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This article assesses the financial performance of 533
non-Government non-financial foreign direct investment
(FDI) companies for the year 2008-09 based on their
audited annual accounts closed during the period April
2008 to March 2009. The data are presented at the
aggregate level for all select companies and also according
to major country of origin and industry group. The
consolidated results of the select FDI companies in
2008-09 revealed that the global financial crisis during
the year had a significant impact on their performance.
While financial performance as indicated by growth rates
of sales, value of production and income moderated, the
gross profit, profit after tax and profits retained declined
in 2008-09 when compared to those in 2007-08. However,
the FDI companies performed better than non-FDI
companies in 2008-09. The return on equity was higher
for FDI companies as compared to non-FDI companies
while profit margins were at a similar level in 2008-09.

According to the Balance of Payments and
International Investment Position Manual, Sixth
Edition (BPM6) of the International Monetary Fund
(IMF), Foreign Direct Investment (FDI) is a ‘category of
cross-border investment associated with a resident in
one economy having control or a significant degree of
influence on the management of an enterprise that is
resident in another economy.’ Further, in case of FDI,

the investor’s purpose is to gain an effective voice in

the management of the enterprise. Some degree of

equity ownership is almost always considered to be

associated with an effective voice in the management

of an enterprise; the BPM6 suggests that ‘immediate

direct investment relationships arise when a direct

investor directly owns equity that entitles it to 10 per

cent or more of the voting power in the direct

investment enterprise.’

The financial performance of 533 foreign direct

investment (FDI) companies1 for the year 2008-09

presented in this article is based on the audited annual

accounts closed during April 2008 to March 2009. The

select 533 FDI companies consist of 445 public limited

companies and 88 private limited companies, which

were included in the regular studies on finances of

non-Government non-financial public/private limited

companies for the year 2008-09. The select companies

are classified into 8 major country-groups and 8 major

industry-groups. A company is classified into a country-

group depending upon the country of origin of the

largest FDI shareholding in the company. The industry-

group of the company is determined on the basis of

the industry from which the company has reported

more than 50 per cent earning of its total income.

* Prepared in the Company Finances Division of the Department of Statistics and Information Management. The previous study relates to finances of 502
FDI companies during 2007-08 published in February 2010 issue of the Reserve Bank of India Bulletin. In the present study, 217 new companies have been
covered in addition to 316 companies common with the previous study.
1Though in the Indian context the FDI enterprises are identified based on the principle of ‘lasting interest’, in this study the FDI companies are identified
based on 10 per cent or more equity holding by foreign investor/s.

Finances of Foreign Direct

Investment Companies: 2008-09*

Table 1: Industry and Country-wise Distribution of the Select FDI Companies, 2008-09

(Number of Companies)

 Industry/Country UK USA Germany Switzerland Japan France Netherlands Mauritius Others Total

1 2 3 4 5 6 7 8 9 10 11

1. Food Products and Beverages 5 4 1 1 0 0 0 6 12 29

2. Chemicals and Chemical Products 8 15 10 3 4 1 4 10 31 86

3. Rubber and Plastic Products 0 3 4 0 1 2 1 5 5 21

4. Machinery and Machine Tools 5 11 9 2 4 1 3 6 14 55

5. Electrical Machinery and Apparatus 4 2 3 2 6 2 2 7 5 33

6. Motor Vehicles and Other

Transport Equipments 2 5 4 0 12 0 1 2 6 32

7. Wholesale and Retail Trade 0 3 0 2 1 1 0 3 5 15

8. Computer and Related Activities 3 3 0 0 0 0 1 18 16 41

9. Others 14 28 13 7 5 6 5 56 87 221

Total 41 74 44 17 33 13 17 113 181 533
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As observed from Table 1, distribution of the select

533 FDI companies across major industries indicates

that ‘Chemicals and Chemical Products’ and

‘Machinery and Machine Tools’ with 86 and 55

companies, respectively, were the most preferred

industries for FDI. Similarly, of the select FDI

companies, the highest number of companies received

investment from Mauritius (113), followed by USA (74),

Germany (44) and UK (41).

The select 533 FDI companies under study,

as a sample have some limitations that the

sample companies had a share of only 5.51 per cent of

total FDI inflow to India2 (from August 1991 to March

2009).

Operational Results

The sales of the select 533 FDI companies

registered a lower growth of 16.3 per cent in 2008-09

as compared to 20.7 per cent recorded in the preceding

year (Statement 1 and Chart 1). On the expenditure

side, manufacturing expenses increased at a lower

rate of 17.4 per cent in 2008-09 as compared to 21.3

per cent in 2007-08. Depreciation provision witnessed

lower growth of 16.2 per cent in 2008-09 as compared

to 23.1 per cent in the previous year. The gross profits

declined sharply by 6.9 per cent during 2008-09 as

against 19.4 per cent growth recorded in 2007-08. The

interest payments increased by 37.4 per cent during

2008-09 as compared to 18.8 per cent in 2007-08. Profit

after tax also declined by 7.8 per cent in 2008-09.

Among the select industry-groups of FDI

companies, ‘Computer and Related Activities’, ‘Food

Products and Beverages’ and ‘Rubber and Plastic

Products’ recorded high growth in sales during 2008-

09 (Table 2). Profit performances of all the industry

groups deteriorated and only those engaged in ‘Food

Products and Beverages’ and ‘Wholesale and Retail

Trade’ recorded increase in profit after tax in 2008-09.

Based on country of origin of FDI, those from the USA

recorded the highest growth in sales as well as profit

after tax, while those from Japan recorded moderate

growth in sales but huge decline in profit after tax,

during the year 2008-09 (Table 2).

On comparing the performance of FDI and non-

FDI companies (Table 3), it was found that the

performance of FDI companies was better than the non-

FDI companies in 2008-09. The sales of FDI companies

grew at a faster rate than that of the non-FDI companies

and the gross profit and profit after tax of FDI

companies declined at lower rates than those of the

non-FDI companies.

2 Ref. Fact sheet on FDI (from August 1991 to March 2009) published by Ministry of Commerce and Industry, Department of Industrial Policy and

Promotion.
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The profit margin (gross profits to sales ratio)

of the select FDI companies decreased to 12.4

per cent in 2008-09 from 15.5 per cent in 2007-08

(Table 4). The return on equity of the select FDI

companies also decelerated in 2008-09. The dividend

rate (ordinary dividends as percentage of ordinary

paid-up capital) of these companies declined

from 38.2 per cent in 2007-08 to 33.0 per cent in

2008-09.

It was observed that the profit margin of both FDI

companies as well as non-FDI companies was at the

same level (Table 5). However the return on equity was

higher for FDI companies than non-FDI companies.

Earnings and Expenditure in Foreign
Currencies

The total earnings in foreign currencies of the

select FDI companies increased at a higher rate of 23.8

Table 2: Growth Rates of Sales, Gross Profits and Profits After Tax of the Select FDI Companies,
2007-08 and 2008-09

 (Per cent)

Industry/Country Number of Sales Gross Profits Profits After Tax

Companies 2007-08 2008-09  2007-08 2008-09  2007-08 2008-09

1 2 3 4 5 6 7 8

Industry        

1. Food Products and Beverages 29  24.1 23.4 23.3 17.4  16.8 8.7

2. Chemicals and Chemical Products 86  9.9 12.8 0.7 -13.0 -4.7 -26.6

3. Rubber and Plastic Products 21 28.2 20.9 44.9 -2.2 -63.4 -35.6

4. Machinery and Machine Tools 55  14.4 11.7  9.6 -0.6 16.2 -14.8

5. Electrical Machinery and Apparatus 33 26.6 14.2 52.3 7.6 42.0 -4.1

6. Motor Vehicles and Other

Transport Equipments 32  15.6 14.2  6.9 -21.3 10.9 -24.1

7. Wholesale and Retail Trade 15  24.1 10.5 89.6 -10.2 35.0 18.9

8. Computer and Related Activities 41  31.8 33.5 42.5 10.2 75.1 -12.7

Country

1. UK 41 14.2 8.0  21.9 4.0 6.6 5.5

2. USA 74  21.7 60.2 31.7 35.5 42.6 27.9

3. Germany 44 29.5 25.0 25.0 15.5 23.6 4.2

4. Switzerland 17 24.3 8.1 26.8 6.8 18.9 6.6

5. Japan 33  12.0 11.3  13.6 -57.3  -1.5 -69.1

6. France 13 24.1 26.0 73.8 -6.8 85.4 -3.5

7. Netherlands 17 11.0 16.4  6.6 8.0 -4.0 4.2

8. Mauritius 113 23.4 8.1 20.4 -14.3 34.9 -33.1

All Companies 533 20.7 16.3 19.4 -6.9 9.3 -7.8

For growth rates of other important parameters at disaggregated level, refer to Statements 7, 8 and 9.

Table 3: Growth Rates of Sales, Gross Profits and Profits After Tax of the Select non-FDI Companies,
2007-08 and 2008-09

 (Per cent)

Industry Number of Sales Gross Profits Profits After Tax

Companies 2007-08 2008-09  2007-08 2008-09  2007-08 2008-09

1 2 3 4 5 6 7 8

1. Food Products and Beverages 265 17.6 16.9 -21.8 32.6  -43.6 54.9

2. Chemicals and Chemical Products 430 15.5 23.8 25.5 -0.3 31.0 -22.5

3. Rubber and Plastic Products 153 14.6 13.6 32.9 -12.5  50.9 -23.9

4. Machinery and Machine Tools 244 23.6 6.0 25.9 -5.0  18.1 -8.5

5. Electrical Machinery and Apparatus 141  30.0 10.3 37.1 -44.9 25.7 -61.7

6. Motor Vehicles and

Other Transport Equipments 102  8.1 -2.5  3.9 -39.3 9.5 -40.9

7. Wholesale and Retail Trade 247 28.5 12.7 36.4 -0.8 36.6 -24.5

8. Computer and Related Activities 133  26.0 21.9  22.1 12.3 15.6 13.5

All Companies 3,882 21.4 13.8  34.2 -10.5 34.9 -20.3
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per cent in 2008-09 as compared to 16.0 per cent in

the previous year. Exports constituted 68.3 per cent of

the foreign currency earnings and it grew by 20.6 per

cent during 2008-09 as compared to 10.4 per cent rise

recorded in the previous year (Table 6). Higher growth

in exports was observed across all the major industry

groups. The export intensity of sales (exports to sales)

was recorded at 14.5 per cent in 2008-09 (14.0 per cent

in 2007-08).

The total foreign currency expenditure by select

FDI companies increased at a lower rate of 9.0 per cent

in 2008-09 as against 40.7 per cent recorded in

2007-08. Imports also recorded lower growth of 9.4 per

cent during 2008-09 as compared to 30.0 per cent rise

recorded in the previous year. As a result, select FDI

companies recorded a lower net outflow of `28,411

crore in foreign currencies during 2008-09 as compared

to an outflow of `38,722 crore during 2007-08

(Statement 6).

Dividend remittances in foreign currencies of

the select companies decreased from `10,428 crore in

2007-08 to `4,084 crore in 2008-09. They formed 2.8

per cent of total expenditure in foreign currencies in

2008-09 as against 7.9 per cent in 2007-08.

