGPA score of
3.43 out of 4. In 2018, we debuted at
22nd position in the NIRF rankings, and
as of 2020, we are at the 25th position,

IBS

ICFAI BUSINESS SCHOOL

Dr. DEBAPRATIM PURKAYASTHA

Director, IBS Case Research Centre

ICFAI Business School (IBS), Hyderabad

placing us among the leading B-Schools
in the country.

The latest milestone is attaining the
AACSB accreditation in. 2020, placing
IBS Hyderabad ‘among the
B-Schools in India. Also, IBS Hyderabad
became the only institute in India to be

elite

accredited for its programs at all three
levels -- BBA, MBA and PhD.

Leadership development is perceived
to be one of the low priority areas for
businesses, especially in situations
such as the pandemic situation. What
is your view on this?

ICFAl is zealously process-oriented, but
we are a people-powered organization.
We believe in leadership development,
and feel that there should be an
enhanced emphasis on training and
development during a down turn or a
crisis situation, such as the COVID-19
pandemic. This is the time for the
personnel to learn new skills and
develop competencies that will help
them adapt to new business reality. It is
critical to maintain business continuity
as well as excel in the post-pandemic

world.
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L £ We became India’s first Case publishing school to
support Case-based teaching at ICFAI and cater to
other B-schools globally.

What are some of the new courses
you have launched recently that can
add value in the light of the ongoing
pandemic situation?

the times, we
MarTech,
Fintech, Managing Platform Businesses,

In  keeping with
introduced  courses in
Analytics in all functional disciplines,
Artificial Intelligence, Agile HRM, etc.
We also introduced nine electives in
Healthcare Management, and one
on Positive Psychology for Managers,
which will better prepare students
for the post-pandemic world. Our
strength in Cases enable us to bring
the most contemporary themes into
the classroom much before they even
appear in textbooks. It also helps
bring critical issues relating to social,
environmental and ethical dimensions
of business decisions into the
classroom, preparing our students for a
post-pandemic world where there will

likely be more focus on sustainability.
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Tell us about Emtec Technologies’
origins and journey thus far.

Emtec Technologies began operations
15+ years back with a core Digital
Services Practice set up in Pune
to offer software engineering and
transformation solutions to global
clients. For more than a decade, we
have continuously enhanced our digital
skills and domain expertise by investing
in the right resources, infrastructure,
and technologies. Right from building
the initial
to implementing cutting-edge digital

transformation  roadmap
solutions, we help clients advance and
accelerate business outcomes. | am
happy to say that we have witnessed
exponential growth on all fronts during
this period —an 8x increase in team size
and a 20% Y-o0-Y growth in revenues
while maintaining a lower than average
industry attrition rate — not to mention
happy and satisfied clients across
diverse industries.

What are some of the technology
that the
developed in recent months to help

solutions company has

clients enhance their business?

Emtec*

SACHIN GHAISAS

DIGITAL

Managing Partner — Emtec Digital Services

Head of Global Delivery Centers

Emtec Technologies Pvt. Ltd.

Being a technology services provider,
our clients vary from startups to billion-
dollar market leaders from different
The
changing global business scenario is

industry  verticals. drastically
forcing organizations to rethink their

business - models. We are helping
clients adapt in these challenging times
by building path-breaking software

solutions. Let me share some examples.

e We are developing a mobile-first
platform for the first fully digital
national bank in the US

e We are also developing intelligent
automation solutions including
conversational bots for a

multitude of global clients

e We are a strategic platform
development partner for a large
US 3PL provider with a focus
on improving  organizational

performance

e We are involved in a complete
business transformation

program including end-to-

end transformation of project

management function to
improving data visibility and
insights  across  geographies

for one of the world’s leading
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£ £ Cognitive automation of the enterprise is here to
stay, and the coming years will witness increasing
RPA and process analytics deployments integrated
with Artificial Intelligence and Machine Learning. 7 7

privately owned commodity

trading and logistics providers

What are some of the innovations the
company is currently working on for
the near future?

Data has become the hallmark of digital
transformation, and at Emtec, we help
organizations create a data-driven
culture by embracing newer concepts
such as feature engineering, neural
networks, and deep learning. As a
company, we are constantly innovating
and enhancing our core strengths in
technologies such as data lakes, multi-
cloud data platforms, and analytics.
Cognitive automation of the enterprise
is here to stay, and the coming years
will witness increasing RPA and process
analytics deployments integrated with
Artificial
Learning. We are already developing

Intelligence and Machine

solutions around these technologies
for various clients across industries
such as retail, logistics, commodities
trading, real estate, and others.