Table 4: Select Ratios of Profitability and Effective Tax Rate of the Select FDI Companies, 2007-08 & 2008-09

(Per cent)

Industry/Country Profit Margin Return on Equity Effective Tax Rate

 2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

Industry       

1. Food Products and Beverages 8.6 8.2 18.4 16.3 32.2 33.2

2. Chemicals and Chemical Products 14.8 11.4 19.2 12.9 27.6 28.0

3. Rubber and Plastic Products 13.3 10.7 6.9 4.5 24.9 24.6

4. Machinery and Machine Tools 13.5 12.0 18.6 14.5 31.9 35.3

5. Electrical Machinery and Apparatus 12.6 11.8 22.8 18.3 33.7 34.7

6. Motor Vehicles and Other Transport Equipments 10.9 7.5 21.0 12.9 29.4 27.2

7. Wholesale and Retail Trade 8.7 7.1 16.8 15.6 27.8 23.2

8. Computer and Related Activities 22.8 18.8 19.9 16.1 18.1 18.3

Country

1. UK 17.9 17.3 26.9 23.1 33.6 31.1

2. USA 20.1 17.0 21.4 13.3 30.9 23.9

3. Germany 12.2 11.3 14.3 13.1 32.1 32.1

4. Switzerland  14.2 14.0 30.2 27.1 38.0 37.8

5. Japan 12.4 4.7 21.3 5.7 31.4 30.3

6. France 15.0 11.0 28.8 22.7 33.5 35.4

7. Netherlands 9.2 8.6 11.0 15.1 31.0 32.0

8. Mauritius 15.5 12.3 16.4 10.3 21.7 24.3

All Companies 15.5 12.4 16.4 12.7 27.7 25.1

For other important ratios, at disaggregated level, refer to Statements 10 and 11.

Table 5: Select Ratios of Profitability and Effective Tax Rate of the Select non-FDI Companies, 2007-08 & 2008-09

(Per cent)

Industry/Country Profit Margin Return on Equity Effective Tax Rate

 2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

1. Food Products and Beverages 5.0 5.7  6.9 9.1 24.2 24.1

2. Chemicals and Chemical Products 14.5 11.7 18.1 12.4 20.4 23.0

3. Rubber and Plastic Products 9.9 7.6 15.8 10.9 27.0 25.4

4. Machinery and Machine Tools 10.9 9.8 21.6 16.9 31.6 31.4

5. Electrical Machinery and Apparatus 16.1 8.1 20.4 7.2 24.9 31.4

6. Motor Vehicles and Other Transport Equipments 8.4 5.2 17.1 7.9 20.4 19.2

7. Wholesale and Retail Trade 5.5 4.9 8.7 5.9 25.0 25.0

8. Computer and Related Activities 24.0 22.1 26.1 24.8 19.4 18.1

All Companies 15.7 12.4 17.3 11.3 21.6 21.2
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‘Motor Vehicles and Other Transport Equipments’,

‘Food Products and Beverages’ and ‘Computer and

Related Activities’ recorded high growth in exports,

while ‘Food Products and Beverages’ recorded

significantly high growth in imports during 2008-09.

Export intensity of sales was highest for ‘Machinery

and Machine Tools’ (25.1 per cent) and ‘Chemical and

Chemical Products’ (23.3 per cent) during 2008-09.

On comparing the performance of FDI and non-

FDI companies in respect of their business, it was

observed that the growth in exports of FDI companies

was significantly higher than that of non-FDI

companies, in 2008-09 (Table 7). Further the growth in

imports of FDI companies was lower than that of non-

FDI companies. However, the export to sales ratio of

FDI companies was lower than that of non-FDI

companies in 2008-09.

Capital and Assets Structure

The total liabilities/assets of the select 533 FDI

companies increased by 20.6 per cent to ̀ 7,00,752 crore

in 2008-09. ‘Reserves and Surplus’ accounted for the

major share at 42.5 per cent of total liabilities in 2008-

09 followed by ‘Borrowings’ at 27.5 per cent (Table 8).

The share of ‘Net Fixed Assets’ in total assets was 40.5

per cent in 2008-09. ‘Loans and Advances and Other

Debtor Balances’ and ‘Investment’ formed 21.5 per cent

and 18.0 per cent of total assets respectively in

2008-09 (Table 9).

Table 7: Growth in Exports and Imports of the Select non-FDI Companies, 2007-08 & 2008-09

(Per cent)

 Industry Growth in Exports Growth in Imports Export intensity of sale

 2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

1. Food Products and Beverages  21.6 7.4 46.6 20.8 15.6 14.3

2. Chemicals and Chemical Products 25.8 26.1 13.4 56.5 22.2 22.6

3. Rubber and Plastic Products 6.1 11.9 27.5 22.8 16.2 16.0

4. Machinery and Machine Tools 2.8 6.7 12.3 6.1 11.2 11.3

5. Electrical Machinery and Apparatus 48.4 37.4 35.0 15.0 18.4 22.9

6. Motor Vehicles and Other Transport Equipments 13.7 -5.8 38.0 11.5 10.5 10.1

7. Wholesale and Retail Trade 47.6 10.5 37.5 27.9 21.3 20.9

8. Computer and Related Activities  29.4 9.1 18.1 5.3 3.0 2.7

All Companies 23.5 12.9 23.1 15.7  19.9  19.7

Table 6: Growth in Exports and Imports of the Select FDI Companies, 2007-08 & 2008-09

(Per cent)

Industry/Country Growth in Exports Growth in Imports Export intensity of sale

2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

Industry

1. Food Products and Beverages 25.9 51.5 31.1 108.0 8.5 10.5
2. Chemicals and Chemical Products 4.2 15.5 13.6 18.8 22.8 23.3
3. Rubber and Plastic Products 11.3 24.8  21.6 32.5  17.5 18.1
4. Machinery and Machine Tools 7.1 29.1 8.1 22.9 21.7 25.1
5. Electrical Machinery and Apparatus 25.3 31.3 26.1 23.2 11.2 12.9
6. Motor Vehicles and Other Transport Equipments 31.3 61.3 10.1 19.0 11.0 15.6
7. Wholesale and Retail Trade 28.4 36.1 20.3 3.9 9.4 11.6
8. Computer and Related Activities 14.6 57.0 72.2 4.1 3.6 4.2

Country
1. UK 2.1 12.6  -2.4 32.3 8.3 8.7
2. USA 41.6 140.1 46.4 166.7 12.9 19.4
3. Germany 17.2 20.9 11.7 24.2 11.4 11.0
4. Switzerland 3.1 18.7 18.6 26.0 7.4 8.1
5. Japan 4.5 21.5 20.7 19.5 10.0 10.9
6. France  68.5 67.3 19.4 34.7 5.3 7.0
7. Netherlands 10.4 71.9 4.8 32.8 9.1 13.5
8. Mauritius 7.8 4.1 21.4 31.3 15.7 15.1

All Companies 10.4 20.6 30.0 9.4 14.0 14.5
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In comparison with non-FDI companies, the share

of ‘Own funds’ (as reflected in ‘Reserves and Surplus’)

was significantly higher in the FDI companies, while

the share of ‘Borrowing’ was correspondingly lower.

As regards the assets, the share of ‘Net Fixed Assets’

was significantly higher, while the share of the ‘Loans

and Advances and Other Debtor Balances’ was

correspondingly lower for the FDI companies.

Sources and Uses of Funds

The total funds raised by the select 533 FDI

companies during 2008-09 amounted to ̀ 1,37,016 crore

during 2008-09 as against ̀ 1,28,975 crore raised during

2007-08.

The composition of sources of funds (Table 10)

for FDI companies indicated higher reliance on

external sources in 2008-09. Contribution from

‘Reserves & Surplus’ declined for the FDI companies

in the year 2008-09 which was made up through

higher borrowings. The decline in the share of the

internal sources of funds was sharper for the FDI

companies when compared with the non-FDI

companies.

As regards the uses of funds, accumulation of

‘Gross Fixed Assets’ accounted for a higher share of 49

per cent in 2008-09 while increase in ‘Loan and

Advances and Other Debtor Balances’ contributed to

another 22 per cent (Table 11). Addition to ‘Cash and

Bank Balances’ for FDI companies increased

substantially during year 2008-09, as their investment

portfolio was pruned down. In the case of non-FDI

companies, slowdown in businesses led to lower

growth in ‘Loan and Advances and Other Debtor

Balances’, and fund generated was utilised more as

‘Investments’ or ‘Cash and Bank Balances’.

Table 8: Composition of Liabilities of the Select FDI
and Non-FDI Companies

(Per cent)

Liabilities FDI Non-FDI

2007-08 2008-09 2007-08 2008-09

1 2 3 4 5

Share capital        6.0       5.6       6.7        5.5

Reserves and Surplus      42.5     42.5     34.6      35.1

Borrowing      26.1     27.5     32.7      34.8

From Banks      16.0     16.7     20.5      22.3

Trade Dues and Other

Current Liabilities      20.7     20.7     21.6      21.0

Other Liabilities        4.7      3.7       4.4        3.6

Total   100.0  100.0    100.0    100.0

Table 9: Composition of Assets of the Select FDI and
Non-FDI Companies

(Per cent)

Assets FDI Non-FDI

2007-08 2008-09 2007-08 2008-09

1 2 3 4 5

Net Fixed Assets      40.4     40.5      36.6       36.6

Inventories     12.2     11.5      14.0       12.9

Loans & Advances and Other

Debtor Balances     20.8     21.5      27.4       24.4

Investment     18.9     18.0      14.3       16.5

Cash & Bank Balances      6.2      7.3        5.9         6.7

Other Assets      1.5      1.2        1.8         2.9

Total 100.0  100.0    100.0     100.0

Table 10: Composition of Sources of funds of Select
FDI and non-FDI Companies

(Per cent)

Sources of funds FDI Non-FDI

2007-08 2008-09 2007-08 2008-09

1 2 3 4 5

Internal Sources   39.3     28.6    34.7   32.7
Paid-up capital    0.5      0.1     0.4    0.1
Reserves and Surplus   24.5     16.6    22.7   22.7
Provisions   14.3     11.9    11.6    9.8
of which Depreciation   10.6    13.1     7.7    9.4

External sources   60.7    71.4    65.3   67.4
Paid-up capital   19.4    23.0    16.8   11.7
Borrowings   20.6    30.2     29.5   37.8
of which from Banks   15.3    17.6     22.1   24.7

from Others+   -0.9     4.1      1.7   1.5
Trade dues and other
current liabilities   20.7    17.7     18.8   17.7
Other liabilities    0.0     0.5      0.2   0.2

Total 100.0   100.0   100.0 100.0

+ Negative indicates net repayment of borrowings/decrease in other

assets during the year.

Table 11: Composition of Uses of funds of Select FDI
and non-FDI Companies

(Per cent)

Uses of funds FDI Non-FDI

2007-08 2008-09 2007-08 2008-09

1 2 3 4 5

Gross Fixed Assets   42.8   49.0    35.8   37.5

Inventories   11.7    6.8   13.5    8.3

Loans and Advances and

Other Debtor Balances   20.8   21.7   28.7   11.4

Investment   24.9   11.5   20.2   26.7

Cash and Bank Balances+   -1.3   11.0    0.5    9.7

Other Assets    1.1    0.0    1.3    6.4

Total   100.0  100.0  100.0  100.0

+ Negative indicates net repayment of borrowings/decrease in other

assets during the year.
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Debt to Equity

Higher recourse to borrowings led to increase in

debt to equity ratio of the select FDI companies from

34.2 per cent in 2007-08 to 36.9 per cent in 2008-09,

whereas for the non-FDI companies it remained at

similar level in both the years (Table 12). For FDI

companies, ‘Rubber and Plastic Products’ industries

were having the highest debt-equity ratio (46.5 per cent)

while ‘Computer and Related Activities’ industries were

having the lowest debt to equity ratio (at 10.3 per cent)

in 2008-09.

Conclusion

The performance of select 533 FDI companies in

2008-09 revealed that the global financial crisis during

the year had a significant impact on them. While

financial performance as indicated by growth rates of

sales, value of production and income moderated, gross

profit, profit after tax and profit retained declined in

2008-09 when compared to those in 2007-08.

However, the FDI companies performed better

than non-FDI companies in 2008-09. The FDI

companies experienced higher growth in sales and

lower decline in gross profit and profit after tax

compared to those of non-FDI companies. While profit

margins of both the groups of companies were at

similar level, return on shareholders’ equity of FDI

companies was higher as compared to those of non-

FDI companies during 2008-09.

The FDI companies relied more on borrowings

for their financing needs. The share of incremental

bank borrowings in total sources of funds increased in

2008-09. ‘Fixed Assets Formation’ and ‘Loans and

Advances and Other Debtor Balances’ were the major

uses of funds during 2008-09.

Table 12: Debt to Equity of the Select FDI and Non-FDI Companies

 (Per cent)

Industry Debt to Equity

FDI Non FDI

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 2 3 4 5 6 7

1. Food Products and Beverages 40.6 30.8 32.2 61.7 68.5 69.2

2. Chemicals and Chemical Products 27.6 22.5 24.5 56.1 44.3 49.7

3. Rubber and Plastic Products 36.3 32.7 46.5 73.1 61.6 66.5

4. Machinery and Machine Tools 20.7 24.5 21.4 21.1 21.6 17.8

5. Electrical Machinery and Apparatus 26.3 17.7 16.3 21.7 28.0 33.2

6. Motor Vehicles and Other 30.6 29.1 32.6 34.9 42.8 49.3

Transport Equipments

7. Wholesale and Retail Trade 15.6 15.1 11.7 41.7 36.8 41.4

8. Computer and Related Activities 9.5 8.9 10.3 4.3 11.8 13.0

All Companies 39.7 34.2 36.9  48.9 45.5 45.7
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Statement 1: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies, 2007-08 and 2008-09

(Per cent)

Item 2007-08 2008-09

1 2 3

1.  Sales+ 20.7 16.3

2. Value of production 20.7 15.7

3. Total Income 20.4 16.3

4. Manufacturing expenses 21.3 17.4

5. Remuneration to employees 21.7 16.5

6. Depreciation provision 23.1 16.2

7. Gross profits 19.4 -6.9

8. Interest 18.8 37.4

9. Operating profits 19.5 -13.5

10. Non-operating surplus/deficit -64.8 212.8

11. Profits before tax 13.9 -8.8

12. Tax provision 27.2 -11.5

13. Profits after tax 9.3 -7.8

14. Dividend paid 14.7 -6.3

15. Profits retained 7.5 -8.3

16. Gross saving 12.7 0.6

17. (a) Gross value added 20.7 4.7

(b) Net value added 19.9 2.9

18. Net worth @ 27.2 19.6

19. Total borrowings @ 21.3 27.3

Of which: from banks @ 26.9 26.0

20. Trade dues and other current liabilities @ 28.4 20.0

21. (a) Gross fixed assets @ 19.7 19.5

(b) Net fixed assets @ 22.2 20.9

22. Inventories @ 26.9 13.2

23. (a) Gross physical assets @ 20.9 18.5

(b) Net physical assets @ 23.3 19.1

24. (a) Total gross assets @ 23.6 19.8

(b) Total net assets @ 25.5 20.4

25. Total earnings in foreign currencies 16.0 23.8

Of which: Exports 10.4 20.6

26. Total expenditure in foreign currencies 40.7 9.0

Of which: Imports 30.0 9.4

+ Net of ‘rebates and discounts’ and excise duty and cess.

@ Adjusted for revaluation, etc.

# Denominator is negative or nil or negligible.

* Numerator is negative or nil or negligible.

& Both numerator and denominator are negative or nil.

Note: Rates of growth of all the items are adjusted for changes due to amalgamation of companies.
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Article

Statement 2: Select Financial Ratios of the Select 533 Foreign Direct Investment
Companies, 2006-07 to 2008-09

(Per cent)

Select Financial Ratios 2006-07 2007-08 2008-09

1 2 3 4

A. Capital structure ratios

1. Net fixed assets to total net assets 41.3 40.3 40.5

2. Net worth to total net assets 46.5 48.5 48.1

3. Debt to equity 39.7 34.2 36.9

4. Debt to equity 40.7 35.5 37.9

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 63.4 67.9 70.8

6. Total outside liabilities to net worth 114.7 106.0 107.8

B. Liquidity ratios

7. Current assets to current liabilities + 1.2 1.2 1.2

8. Quick assets to current liabilities 64.1 59.1 58.3

9. Current assets to total net assets 43.7 42.3 41.8

10. Sundry creditors to current assets 31.3 31.4 30.2

11. Sundry creditors to net working capital 148.8 167.7 155.3

C. Assets utilisation and turnover ratios

12. Sales to total net assets 86.2 80.8 78.0

13. Sales to gross fixed assets 138.9 137.2 133.2

14. Inventories to sales 14.3 15.1 14.7

15. Sundry debtors to sales 13.5 13.6 13.8

16. Exports to sales 15.3 14.0 14.5

17. Gross value added to gross fixed assets 36.6 36.2 31.6

18. Raw materials consumed to value of production 50.4 49.5 49.3

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 42.7 48.9

20. Gross capital formation to

total uses of funds 54.4 55.8

21. External sources of funds to

total sources of funds 60.7 71.4

22. Increase in bank borrowings to

total external sources 25.2 24.7

23. Gross savings to gross capital formation 76.5 70.7

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 13.5 12.5 9.6

25. Gross profits to sales 15.7 15.5 12.4

26. Profits after tax to net worth 20.2 16.4 12.7

27. Tax provision to profits before tax* 25.1 27.7 25.1

28. Profits retained to profits after tax* 75.2 74.4 76.1

29. Dividends to net worth 5.1 4.3 3.4

30. Ordinary dividends to ordinary paid-up capital 36.2 38.2 33.0

+ Item B.7 is the actual ratio of current assets to current liabilities.

@ Available for two years, as these are worked based on sources and uses of funds taking difference between two successive years. These ratios are

adjusted for revaluation, etc.

* Calculated based on companies which made profit during the year.
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Statement 3: Combined Income, Value of Production, Expenditure and Appropriation Accounts of the Select
533 Foreign Direct Investment Companies, 2006-07 to 2008-09

(` Crore)

Item 2006-07  2007-08  2008-09

1 2 3 4

INCOME AND VALUE OF PRODUCTION

1. Sales + 3,89,076 4,69,678 5,46,609

2. Increase(+) or decrease(-) in stock 5,471 6,686 4,650

3. Value of production (1+2) 3,94,548 4,76,364 5,51,259

4. Other income 14,577 19,723 23,065

Of which: (a) Dividends 1,667 1,951 2,326

(b) Interest 2,488 3,305 4,559

(c) Rent 220 269 305

5. Non-operating surplus(+)/deficit(-) 3,827 1,347 4,215

6. TOTAL (3+4+5) 4,12,953 4,97,435 5,78,539

EXPENDITURE AND APPROPRIATIONS

7. Raw materials, components, etc., consumed 1,99,156 2,36,219 2,72,155

8. Stores and spares consumed 9,841 13,029 14,983

9. Power and fuel 20,886 25,385 32,208

10. Other manufacturing expenses 21,599 30,631 39,181

11. Salaries, wages and bonus 22,486 27,574 32,483

12. Provident fund 1,574 1,844 2,124

13. Employees’ welfare expenses 2,665 3,128 3,310

14. Managerial remuneration 898 1,191 1,277

15. Royalty 1,953 2,264 2,773

16. Repairs to buildings 725 785 852

17. Repairs to machinery 2,692 4,020 3,976

18. Bad debts 980 982 1,753

19. Selling commission 3,808 4,623 5,034

20. Rent 2,334 3,083 7,150

21. Rates and taxes 1,191 1,481 1,474

22. Advertisement 6,700 7,903 9,652

23. Insurance 1,024 969 888

24. Research and development 1,669 2,099 2,520

25. Other expenses 29,665 35,575 49,389

26. Depreciation provision 15,930 19,613 22,794

27. Other provisions

(other than tax and depreciation) 232 672 437

28. Gross profits 61,118 73,018 67,911

29. Less: Interest 7,940 9,438 12,968

30. Operating profits 53,178 63,579 54,942

31. Non-operating surplus(+)/deficit(-) 3,827 1,347 4,215

32. Profits before tax 57,006 64,927 59,157

33. Less: Tax provision 14,521 18,471 16,330

34. Profits after tax 42,484 46,455 42,827

35. Dividends 10,717 12,293 11,519

(a)  Ordinary 10,609 12,185 11,434

(b)   Preference 107 108 84

36. Profits retained 31,766 34,157 31,306

37. TOTAL (7 TO 28 + 31) 4,12,953 4,97,435 5,78,539

+ Net of ‘rebates and discounts’ and ‘excise duty and cess’
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Statement 4: Combined Balance Sheet of the Select 533 Foreign Direct Investment
Companies, 2006-07 to 2008-09

(` Crore)

Capital and Liabilities 2006-07  2007-08  2008-09

1 2 3 4

A. Share capital 32,902 35,054 39,279

1. Paid-up capital 32,839 34,990 39,215

(a) Ordinary 29,252 31,846 34,651

Of which: bonus 4,703 5,188 5,364

(b) Preference 3,586 3,144 4,564

2. Forfeited shares 63 63 64

B. Reserves and surplus 1,77,233 2,47,018 2,97,927

3. Capital reserve 59,129 87,236 1,00,462

Of which: premium on shares 50,930 73,966 87,422

4. Investment allowance reserve 172 160 196

5. Sinking funds 1,178 739 1,324

6. Other reserves 1,16,752 1,58,882 1,95,944

C. Borrowings 1,24,824 1,51,494 1,92,938

7. Debentures @ 6,869 4,673 8,872

8. Loans and advances 1,11,911 1,32,979 1,67,669

(a) From banks 73,142 92,932 1,17,189

Of which: short-term borrowings 35,431 48,145 56,888

(b) From other Indian financial

institutions 13,183 13,282 14,483

(c) From foreign institutional agencies 16,337 17,884 21,664

(d) From Government and

semi-Government bodies 1,954 1,826 1,625

(e) From companies 1,888 2,752 2,724

(f) From others 5,404 4,300 9,980

9. Deferred payments 5,481 13,260 15,742

10. Public deposits 562 581 654

Of total borrowings, debt 83,436 96,555 1,24,477

D. Trade dues and other current liabilities 93,886 1,20,562 1,45,181

11. Sundry creditors 61,829 77,332 88,783

12. Acceptances 6,844 8,913 13,410

13. Liabilities to companies 384 1,471 960

14. Advances/deposits from

customers, agents, etc. 11,588 15,887 21,523

15. Interest accrued on loans 1,398 1,110 1,779

16. Others 11,840 15,847 18,725

E. Provisions 22,387 27,131 25,424

17. Taxation (net of advance of income-tax) 8,475 10,001 6,831

18. Dividends 6,703 9,076 7,710

19. Other current provisions 5,330 5,600 7,907

20. Non-current provisions 1,879 2,453 2,975

F. 21. Miscellaneous non-current liabilities – – –

22. TOTAL 4,51,234 5,81,263 7,00,752

@ Includes privately placed debentures.