You can send a note to digital@
emtecinc.com to interact with me and
the Emtec Digital team.

Experts’ View
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DB Hoovers

D&B Hoovers leverages the best company intelligence and
innovative analytical features to help you identify the most relevant
sales opportunities and get you in through the door faster.
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Target Enable Enhance
Strategically Informed Conversations Sales Productivity

Let us help you focus on the information that is important to you so that you
can identify the best opportunities, engage more effectively, and close
business faster.

Most comprehensive database from USA and UK with industry-leading
contact intelligence on more than 136M professionals and corporate database
covering over 171M leading companies across 1,000 industry segments

Get a free trial today

Contact us here for further information : 022 4941 6666 | India@DNB.com
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AGRO CHEMICALS

Comparative Matrix

Sector Company Name Total Income Net Profit Net Worth NPM RONW C::::t
Tl Rank pany T Mn 2 Mn T Mn (%) (%) :

(times)

1 UPL Limited 92,200.0 4,050.0 79,720.0 4.4 5.1 1.1

2 Pl Industries Limited 29,009.0 4,077.0 22,747.0 14.1 17.9 2.1

3 Bayer CropScience Limited 27,229.0 2,376.0 18,834.0 8.7 12.6 2.3

4 Rallis India Limited 16,972.2 1,289.8 12,483.6 7.6 10.3 2.0

5 Sharda Cropchem Limited 16,583.8 1,440.3 11,731.4 8.7 12.3 1.8
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United Phosphorous Limited

3-11, GIDC, Vapi Valsad - 396195, Gujarat

Website: www.uplonline.com

Dun & Bradstreet D-U-N-S® No NEEeeyS:V V8 Top 500 Ranking Income ‘ 107 ‘ Net Profit ‘ 189 ‘ Networth ‘ 93 ‘
Financial Snapshot (In  mn) Management Details
Chairman
Total Income 92,200.00 | | Rajju Shroff
X Vice Chairperson
Net Profit 4,050.00
QA Sandra Shroff
Networth 79,720.00 | | Global CEO of the Group
Jai Shroff
Director
Vikram Shroff
0,
NPM (%) 4.39 Director - Finance
RONW (%) 508 Arun Ashar
Rajju Shroff Current Ratio (times) 1.14
Chairman (As on Mar 31, 2019)

About the Company

Founded in 1969, United Phosphorous Ltd (UPL) is a global
crop protection company, primarily engaged in the business of
agrochemicals, industrial chemicals, chemical intermediates,
specialty chemicals and production and sale of field crops and
vegetable seeds.

Over the years, the company has transformed from a provider of
crop protection products to an integrated crop solutions partner,
diversifying its portfolio across seeds, seed treatment solutions,
post-harvest solutions and industrial chemicals. UPLs large
basket of crop protection products safeguards crops against pest
infestations. The company has also created a retail chain in select
geographies to provide one-stop solution to farmers.

Business Operations

UPL has expanded across the sectoral value-chain, from
research and development, and registrations to manufacturing,
packaging and marketing, and has emerged as one of the most
comprehensive crop protection product companies in the world.

The company’s product portfolio comprises fungicides, herbicides,
insecticides, plant growth regulators, rodenticides, specialty
chemicals, nutri-feeds, seeds and seed treatment products. It
has also ventured into providing value-added services in select
markets.

UPL has a strong manufacturing presence with 44 global sites (26
for active ingredients / formulations and eight for seeds).

The company accounts for nearly 14 per cent share of India’s
organized crop protection products sector. UPL also markets its
products in over 138 countries and has distribution and sales
networks across over 40 countries.

The company is actively engaged in innovation and research
at over 25 of its R&D facilities in four continents. Thanks to its
investments, UPL has to its credit 1,266 patents and over 13,600
product registrations worldwide, as of Mar 31, 2020.

Key Highlights

e During FY19, UPL acquired Arysta LifeScience, a global
provider of innovative crop protection solutions. The
acquisition is set to enhance UPL’s position as a global
leader in the agricultural solutions space with nearly $5 bn
in combined sales in FY19.

e The combined entity ranks among the top five global crop
protection products companies in terms of size. While UPL’s
robust manufacturing presence is a plus point for Arysta,
the latter’s deep distribution capability can prove to be an
advantage for UPL.

e With the acquisition, UPLs product portfolio of bio-solutions
and seed treatment products would also get a fillip. With
Arysta having strong presence in Latin America, South and
Eastern Europe, Africa and Japan, it has also extended UPL’s
territorial reach beyond its traditional markets of India, the
Americas and Western Europe.

e Post-acquisition, UPL is attractively positioned to address
the existing and emerging needs of farmers across a wider
global footprint with a larger basket of products. UPL now
has the capability to provide complete solutions from
seed to postharvest post- harvest in most key crops and
key markets, further cementing its leading position in the
rapidly growing bio-solutions segment.

(As on Mar 31, 2020)

Financial Snapshot 2020 (In T mn)

Total Income 101,470.00 | Net Profit

4,610.00 | Networth 80,240.00

‘ NPM (%) ‘ 4.54 ‘ RONW (%) ‘

5.75 ‘ Current Ratio (times) ‘
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Pl Industries Limited

@ Post Box No.- 20, Udaisagar Road, Udaipur - 313001, Rajasthan Dun & Bradstreet D-U-N-S® | Year of Incorporation

@ www.piindustries.com ‘ 86-228-6734 ‘ 1946
LG L T SV Manufacture of Insecticides, Fungicides, Herbicides
‘ Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)
Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) Net Profit (NP) Net Worth (NW)
Ranking 285 187 231
Value (T in Million) 29,009.0 4,077.0 22,747.0 33,547.0 4,423.0 25,911.0
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) Rl NPM (%) RONW (%) (times)
Value 14.1 17.9 2.1 13.2 17.1 1.6

Bayer CropScience Limited

‘ Q@ BayerHouse, Central Avenue, Hiranandani Estate, Thane (W), Thane - 400607, Maharashtra [l A= 1 BTl BV R SRR IRV T TG e = o)

‘ & www.bayer.in ‘ 91-862-7373 ‘ 1958

LG GL T SV Manufacture of Insecticides, Rodenticides, Fungicides, Herbicides
Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) Net Profit (NP) Net Worth (NW)
Ranking 304 256 261
Value (Z in Million) 27,229.0 2,376.0 18,834.0 36,754.0 4,745.0 25,725.0
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) (times) NPM (%) RONW (%) (times)
Value 8.7 12.6 2.3 12.9 18.4 2.6

Rallis India Limited

Q@ 23rd Floor, Lodha Excelus, New Cuffe Parade, Wadala, Mumbai - 400037, Maharashtra Dun & Bradstreet D-U-N-S® ‘ Year of Incorporation
@ www.rallis.co.in 65-005-5007 1948

LERL T SRV Pesticides, Agri Services
Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) ‘ Net Profit (NP) ‘ Net Worth (NW)
Ranking 440 344 330
Value (Zin Million) 16,972.2 1,289.8 12,483.6 22,858.3 1,854.7 14,100.0
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) (times) NPM (%) RONW (%) (times)
Value 7.6 10.3 2.0 8.1 13.2 1.7

Sharda Cropchem Limited

‘ @ Lodha Excelus, Apollo Mills Compound, N. M. Joshi Marg, Mahalaxmi, Mumbai - 400011, Maharashtra [l A=l 1 BT g U E (R ‘ Year of Incorporation
‘ @ www.shardacropchem.com 65-077-2788 2004

(ER L T ST Agrochemicals, Conveyor Belts & Rubber products
Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) ‘ Net Profit (NP) ‘ Net Worth (NW)
Ranking 447 332 336
Value (Zin Million) 16,583.8 1,440.3 11,731.4 17,463.9 1,918.9 13,108.7
Current Ratio Current Ratio
3 0
Ratios NPM (%) RONW (%) (times) NPM (%) RONW (%) (times)
Value 8.7 12.3 1.8 11.0 14.6 1.9
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ALCOHOLIC BEVERAGES

Comparative Matrix

Sector Company Name Total Income  Net Profit Net Worth NPM RONW c:;::t
Tl Rank pany T Mn T Mn 2 Mn ) (%) :

(times)