– Nil or negligible.
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Statement 4: Combined Balance Sheet of the Select 533 Foreign Direct Investment
Companies, 2006-07 to 2008-09 (Concld.)

(` Crore)

Assets 2006-07  2007-08  2008-09

1 2 3 4

G. Gross fixed assets 2,80,035 3,42,339 4,10,180

23. Land 7,507 12,644 14,620

24. Buildings 26,325 31,818 37,245

25. Plant and machinery 1,99,270 2,37,099 2,83,289

26. Capital work-in-progress 27,535 37,211 47,602

27. Furniture, fixtures and office equipments 8,958 10,541 12,937

28. Others 10,437 13,023 14,484

H. 29. Depreciation 93,606 1,07,647 1,26,111

I. 30. Net fixed assets 1,86,428 2,34,691 2,84,068

J. Inventories 55,871 70,902 80,354

31. Raw materials, components, etc. 20,697 26,978 28,924

32. Finished goods 15,218 18,999 20,903

33. Work-in-progress 11,856 14,783 17,588

34. Stores and spares 5,875 6,822 8,021

35. Others 2,222 3,317 4,916

K. Loans and advances and other debtor balances 94,110 1,20,960 1,50,745

36. Sundry debtors 52,570 64,018 75,548

37. Loans and advances 29,068 41,150 57,255

(a) To subsidiaries and companies under

the same management 7,069 10,997 19,378

(b) Others 21,998 30,153 37,877

38. Interest accrued on loans and advances 585 843 1,110

39. Deposits/balances with

Government/others 7,327 8,719 11,105

40. Others 4,559 6,227 5,725

L. Investments 69,969 1,10,088 1,26,043

Of which: quoted investments 9,452 18,263 11,087

41. Foreign 4,658 9,641 9,011

42. Indian 65,310 1,00,447 1,17,031

(a) Government/semi-Government securities 228 344 858

(b) Securities of Financial Institutions 30,808 44,378 29,960

(c) Industrial securities 8,174 10,167 14,697

(d) Shares and debentures of subsidiaries 25,110 42,889 67,621

(e) Others 988 2,668 3,894

M. 43. Advance income-tax

(net of tax provision)  – – –

N. Other assets 6,978 8,461 8,493

44. Immovable property 49 116 152

45. Intangible assets 6,912 8,344 8,053

46. Miscellaneous non-current assets 15 – 286

O. Cash and bank balances 37,877 36,158 51,047

47. Fixed deposits with banks 29,137 24,924 39,780

48. Other bank balances 6,967 10,011 9,563

49. Cash in hand 1,772 1,223 1,703

50. TOTAL (I to O) 4,51,234 5,81,263 7,00,752
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Statement 5: Sources and Uses of Funds of the Select 533 Foreign Direct Investment
Companies, 2007-08 and 2008-09

(` Crore)

Sources of Funds 2007-08 2008-09

1 2 3

INTERNAL SOURCES 50,656 39,133

A. 1. Paid-up Capital 597 200

B. Reserves and Surplus 31,588 22,653

2. Capital Reserve -2,047 -14,769

3. Investment allowance Reserve -12 36

4. Sinking Funds -444 585

5. Other Reserves 34,092 36,800

C. Provisions 18,471 16,280

6. Depreciation 13,727 17,987

7. Taxation (net of advance of income tax) 1,526 -3,170

8. Dividends 2,374 -1,366

9. Other current provisions 271 2,307

10. Non-current provisions 574 522

EXTERNAL SOURCES 78,319 97883

D. Paid-up Capital 24,992 31,534

11. Net issues 1,570 4,004

12. Premium on shares 23,422 27,530

E. 13. Capital receipts 48 785

F. Borrowings 26,618 41,363

14. Debentures -2,196 4,199

15. Loans and advances 21,016 34,610

(a) From banks 19,737 24,178

(b) From other Indian Financial Institutions 99 1,201

(c) From foreign institutional agencies 1,547 3,780

(d) From Government and semi-Government bodies -128 -201

(e) From companies 864 -29

(f) From others -1,104 5,680

16. Deferred payments 7,779 2,482

17. Public deposits 19 73

G. Trade dues and other current liabilities 26,662 24,201

18. Sundry creditors 15,488 11,047

19. Acceptances 2,069 4,496

20. Libilities to companies 1,087 -526

21. Advances/deposits from customers, agents etc. 4,299 5,636

22. Interest accrued on loans -288 669

23. Others 4,006 2,878

H. 24. Miscellaneous non-current liabilities – –

25. TOTAL 1,28,975 1,37,016

Note : 1)  This statement is derived from Statement 4.

           2)  Figures have been adjusted for revaluation, etc., wherever necessary.
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Statement 5: Sources and Uses of Funds of the Select 533 Foreign Direct Investment
Companies, 2007-08 and 2008-09 (Concld.)

(` Crore)

Uses of Funds 2007-08 2008-09

1 2 3

I. Gross Fixed Assets 55,175 67,072

26. Land 1,792 2,235

27. Buildings 5,408 4,927

28. Plant and machinery 34,654 45,709

29. Capital Work-in-progress 9,675 10,391

30. Furniture, fixtures and office equipments 1,586 2,372

31. Others 2,059 1,438

J. Inventories 15,031 9,378

32. Raw materials, components etc. 6,281 1,885

33. Finished goods 3,782 1,902

34. Work-in-progress 2,926 2,792

35. Stores and spares 947 1,199

36. Others 1,095 1,599

K. Loans and advances and other debtor balances 26,884 29,668

37. Sundry debtors 11,449 11,557

38. Loans and advances 12,116 15,961

(a) To subsidiaries and companies under

the same management 3,962 8,234

(b) Others 8,154 7,727

39. Interest accrued on loans and advances 258 268

40. Deposits/balances with Government/others 1,392 2,385

41. Others 1,668 -503

L. 42. Investments 32,120 15,843

M. 43. Other assets 1,484 31

N. 44. Cash and bank balances -1,718 15,023

45. TOTAL 1,28,975 1,37,016



RBI Monthly Bulletin March 2011  435

Finances of Foreign Direct Investment Companies: 2008-09

Article

Statement 6: Earnings/Expenditure in Foreign Currencies of the Select
533 Foreign Direct Investment  Companies, 2007-08 and 2008-09

(` Crore)

Item 2006-07 2007-08 2008-09

1 2 3 4

A. Expenditure in foreign currencies 94,162 1,32,510 1,44,540

(a) Imports (on c.i.f. basis) 74,128 96,374 1,05,500

Of which:

i) Raw materials 51,678 61,036 74,903

ii) Capital goods 13,539 24,811 18,550

iii) Stores and spares 4,189 4,738 5,472

(b) Other expenditure in foreign currencies 20,034 36,136 39,041

Of which:

Dividend 3,092 10,428 4,084

B. Earnings in foreign currencies 80,797 93,789 1,16,130

Of which:

Exports (on f.o.b. basis) 59,548 65,739 79,323

C. Net inflow (+)/outflow (-) in

foreign currencies (C-D) -13,365 -38,722 -28,411
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Article

Statement 7: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Country-wise, 2007-08 and 2008-09

(Per cent)

ITEM U.K.    U.S.A. Germany

(41) (74) (44)

2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

1. Sales + 14.2 8.0 21.7 60.2 29.5 25.0

2. Value of production 13.4 9.3 21.9 59.3 28.6 25.6

3. Total Income 12.1 8.9 23.2 56.4 27.4 25.8

4. Manufacturing expenses 11.3 7.7 21.3 77.4 30.2 24.2

5. Remuneration to employees 11.7 15.0 19.1 43.8 27.5 26.2

6. Depreciation provision 13.7 14.8 13.0 76.2 8.8 15.0

7. Gross profits 21.9 4.0 31.7 35.5 25.0 15.5

8. Interest 52.5 27.6 21.3 96.5 40.5 55.3

9. Operating profits 21.0 3.2 32.6 30.1 22.7 8.7

10. Non-operating surplus/deficit -59.0 -24.6 161.2 -90.8 0.7 -17.0

11. Profits before tax 10.0 1.8 40.7 16.0 19.8 5.9

12. Tax provision 17.2 -5.4 36.8 -9.3 12.5 9.3

13. Profits after tax 6.6 5.5 42.6 27.9 23.6 4.2

14. Dividend paid 28.1 -12.9 8.3 17.8 -11.7 -0.9

15. Profits retained -17.8 38.4 56.4 30.8 33.7 5.1

16. Gross saving -9.5 30.7 44.4 40.6 23.9 8.5

17. (a) Gross value added 17.8 9.0 26.6 37.0 25.1 21.9

(b) Net value added 18.1 8.6 28.2 31.9 28.1 23.4

18. Net worth @ 8.2 15.7 31.4 105.8 19.2 17.6

19. Total borrowings @ 20.7 35.1 19.4 115.6 17.1 56.0

Of which: from banks @ 28.2 38.1 40.2 127.7 27.2 65.3

20. Trade dues and other current liabilities @ 18.8 4.8 27.3 48.5 18.9 28.0

21. (a) Gross fixed assets @ 18.3 18.0 26.4 77.2 2.3 18.7

(b) Net fixed assets @ 22.6 20.9 37.4 80.5 -7.2 22.7

22. Inventories @ 20.7 13.1 26.6 97.9 26.4 53.9

23. (a) Gross physical assets @ 18.9 16.6 26.4 81.7 9.1 29.2

(b) Net physical assets @ 21.9 18.0 33.9 85.7 7.0 36.2

24. (a) Total gross assets @ 12.0 13.0 24.6 90.4 17.1 25.6

(b) Total net assets @ 12.3 13.2 27.8 94.1 18.1 28.1

25. Total earnings in foreign currencies 3.9 11.6 34.8 67.6 50.8 57.1

Of which: Exports 2.1 12.6 41.6 140.1 17.2 20.9

26. Total expenditure in foreign currencies 10.8 30.6 137.5 17.6 31.5 54.7

Of which: Imports -2.4 32.3 46.4 166.7 11.7 24.2

For footnotes, please refer to Statement 1.
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Statement 7: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Country-wise, 2007-08 and 2008-09 (Contd.)