1 United Spirits Limited 286,075.0 6,586.0 31,315.0 2.3 21.0 1.0

2 United Breweries Limited 141,685.2 5,627.8 31,818.9 4.0 17.7 1.4

3 Radico Khaitan Limited 80,712.9 1,880.6 13,149.4 2.3 14.3 1.6

4 IFB Agro Industries Limited 17,448.2 332.1 3,743.7 1.9 8.9 4.0

5 G.M. Breweries Limited 17,183.5 823.0 3,668.2 4.8 22.4 0.8

jaisalmer@radico.co.in




United Spirits Limited

‘ Q@ UB Tower', #24, Vittal Mallya Road, Bengaluru - 560001, Karnataka

‘@ www.diageoindia.com

Dun & Bradstreet D-U-N-S® | Year of Incorporation

‘ 65-012-3607 ‘

1999

(GG I SEARTTTEG  Distilling, Rectifying and Blending of Spirits, Ethyl Alcohol Production From Fermented Material

Financial Snapshot 2019 (As on Mar 31, 2019)

Financial Snapshot 2020

(As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) Net Profit (NP) Net Worth (NW)
Ranking 49 136 188
Value (T in Million) 286,075.0 6,586.0 31,315.0 286,347.0 7,047.0 38,097.0
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) (times) NPM (%) RONW (%) (times)
Value 2.3 21.0 1.0 2.5 18.5 1.0

United Breweries Limited

‘ @ UB Tower', UB City, 24, Vittal Mallya Road, Bengaluru - 560001, Karnataka

‘ @ www.unitedbreweries.com

(GG TGS Manufacture, Purchase and Sale of Beer and Non-Alcoholic Beverages

Financial Snapshot 2019 (As on Mar 31, 2019)

Dun & Bradstreet D-U-N-S® | Year of Incorporation

‘ 65-007-1087 ‘

1999

Financial Snapshot 2020

(As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) Net Profit (NP) Net Worth (NW)
Ranking 73 142 183
Value (Zin Million) 141,685.2 5,627.8 31,818.9 146,555.7 4,272.3 35,179.7
. Current Ratio o Current Ratio
Ratios NPM (%) RONW (%) (times) NPM (%) RONW (%) (times)
Value 4.0 17.7 1.4 2.9 12.1 1.5

Radico Khaitan Limited

@ Bareilly Road, Rampur - 244901, UP

Dun & Bradstreet D-U-N-S®

@ www.radicokhaitan.com

91-861-6277

Year of Incorporation
1983

(G TGS Manufacturing of Alcohol & Alcoholic products

Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)

Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) ‘ Net Profit (NP) ‘ Net Worth (NW)
Ranking 119 289 325
Value (Z in Million) 80,712.9 1,880.6 13,149.4 94,270.8 2,275.0 15,205.3
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) T NPM (%) RONW (%) i)
Value 2.3 14.3 1.6 2.4 15.0 1.7

jaisalmer@radico.co.in




IFB Agro Industries Limited
@ Plot No. Ind-5, Sector-1, East Kolkata Township, Kolkata - 700107, WB

@ www.ifbagro.in ‘ 65-013-9934 ‘ 1982
LGP L T ST Alcohol (Spirits & Spirituous Beverages) & Marine Products
‘ Financial Snapshot 2019 (As on Mar 31, 2019) Financial Snapshot 2020 (As on Mar 31, 2020)
Total Income (TI) Net Profit (NP) Net Worth (NW) Total Income (TI) Net Profit (NP) Net Worth (NW)
Ranking 431 459 482
Value (T in Million) 17,448.2 332.1 3,743.7 N.A. N.A. N.A.
. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) (e NPM (%) RONW (%) (times)
Value 1.9 8.9 4.0 N.A. N.A. N.A.

G.M. Breweries Limited

‘ Q@ Ganesh Niwas, S. Veer Savarkar Marg, Prabhadevi, Mumbai - 400025, Maharashtra Dun & Bradstreet D-U-N-S® | Year of Incorporation

86-210-5939 1981

‘ @ www.gmbreweries.com

(G GL T S Country Liquor, Indian made Foreign Liquor
Financial Snapshot 2019 (As on Mar 31, 201

Total Income (TI) Net Profit (NP) Net Worth (NW)

Financial Snapshot 2020 (As on Mar 31, 2020)

et Profit (NP) Net Worth (NW)

Ranking 437 406 484
Value (Zin Million) 17,183.5 823.0 3,668.2 678.5 4,303.9

. Current Ratio Current Ratio
Ratios NPM (%) RONW (%) (times) RONW (%) (times)
Value 4.8 22.4 0.8 15.8 1.2
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AUTO COMPONENTS

Comparative Matrix

Sector T T, Total Income  Net Profit Net Worth NPM RONW C::::t
Tl Rank 3 Mn I M