(Per cent)

ITEM Switzerland Japan France

(17) (33) (13)

2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 8 9 10 11 12 13

1. Sales + 24.3 8.1 12.0 11.3 24.1 26.0

2. Value of production 24.9 7.5 14.4 8.3 23.6 26.8

3. Total Income 24.0 7.9 15.0 7.5 24.2 28.1

4. Manufacturing expenses 25.1 1.9 15.7 11.0 22.9 31.2

5. Remuneration to employees 27.2 5.2 18.5 15.6 29.4 26.1

6. Depreciation provision 29.3 13.4 42.9 22.6 -12.8 8.0

7. Gross profits 26.8 6.8 13.6 -57.3 73.8 -6.8

8. Interest 59.9 124.5 59.1 58.8 1.5 11.2

9. Operating profits 26.5 5.5 11.5 -64.7 84.6 -8.3

10. Non-operating surplus/deficit -82.9 132.7 -47.5 50.5     &.    #.

11. Profits before tax 23.0 6.1 4.1 -57.3 99.4 -0.8

12. Tax provision 30.2 5.3 19.0 -32.0 133.5 4.5

13. Profits after tax 18.9 6.6 -1.5 -69.1 85.4 -3.5

14. Dividend paid -4.5 15.0 7.0 -37.5 42.5 -5.2

15. Profits retained 40.2 1.4 -4.2 -79.9 104.9 -3.0

16. Gross saving 37.2 4.5 7.0 -47.0 55.4 -0.4

17. (a) Gross value added 27.8 6.4 18.8 -31.6 50.8 -2.1

(b) Net value added 27.4 6.0 15.2 -41.7 31.2 20.0

18. Net worth @ 22.3 19.0 19.5 14.2 28.9 22.4

19. Total borrowings @ -4.6 -5.8 18.9 13.6 21.3 55.8

Of which: from banks @ 9.5 -4.2 63.8 12.5 25.4 20.9

20. Trade dues and other current liabilities @ 28.0 0.4 18.9 61.6 38.9 47.2

21. (a) Gross fixed assets @ 17.2 15.5 17.8 18.9 25.5 33.1

(b) Net fixed assets @ 25.8 19.6 20.7 21.1 26.4 36.4

22. Inventories @ 21.9 7.8 30.5 -1.5 -5.2 89.7

23. (a) Gross physical assets @ 18.4 13.5 19.8 15.3 20.8 40.0

(b) Net physical assets @ 24.1 14.7 23.3 14.9 20.5 44.3

24. (a) Total gross assets @ 22.0 11.6 17.7 19.3 29.3 34.9

(b) Total net assets @ 24.9 11.7 18.6 20.1 30.1 36.4

25. Total earnings in foreign currencies 6.7 14.9 3.8 21.4 63.8 75.5

Of which: Exports 3.1 18.7 4.5 21.5 68.5 67.3

26. Total expenditure in foreign currencies 18.8 18.4 19.2 22.3 19.2 35.7

Of which: Imports 18.6 26.0 20.7 19.5 19.4 34.7
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Article

Statement 7: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Country-wise, 2007-08 and 2008-09 (Concld.)

(Per cent)

ITEM Netherlands Mauritius

(17) (113)

2007-08 2008-09 2007-08 2008-09

1 14 15 16 17

1. Sales + 11.0 16.4 23.4 8.1

2. Value of production 12.3 15.7 23.2 6.9

3. Total Income 11.0 16.2 26.0 6.4

4. Manufacturing expenses 15.0 14.2 25.1 9.9

5. Remuneration to employees 7.3 15.4 24.1 12.7

6. Depreciation provision 11.8 11.9 19.1 1.2

7. Gross profits 6.6 8.0 20.4 -14.3

8. Interest -14.9 47.3 12.9 11.9

9. Operating profits 8.6 5.1 22.4 -20.8

10. Non-operating surplus/deficit -48.0 22.0    #. -89.4

11. Profits before tax -1.8 6.8 41.8 -29.2

12. Tax provision 3.5 12.4 71.8 -15.8

13. Profits after tax -4.0 4.2 34.9 -33.1

14. Dividend paid 24.3 -16.1 22.0 -17.6

15. Profits retained -12.4 12.8 38.6 -37.1

16. Gross saving -5.1 12.5 31.5 -24.5

17. (a) Gross value added 6.9 13.1 21.5 -4.3

(b) Net value added 5.7 13.6 21.9 -5.4

18. Net worth @ 13.1 6.5 31.3 6.2

19. Total borrowings @ 21.4 36.6 13.3 16.1

Of which: from banks @ 30.6 4.5 22.4 16.8

20. Trade dues and other current liabilities @ 27.2 27.2 30.5 19.8

21. (a) Gross fixed assets @ 7.9 15.2 21.3 5.0

(b) Net fixed assets @ 12.2 19.2 22.9 8.2

22. Inventories @ 11.7 10.9 35.8 -7.9

23. (a) Gross physical assets @ 8.7 14.5 23.2 3.1

(b) Net physical assets @ 12.0 17.1 25.3 5.0

24. (a) Total gross assets @ 15.4 14.7 24.5 8.7

(b) Total net assets @ 18.6 16.1 25.8 10.8

25. Total earnings in foreign currencies -5.8 55.8 18.8 12.5

Of which: Exports 10.4 71.9 7.8 4.1

26. Total expenditure in foreign currencies 8.1 28.1 23.3 29.4

Of which: Imports 4.8 32.8 21.4 31.3
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Article

Statement 8: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Industry-wise, 2007-08 and 2008-09

(Per cent)

Item Food Products and Chemicals and Rubber and

Beverages Chemical Products Plastic Products

(29) (86) (21)

2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 2 3 4 5 6 7

1. Sales + 24.1 23.4 9.9 12.8 28.2 20.9

2. Value of production 26.3 22.7 9.9 13.0 31.0 17.5

3. Total Income 25.2 22.7 11.3 11.2 13.8 17.4

4. Manufacturing expenses 27.4 24.6 11.5 12.6 29.9 16.3

5. Remuneration to employees 31.6 8.5 13.6 17.4 27.4 22.8

6. Depreciation provision 13.0 20.3 12.9 11.2 20.0 9.5

7. Gross profits 23.3 17.4 0.7 -13.0 44.9 -2.2

8. Interest 25.7 25.8 9.3 36.1 25.3 50.4

9. Operating profits 22.7 15.3 0.0 -18.0 58.2 -30.3

10. Non-operating surplus/deficit -8.8 -72.6 18.3 -38.1      *   *

11. Profits before tax 20.6 10.8 2.2 -20.9 -53.4 -32.0

12. Tax provision 29.2 15.2 24.9 -6.8 62.0 -22.8

13. Profits after tax 16.8 8.7 -4.7 -26.6 -63.4 -35.6

14. Dividend paid -7.2 42.6 30.1 -25.7 -11.1 -20.9

15. Profits retained 33.4 -7.5 -29.5 -27.9 -69.1 -40.2

16. Gross saving 27.0 0.2 -17.8 -13.1 -54.0 -18.2

17. (a) Gross value added 23.7 14.8 5.1 -2.5 36.9 3.2

(b) Net value added 24.9 13.8 6.6 -6.7 42.2 0.8

18. Net worth @ 32.2 22.5 13.2 13.7 25.2 2.1

19. Total borrowings @ 3.0 46.9 15.5 17.9 25.3 47.1

Of which: from banks @ 8.4 55.4 29.9 19.4 18.1 59.4

20. Trade dues and other current liabilities @ 64.8 2.0 16.0 29.8 8.5 25.1

21. (a) Gross fixed assets @ 19.6 26.0 13.8 13.2 15.7 16.2

(b) Net fixed assets @ 22.4 31.2 13.8 12.8 20.4 24.1

22. Inventories @ 78.0 7.3 16.0 11.3 59.7 10.8

23. (a) Gross physical assets @ 36.6 18.9 14.3 12.7 21.5 15.3

(b) Net physical assets @ 43.5 20.0 14.5 12.3 27.9 20.9

24. (a) Total gross assets @ 27.8 22.0 14.4 14.6 18.7 16.8

(b) Total net assets @ 29.8 22.9 14.4 14.7 21.5 20.3

25. Total earnings in foreign currencies 25.9 51.9 3.8 16.5 14.7 25.7

Of which: Exports 25.9 51.5 4.2 15.5 11.3 24.8

26. Total expenditure in foreign currencies 41.4 58.8 14.3 19.4 21.0 30.3

Of which: Imports 31.1 108.0 13.6 18.8 21.6 32.5

For footnotes, please refer to Statement 1.
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Article

Statement 8: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Industry-wise, 2007-08 and 2008-09 (Contd.)

(Per cent)

Item Machinery & Electrical Machinery Motor Vehicles & Other

Machine Tools & Apparatus Transport Equipments

(55) (33) (32)

2007-08 2008-09 2007-08 2008-09 2007-08 2008-09

1 8 9 10 11 12 13

1. Sales + 14.4 11.7 26.6 14.2 15.6 14.2

2. Value of production 15.0 10.1 26.4 12.7 17.1 12.3

3. Total Income 16.2 10.2 25.7 11.8 17.2 12.5

4. Manufacturing expenses 16.8 10.9 25.7 10.9 18.0 15.2

5. Remuneration to employees 16.2 18.2 10.9 19.1 17.0 12.7

6. Depreciation provision 22.1 14.1 8.9 9.7 31.6 33.5

7. Gross profits 9.6 -0.6 52.3 7.6 6.9 -21.3

8. Interest 43.6 38.4 25.3 33.8 103.7 71.0

9. Operating profits 6.7 -5.1 55.7 5.0 3.8 -27.2

10. Non-operating surplus/deficit 361.9 -33.5 -35.2     * 51.7 -1.0

11. Profits before tax 16.6 -8.2 46.5 -2.2 7.3 -24.5

12. Tax provision 17.4 5.0 55.9 1.3 -0.5 -25.4

13. Profits after tax 16.2 -14.8 42.0 -4.1 10.9 -24.1

14. Dividend paid -5.1 8.5 30.1 -0.7 6.6 -2.5

15. Profits retained 25.9 -22.8 44.7 -4.8 12.2 -29.8

16. Gross saving 24.4 -8.6 35.5 -1.8 17.8 -9.2

17. (a) Gross value added 12.9 7.6 32.6 11.7 13.5 -4.9

(b) Net value added 11.5 5.8 35.2 12.1 8.7 -12.7

18. Net worth @ 17.5 9.7 34.5 19.4 23.4 18.3

19. Total borrowings @ 50.3 4.0 7.3 16.8 31.7 47.6

Of which: from banks @ 33.6 6.7 15.7 26.5 79.6 54.2

20. Trade dues and other current liabilities @ 15.0 14.8 36.5 13.1 24.1 21.7

21. (a) Gross fixed assets @ 15.2 13.0 13.7 17.4 24.9 24.1

(b) Net fixed assets @ 14.9 10.6 18.2 26.5 35.9 28.8

22. Inventories @ 15.8 13.0 27.0 2.3 27.0 9.2

23. (a) Gross physical assets @ 15.3 13.0 17.3 12.9 25.3 21.5

(b) Net physical assets @ 15.2 11.5 21.8 16.0 33.4 23.5

24. (a) Total gross assets @ 21.0 11.0 25.6 14.9 22.4 22.7

(b) Total net assets @ 22.3 9.8 29.3 16.4 25.2 24.0

25. Total earnings in foreign currencies 7.3 29.4 17.3 33.1 30.6 62.5

Of which: Exports 7.1 29.1 25.3 31.3 31.3 61.3

26. Total expenditure in foreign currencies 11.0 23.4 24.9 24.7 12.0 23.7

Of which: Imports 8.1 22.9 26.1 23.2 10.1 19.0
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Article

Statement 8: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Industry-wise, 2007-08 and 2008-09 (Concld.)

(Per cent)

Item Wholesale and Computer and

Retail Trade Related Activities

(15) (41)

2007-08 2008-09 2007-08 2008-09

1 14 15 16 17

1. Sales + 24.1 10.5 31.8 33.5

2. Value of production 23.9 9.8 31.8 33.4

3. Total Income 22.3 11.7 43.8 24.6

4. Manufacturing expenses 20.5 7.2 77.5 48.3

5. Remuneration to employees 39.9 21.4 22.3 24.2

6. Depreciation provision -20.5 11.3 29.5 23.2

7. Gross profits 89.6 -10.2 42.5 10.2

8. Interest 40.0 12.6 26.5 64.2

9. Operating profits 104.5 -14.9 43.1 8.4

10. Non-operating surplus/deficit     *   * # -70.0

11. Profits before tax 45.0 11.2 81.7 -11.4

12. Tax provision 74.9 -6.5 118.0 -5.7

13. Profits after tax 35.0 18.9 75.1 -12.7

14. Dividend paid 35.8 5.3 16.8 13.9

15. Profits retained 34.9 20.5 103.9 -20.3

16. Gross saving 11.7 17.7 81.2 -10.8

17. (a) Gross value added 47.8 6.4 29.0 19.9

(b) Net value added 22.0 33.8 29.1 19.8

18. Net worth @ 24.0 28.5 36.5 7.9

19. Total borrowings @ 29.0 -10.4 53.3 30.4

Of which: from banks @ 48.0 -12.0 70.0 56.7

20. Trade dues and other current liabilities @ 33.5 18.5 21.3 57.5

21. (a) Gross fixed assets @ 21.9 22.0 37.4 23.4

(b) Net fixed assets @ 17.2 20.7 41.3 22.3

22. Inventories @ 32.8 3.8 139.1 21.1

23. (a) Gross physical assets @ 27.0 13.1 39.1 23.3

(b) Net physical assets @ 26.0 10.7 43.9 22.2

24. (a) Total gross assets @ 29.4 14.6 34.6 18.4

(b) Total net assets @ 29.1 13.7 35.0 17.6

25. Total earnings in foreign currencies 29.6 34.2 38.6 31.2

Of which: Exports 28.4 36.1 14.6 57.0

26. Total expenditure in foreign currencies 20.2 5.0 36.2 44.7

Of which: Imports 20.3 3.9 72.2 4.1
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Article

Statement 9: Growth Rates of the Select Items of the Select 533 Foreign Direct Investment
Companies – Type-wise, 2007-08 and 2008-09

(Per cent)

Item Public Private

(445) (88)

2007-08 2008-09 2007-08 2008-09

1 2 3 4 5

1. Sales + 20.1 16.4 42.0 15.0

2. Value of production 20.1 15.7 42.1 15.0

3. Total Income 19.9 16.2 39.1 16.6

4. Manufacturing expenses 20.8 17.7 47.8 6.5

5. Remuneration to employees 21.1 16.1 32.1 22.6

6. Depreciation provision 23.6 15.5 8.0 37.2

7. Gross profits 18.4 -7.3 78.4 5.4

8. Interest 18.6 37.4 35.5 35.6

9. Operating profits 18.3 -14.0 83.5 2.8

10. Non-operating surplus/deficit -60.7 180.0     *    #

11. Profits before tax 13.0 -9.4 65.5 13.8

12. Tax provision 27.0 -12.7 31.2 28.0

13. Profits after tax 8.2 -8.1 90.8 6.7

14. Dividend paid 17.9 -8.1 -53.7 96.8

15. Profits retained 5.1 -8.1 # -16.8

16. Gross saving 11.1 0.4 125.4 5.8

17. (a) Gross value added 20.0 4.3 43.9 17.0

(b) Net value added 19.3 2.1 38.8 24.4

18. Net worth @ 27.7 19.4 10.3 26.3

19. Total borrowings @ 21.7 27.1 0.7 34.5

Of which: from banks @ 27.7 26.0 -2.0 26.1

20. Trade dues and other current liabilities @ 28.3 20.2 30.5 14.6

21. (a) Gross fixed assets @ 19.9 19.6 8.5 18.0

(b) Net fixed assets @ 22.4 20.9 13.5 18.4

22. Inventories @ 26.7 13.1 34.3 16.1

23. (a) Gross physical assets @ 21.1 18.5 11.7 17.7

(b) Net physical assets @ 23.4 19.1 17.7 17.9

24. (a) Total gross assets @ 24.0 19.8 10.9 21.8

(b) Total net assets @ 25.8 20.4 13.0 22.7

25. Total earnings in foreign currencies 14.7 23.8 81.5 22.2

Of which: Exports 8.6 20.5 108.0 25.1

26. Total expenditure in foreign currencies 40.7 8.7 37.1 27.2

Of which: Imports 29.8 9.4 38.1 10.2

For footnotes, please refer to Statement 1.
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Article

Statement 10: Select Financial Ratios - Select Foreign Direct Investment Companies,
Country-wise,  2006-07 to 2008-09

(Per cent)

Select Financial Ratios  U.K. U.S.A.

(41) (74)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 2 3 4 5 6 7

A. Capital structure ratios

1. Net fixed assets to total net assets 33.5 36.8 41.3 33.1 35.6 33.0

2. Net worth to total net assets 55.9 53.6 56.3 50.3 51.7 54.8

3. Debt to equity 8.7 7.6 7.0 34.6 30.0 31.3

4. Debt to equity 9.1 7.9 7.7 35.0 30.2 31.4

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 13.3 17.9 26.4 33.0 36.1 40.5

6. Total outside liabilities to net worth 78.8 86.3 77.5 98.7 93.3 82.3

B. Liquidity ratios

7. Current assets to current liabilities + 1.2 1.1 1.2 1.6 1.5 1.4

8. Quick assets to current liabilities 42.9 34.0 44.0 89.7 77.2 58.6

9. Current assets to total net assets 46.0 45.7 46.9 50.6 49.8 40.0

10. Sundry creditors to current assets 42.9 46.4 40.1 23.3 21.9 20.8

11. Sundry creditors to net working capital 235.8 419.4 211.8 62.1 62.1 67.1

C. Assets utilisation and turnover ratios

12. Sales to total net assets 116.8 119.1 109.9 81.3 77.4 63.9

13. Sales to gross fixed assets 223.7 215.1 185.9 147.3 141.9 128.3

14. Inventories to sales 17.2 18.2 19.0 19.1 19.9 24.6

15. Sundry debtors to sales 6.7 6.0 6.6 16.2 16.0 13.1

16. Exports to sales 9.3 8.3 8.7 11.1 12.9 19.4

17. Gross value added to gross fixed assets 57.5 57.1 49.7 43.5 43.6 33.7

18. Raw materials consumed to value of production 50.8 50.2 49.1 43.1 42.5 47.6

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 66.8 64.5 48.5 39.1

20. Gross capital formation to

total uses of funds 95.9 83.0 62.3 53.1

21. External sources of funds to

total sources of funds 53.5 38.0 49.7 41.4

22. Increase in bank borrowings to

total external sources 20.0 41.1 42.0 49.1

23. Gross savings to gross capital formation 63.0 78.7 75.5 27.1

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 19.6 21.4 19.0 15.1 15.6 10.9

25. Gross profits to sales 16.8 17.9 17.3 18.6 20.1 17.0

26. Profits after tax to net worth 27.1 26.9 23.1 19.7 21.4 13.3

27. Tax provision to profits before tax 31.6 33.6 31.1 32.2 30.9 23.9

28. Profits retained to profits after tax 46.6 35.9 47.4 71.8 79.0 80.8

29. Dividends to net worth 14.4 17.2 12.2 5.6 4.6 2.6

30. Ordinary dividends to ordinary paid-up capital 206.0 262.7 220.2 63.2 60.8 61.2

Note: For footnotes please refer to Statement 2.
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Article

Statement 10: Select Financial Ratios - Select Foreign Direct Investment
Companies, Country-wise,  2006-07 to 2008-09 (Contd.)

(Per cent)

Select Financial Ratios Germany Switzerland

(44) (17)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 8 9 10 11 12 13

A. Capital structure ratios

1. Net fixed assets to total net assets 27.8 26.7 25.9 20.9 21.1 22.5

2. Net worth to total net assets 48.8 52.4 47.4 43.7 42.8 45.5

3. Debt to equity 27.3 18.8 21.7 2.5 1.1 1.0

4. Debt to equity 27.4 18.8 21.8 2.5 1.1 1.0

      (equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 36.6 46.3 55.5 5.4 6.9 5.7

6. Total outside liabilities to net worth 104.8 90.5 110.8 128.7 133.5 119.3

B. Liquidity ratios

7. Current assets to current liabilities + 1.5 1.5 1.5 1.3 1.3 1.4

8. Quick assets to current liabilities 81.2 79.5 68.9 83.5 84.3 87.3

9. Current assets to total net assets 58.4 58.6 63.5 73.3 74.3 73.2

10. Sundry creditors to current assets 26.9 27.9 23.9 36.0 35.9 33.1

11. Sundry creditors to net working capital 75.7 76.9 70.5 129.5 130.3 109.2

C. Assets utilisation and turnover ratios

12. Sales to total net assets 92.1 94.8 93.8 148.5 147.9 143.2

13. Sales to gross fixed assets 177.1 195.2 205.6 332.9 353.0 330.5

14. Inventories to sales 22.1 21.6 26.6 10.2 10.0 10.0

15. Sundry debtors to sales 19.2 18.9 18.7 18.0 20.9 22.4

16. Exports to sales 12.5 11.4 11.0 8.9 7.4 8.1

17. Gross value added to gross fixed assets 45.0 47.9 49.2 75.8 82.7 76.2

18. Raw materials consumed to value of production 51.1 50.8 50.3 57.4 57.6 56.4

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 5.8 29.2 28.2 46.1

20. Gross capital formation to

total uses of funds 31.1 64.7 40.5 54.5

21. External sources of funds to

total sources of funds 81.1 61.5 48.0 1.1

22. Increase in bank borrowings to

total external sources 23.6 51.7 0.9 -31.6

23. Gross savings to gross capital formation 183.8 52.1 122.8 148.1

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 11.7 11.6 10.6 20.7 21.0 20.1

25. Gross profits to sales 12.7 12.2 11.3 13.9 14.2 14.0

26. Profits after tax to net worth 15.7 14.3 13.1 31.1 30.2 27.1

27. Tax provision to profits before tax 32.7 32.1 32.1 35.9 38.0 37.8

28. Profits retained to profits after tax 81.0 84.4 85.7 52.6 61.9 58.9

29. Dividends to net worth 3.4 2.2 1.9 14.7 11.5 11.1

30. Ordinary dividends to ordinary paid-up capital 28.8 22.0 19.9 183.8 174.3 199.4
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Article

Statement 10: Select Financial Ratios - Select Foreign Direct Investment Companies,
Country-wise,  2006-07 to 2008-09 (Contd.)

(Per cent)

Select Financial Ratios Japan  France

(33) (13)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 14 15 16 17 18 19

A  Capital structure ratios

1. Net fixed assets to total net assets 32.2 32.8 33.1 42.5 41.3 41.3

2. Net worth to total net assets 50.3 50.7 48.2 39.6 39.3 35.2

3. Debt to equity 26.6 20.8 26.3 55.0 48.6 25.8

4. Debt to equity 26.6 20.8 26.3 55.2 48.7 25.9

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 83.2 100.5 93.9 14.8 46.8 194.5

6. Total outside liabilities to net worth 98.4 97.0 107.2 151.9 154.4 183.6

B. Liquidity ratios

7. Current assets to current liabilities + 1.1 0.9 1.0 1.1 1.0 0.9

8. Quick assets to current liabilities 57.1 36.1 52.1 76.0 73.5 54.0

9. Current assets to total net assets 39.7 35.2 41.2 45.6 45.2 50.9

10. Sundry creditors to current assets 29.1 33.2 35.2 39.8 42.1 25.0

11. Sundry creditors to net working capital 261.5    #. 465.9 244.9 513.3      #.

C.  Assets utilisation and turnover ratios

12. Sales to total net assets 134.0 126.5 117.2 140.1 133.7 123.5

13. Sales to gross fixed assets 231.5 220.1 205.9 262.0 259.1 245.2

14. Inventories to sales 8.3 9.7 8.6 7.0 5.3 8.0

15. Sundry debtors to sales 8.1 7.2 7.2 14.5 16.6 17.4

16. Exports to sales 10.7 10.0 10.9 3.9 5.3 7.0

17. Gross value added to gross fixed assets 41.6 42.0 24.1 41.9 50.4 37.0

18. Raw materials consumed to value of production 66.8 67.3 69.0 75.0 74.2 77.4

D  Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 46.4 50.3 41.9 44.4

20. Gross capital formation to

total uses of funds 61.7 49.4 40.4 61.1

21. External sources of funds to

total sources of funds 38.7 115.1 50.7 72.9

22. Increase in bank borrowings to

total external sources 78.7 7.3 35.7 16.7

23. Gross savings to gross capital formation 102.4 58.5 111.3 47.6

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 16.4 15.7 5.6 15.0 20.0 13.7

25. Gross profits to sales 12.3 12.4 4.7 10.7 15.0 11.0

26. Profits after tax to net worth 25.9 21.3 5.7 20.0 28.8 22.7

27. Tax provision to profits before tax 27.7 31.4 30.3 27.4 33.5 35.4

28. Profits retained to profits after tax 76.5 74.7 77.1 71.0 76.5 76.8

29. Dividends to net worth 6.0 5.4 2.9 6.2 6.9 5.3

30. Ordinary dividends to ordinary paid-up capital 81.7 83.1 44.5 11.9 16.8 15.5
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Article

Statement 10: Select Financial Ratios - Select Foreign Direct Investment Companies,
Country-wise,  2006-07 to 2008-09 (Concld.)

(Per cent)

Select Financial Ratios Netherlands Mauritius

(17) (113)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 20 21 22 23 24 25

A. Capital structure ratios

1. Net fixed assets to total net assets 23.5 36.2 26.3 44.4 43.6 42.6

2. Net worth to total net assets 49.3 56.8 43.8 45.4 47.5 45.6

3. Debt to equity 6.1 3.0 6.5 51.5 41.7 45.7

4. Debt to equity 6.2 4.6 7.0 52.6 42.4 46.4

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 28.5 41.2 31.1 72.8 70.7 91.6

6. Total outside liabilities to net worth 102.7 75.8 128.0 120.2 110.1 119.0

B. Liquidity ratios

7. Current assets to current liabilities + 1.5 1.4 1.3 1.3 1.3 1.2

8. Quick assets to current liabilities 86.2 81.9 67.6 68.8 59.2 61.4

9. Current assets to total net assets 69.7 59.0 69.0 42.6 42.2 42.5

10. Sundry creditors to current assets 38.5 37.8 39.8 24.2 24.8 25.7

11. Sundry creditors to net working capital 115.6 119.8 163.4 89.9 107.6 117.3

C. Assets utilisation and turnover ratios

12. Sales to total net assets 124.0 95.1 111.9 72.9 71.2 69.4

13. Sales to gross fixed assets 234.3 167.2 228.9 113.2 114.3 117.4

14. Inventories to sales 12.4 12.5 11.9 13.9 15.3 13.1

15. Sundry debtors to sales 17.3 17.3 15.9 16.1 15.2 17.5

16. Exports to sales 9.2 9.1 13.5 17.9 15.7 15.1

17. Gross value added to gross fixed assets 58.4 40.1 53.4 32 31.8 28.9

18. Raw materials consumed to value of production 54.2 55.4 54.0 51.6 49.9 53.5

D.  Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 20.9 48.7 46.6 30.4

20. Gross capital formation to

total uses of funds 30.0 56.0 59.0 22.1

21. External sources of funds to

total sources of funds 62.8 65.1 55.1 100.8

22. Increase in bank borrowings to

total external sources 16.1 2.3 26.0 29.1

23. Gross savings to gross capital formation 165.6 77.4 67.8 304.8

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 11.9 8.8 9.6 11.6 11.1 8.5

25. Gross profits to sales 9.6 9.2 8.6 15.9 15.5 12.3

26. Profits after tax to net worth 19.2 11.0 15.1 16.1 16.4 10.3

27. Tax provision to profits before tax 29.1 31.0 32.0 18.2 21.7 24.3

28. Profits retained to profits after tax 77.5 70.3 76.9 78.5 81.1 78.5

29. Dividends to net worth 4.4 3.2 3.6 3.5 3.3 2.5

30. Ordinary dividends to ordinary paid-up capital 19.5 24.6 19.5 25 26.3 23.9
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Article

Statement 11: Select Financial Ratios - Select Foreign Direct Investment Companies,
Industry-wise,  2006-07 to 2008-09

(Per cent)

Select Financial Ratios Food Products and Beverages Chemicals and Chemical Products

(29) (86)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 2 3 4 5 6 7

A. Capital structure ratios

1. Net fixed assets to total net assets 29.3 27.7 29.5 33.4 34.9 33.2

2. Net worth to total net assets 38.6 39.3 39.2 50.5 51.0 49.4

3. Debt to equity 40.6 30.8 32.2 27.6 22.5 24.5

4. Debt to equity 42.4 31.8 33.1 27.8 23.7 24.7

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 75.4 44.8 67.0 52.0 67.1 68.5

6. Total outside liabilities to net worth 158.7 154.0 155.0 98.0 95.9 102.2

B. Liquidity ratios

7. Current assets to current liabilities + 1.4 1.3 1.2 1.3 1.2 1.4

8. Quick assets to current liabilities 66 47.2 47.0 66.3 52.6 68.2

9. Current assets to total net assets 62.1 64.7 59.2 46.8 44.4 52.0

10. Sundry creditors to current assets 30.8 37.4 36.0 30.0 31.2 25.4

11. Sundry creditors to net working capital 108.9 137.5 172.2 112.2 169.3 88.4

C. Assets utilisation and turnover ratios

12. Sales to total net assets 155.1 148.3 148.9 93.4 87.7 88.3

13. Sales to gross fixed assets 352.7 365.8 358.4 186.4 171.4 177.4

14. Inventories to sales 11.5 16.6 14.4 16.3 17.2 17.0

15. Sundry debtors to sales 9.3 8.5 7.9 14.5 14.3 15.0

16. Exports to sales 8.4 8.5 10.5 24.0 22.8 23.3

17. Gross value added to gross fixed assets 48 49.6 45.2 45.9 40.3 36.0

18. Raw materials consumed to value of production 63.6 65.2 65.9 50.3 51.3 51.2

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 27.1 42.4 41.3 39.9

20. Gross capital formation to

total uses of funds 71.2 49.7 55.9 50.1

21. External sources of funds to

total sources of funds 76.8 51.5 58.2 91.2

22. Increase in bank borrowings to

total external sources 6.9 72.7 42.4 19.4

23. Gross savings to gross capital formation 39.0 55.3 85.0 69.8

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 13.5 12.8 12.2 15.0 12.9 10.0

25. Gross profits to sales 8.7 8.6 8.2 16.1 14.8 11.4

26. Profits after tax to net worth 20.8 18.4 16.3 23.8 19.2 12.9

27. Tax provision to profits before tax 30.4 32.2 33.2 23.2 27.6 28.0

28. Profits retained to profits after tax 59.4 68.3 59.0 59.3 45.7 55.5

29. Dividends to net worth 8.5 5.9 6.9 9.9 10.9 7.4

30. Ordinary dividends to ordinary paid-up capital 55.4 48.0 70.6 75.7 99.4 71.4

Note: For footnotes please refer to Statement 2.
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Statement 11: Select Financial Ratios - Select Foreign Direct Investment Companies,
Industry-wise,  2006-07 to 2008-09 (Contd.)

(Per cent)

Select Financial Ratios Rubber and Plastic Products Machinery and Machine Tools

(21) (55)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 8 9 10 11 12 13

A. Capital structure ratios

1. Net fixed assets to total net assets 43.7 43.0 43.5 30.3 28.1 28.3

2. Net worth to total net assets 47.0 48.2 40.0 47.7 45.7 45.7

3. Debt to equity 36.3 32.7 46.5 20.7 24.5 21.4

4. Debt to equity 60.6 47.6 64.5 20.8 24.6 21.4

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 103.8 95.5 136.1 28.7 45.6 46.0

6. Total outside liabilities to net worth 112.4 107.1 149.6 109.2 118.4 118.7

B. Liquidity ratios

7. Current assets to current liabilities + 0.9 1.1 1.0 1.5 1.5 1.5

8. Quick assets to current liabilities 49.3 53.8 53.5 88.2 88.9 82.3

9. Current assets to total net assets 35.1 41.2 44.1 64.6 66.1 66.8

10. Sundry creditors to current assets 33.0 28.6 24.4 29.9 27.8 28.7

11. Sundry creditors to net working capital #. 213.2 341.9 85.1 77.7 83.9

C. Assets utilisation and turnover ratios

12. Sales to total net assets 54.9 58.2 59.4 99.9 93.9 95.5

13. Sales to gross fixed assets 79.3 87.7 91.0 184.8 186.1 184.1

14. Inventories to sales 18.8 23.4 21.5 17.7 18.0 18.2

15. Sundry debtors to sales 26.1 27.7 31.1 22.6 22.9 22.3

16. Exports to sales 20.2 17.5 18.1 23.2 21.7 25.1

17. Gross value added to gross fixed assets 15.9 18.7 16.6 47.6 47.3 45.0

18. Raw materials consumed to value of production 64.4 64.5 64.1 58.4 59.3 60.0

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 44.4 50.3 31.5 49.4

20. Gross capital formation to

total uses of funds 69.5 57.2 42.3 66.0

21. External sources of funds to

total sources of funds 77.9 94.0 53.6 42.9

22. Increase in bank borrowings to

total external sources 18.6 56.5 33.4 17.9

23. Gross savings to gross capital formation 32.1 30.2 114.0 107.6

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 6.4 7.7 6.4 14.0 12.6 11.4

25. Gross profits to sales 11.7 13.3 10.7 14.1 13.5 12.0

26. Profits after tax to net worth 23.4 6.9 4.5 18.7 18.6 14.5

27. Tax provision to profits before tax 7.3 24.9 24.6 32.2 31.9 35.3

28. Profits retained to profits after tax 90.9 79.1 78.9 69.5 76.5 71.3

29. Dividends to net worth 2.3 1.6 1.3 5.8 4.7 4.7

30. Ordinary dividends to ordinary paid-up capital 12.7 9.9 7.6 49.9 43.3 46.4
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Statement 11: Select Financial Ratios - Select Foreign Direct Investment Companies,
Industry-wise,  2006-07 to 2008-09 (Contd.)

(Per cent)

Select Financial Ratios Electrical Machinery and Motor Vehicles and

Apparatus Other Transport Equipments

(33) (32)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 14 15 16 17 18 19

A. Capital structure ratios

1. Net fixed assets to total net assets 24.1 22.0 23.9 32.7 35.4 37.9

2. Net worth to total net assets 41.0 42.7 43.8 51.2 50.5 48.9

3. Debt to equity 26.3 17.7 16.3 30.6 29.1 32.6

4. Debt to equity 27.1 18.0 16.5 30.7 29.2 34.0

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 37.2 37.5 50.3 25.0 41.1 67.2

6. Total outside liabilities to net worth 143.5 134.1 128.3 95.0 97.8 104.3

B. Liquidity ratios

7. Current assets to current liabilities + 1.3 1.3 1.3 1.5 1.2 1.1

8. Quick assets to current liabilities 83.4 82.4 79.9 79.1 63.2 56.8

9. Current assets to total net assets 65.8 68.0 65.0 49.4 44.3 41.2

10. Sundry creditors to current assets 34.6 35.4 31.1 32.1 36.7 43.2

11. Sundry creditors to net working capital 122.4 126.8 120.1 95.5 164.5 283.1

C. Assets utilisation and turnover ratios

12. Sales to total net assets 126.5 123.9 121.6 142.7 131.8 118.0

13. Sales to gross fixed assets 276.7 308.0 299.8 237.1 219.5 193.9

14. Inventories to sales 13.5 13.6 12.2 9.0 9.9 9.5

15. Sundry debtors to sales 22.0 24.5 23.9 6.7 7.0 8.5

16. Exports to sales 11.3 11.2 12.9 9.7 11.0 15.6

17. Gross value added to gross fixed assets 54.0 62.9 59.9 44.0 40.0 29.4

18. Raw materials consumed to value of production 65.7 65.3 64.3 70.0 70.5 72.5

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 20.1 39.7 52.6 51.2

20. Gross capital formation to

total uses of funds 35.0 42.0 64.8 55.5

21. External sources of funds to

total sources of funds 58.2 49.5 42.4 67.9

22. Increase in bank borrowings to

total external sources 8.8 27.7 34.7 21.3

23. Gross savings to gross capital formation 121.0 135.6 84.4 72.0

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 13.2 15.6 14.4 16.8 14.4 8.8

25. Gross profits to sales 10.4 12.6 11.8 11.8 10.9 7.5

26. Profits after tax to net worth 21.6 22.8 18.3 23.4 21.0 12.9

27. Tax provision to profits before tax 31.6 33.7 34.7 31.8 29.4 27.2

28. Profits retained to profits after tax 81.9 83.4 83.1 78.2 79.1 75.4

29. Dividends to net worth 3.9 3.8 3.2 5.1 4.4 3.4

30. Ordinary dividends to ordinary paid-up capital 39.3 48.3 44.4 41.0 54.7 34.4
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Statement 11: Select Financial Ratios - Select Foreign Direct Investment Companies,
Industry-wise,  2006-07 to 2008-09 (Concld.)

(Per cent)

Select Financial Ratios Wholesale and Retail Trade Computer and Related Activities

(15) (41)

2006-07 2007-08 2008-09 2006-07 2007-08 2008-09

1 20 21 22 23 24 25

A. Capital structure ratios

1. Net fixed assets to total net assets 20.8 18.9 20.0 18.1 19.0 19.8

2. Net worth to total net assets 42.8 41.1 46.5 72.1 72.8 66.8

3. Debt to equity 15.6 15.1 11.7 9.5 8.9 10.3

4. Debt to equity 15.6 15.1 11.7 9.5 8.9 10.3

(equity adjusted for revaluation reserve)

5. Short-term bank borrowings to inventories 68.4 81.6 66.5 400.3 309.3 402.7

6. Total outside liabilities to net worth 133.4 142.9 114.9 38.7 37.2 49.6

B. Liquidity ratios

7. Current assets to current liabilities + 1.4 1.3 1.4 2.2 2.3 1.9

8. Quick assets to current liabilities 72.0 63.3 67.6 174.6 164.3 147.7

9. Current assets to total net assets 71.7 72.7 71.2 46.4 46.6 50.5

10. Sundry creditors to current assets 25.9 22.9 20.2 15.6 15.9 17.0

11. Sundry creditors to net working capital 87.0 81.7 61.5 28.1 28.1 34.4

C. Assets utilisation and turnover ratios

12. Sales to total net assets 194.5 187.0 181.8 61.4 60.1 68.2

13. Sales to gross fixed assets 650.5 662.3 599.7 207.9 199.3 214.7

14. Inventories to sales 13.6 14.5 13.6 0.8 1.4 1.3

15. Sundry debtors to sales 13.6 11.4 11.3 36.3 31.1 33.2

16. Exports to sales 9.1 9.4 11.6 4.1 3.6 4.2

17. Gross value added to gross fixed assets 105.3 127.7 111.3 141.8 133.0 128.8

18. Raw materials consumed to value of production 79.4 77.2 75.5 3.2 4.6 5.4

D. Sources and uses of funds ratios @

19. Gross fixed assets formation to

total uses of funds 20.4 38.8 28.6 35.9

20. Gross capital formation to

total uses of funds 47.5 45.3 30.4 36.8

21. External sources of funds to

total sources of funds 61.3 38.5 49.4 61.1

22. Increase in bank borrowings to

total external sources 60.5 -55.1 11.0 17.9

23. Gross savings to gross capital formation 74.7 142.9 166.0 178.1

E. Profitability and profit allocation ratios

24. Gross profits to total net assets 11.1 16.3 12.9 12.9 13.7 12.8

25. Gross profits to sales 5.7 8.7 7.1 21.1 22.8 18.8

26. Profits after tax to net worth 15.5 16.8 15.6 15.5 19.9 16.1

27. Tax provision to profits before tax 22.9 27.8 23.2 15.0 18.1 18.3

28. Profits retained to profits after tax 90.3 90.3 91.4 67.5 78.5 73.4

29. Dividends to net worth 1.6 1.8 1.4 5.1 4.4 4.6

30. Ordinary dividends to ordinary paid-up capital 11.0 14.1 13.4 64.9 55.2 59.5
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Annexure

Explanatory notes to various Statements

• As per the Balance of Payments and International

Investment Position Manual, ‘a direct investor is an

entity or group of related entities that is able to exercise

control or a significant degree of influence over another

entity that is resident of a different economy. A direct

investment enterprise is an entity subject to control or

a significant degree of influence by a direct investor.’

• The growth rates of all the items and data on sources

and uses of funds are adjusted for changes due to

amalgamation of companies. These are also adjusted for

revaluation, etc., wherever necessary.

• Due to rounding off of the figures, the constituent items

may not add up to the totals.

• Sales are net of ‘rebates and discounts’ and ‘excise duty

and cess’.

• Manufacturing expenses comprise (a) raw materials,

components, etc. consumed, (b) stores and spares

consumed, (c) power and fuel and (d) other

manufacturing expenses.

• Raw materials, components, etc., consumed include

purchases of traded goods in the case of trading

companies and consumption of stores and provisions

for hotels, restaurants and eating houses.

• Other manufacturing expenses include construction

expenses of construction companies and operating

expenses of shipping companies, etc.

• Remuneration to employees comprises (a) salaries,

wages and bonus, (b) provident fund and (c) employees’

welfare expenses.

• Non-operating surplus/deficit comprises (a) profit/loss

on account of (i) sale of fixed assets, investments, etc.,

and (ii) revaluation/devaluation of foreign currencies,

(b) provisions no longer required written back,

(c) insurance claims realised and (d) income or

expenditure relating to the previous years and such

other items of non-current nature.

• Gross profits are net of depreciation provision but

before interest.

• Gross saving is measured as the sum of retained profits

and depreciation provision.

• Gross value added comprises (a) net value added and

(b) depreciation provision.

• Net value added comprises (a) salaries, wages and bonus,

(b) provident fund, (c) employees’ welfare expenses,

(d) managerial remuneration, (e) rent paid net of rent

received, (f) interest paid net of interest received, (g) tax

provision, (h) dividends paid net of dividends received

and (i) retained profits net of non-operating surplus/

deficit.

• Debt comprises (a) all borrowings from Govt. and semi-

Govt. bodies, financial institutions other than banks,

and from foreign institutional agencies, (b) borrowings

from banks against mortgages and other long-term

securities, (c) borrowings from companies and others

against mortgages and other long-term securities,

(d) debentures, deferred payment liabilities and public

deposits.

• Equity or Net worth comprises (a) paid-up capital,

(b) forfeited shares and (c) all reserves and surplus.

• Current assets comprise (a) inventories, (b) loans and

advances and other debtor balances, (c) book value of

quoted investments, (d) cash and bank balances and

(e) advance of income tax in excess of tax provision.

• Current liabilities comprise (a) short-term borrowings

from banks, (b) unsecured loans and other short-term

borrowings from companies and others, (c) trade dues

and other current liabilities and (d) tax provision in

excess of advance of income tax and other current

provisions.

• Quick assets comprise (a) sundry debtors, (b) book value

of quoted investments and (c) cash and bank balances.

• Capital reserves include profits on sale of investments

and fixed assets.

• Other reserves include profits retained in the form of

various specific reserves and profit/loss carried to

balance sheet.

• Debentures include privately placed debentures with

financial institutions.

• Internal Sources: These are own sources comprising

capitalised reserves, retained profits, depreciation

provision and other provisions.

• External sources: These are other than own sources

comprising funds raised from capital markets, borrowed

funds, trade dues and other current liabilities and

miscellaneous non-current liabilities.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




