
http://www.businesstoday.in 

editor-in-chief: aroon purie 

Consulting Editor: Prabhu Chawla 

Chief Executive Officer: Ashish Bagga 
n
Editor: Chaitanya Kalbag 

Managing Editor: Brian Carvalho

Executive Editor: Josey Puliyenthuruthel

Deputy Editor: Somnath Dasgupta 

Senior Editors: Anand Adhikari, N. Madhavan, 
K. Sai Srinivas 

Art editor: Safia Zahid Siddiqui 

Photo editor: Vivan Mehra

Associate Editors: K.R. Balasubramanyam (Bangalore), 
Saumya Bhattacharya (Delhi), Shalini S. Dagar (Delhi), 
Rishi Joshi (Delhi), Suman Layak (Mumbai),  
T.V. Mahalingam (Mumbai), Puja Mehra (Delhi),  
Kushan Mitra (Delhi), Shamni Pande (Delhi),  
Mukul Rai (Delhi), Rahul Sachitanand (Bangalore) 

Assistant Editors: Rachna M. Koppikar (Mumbai), 
E. Kumar Sharma (Hyderabad), Anusha Subramanian 
(Mumbai)

Special Correspondents: Rajiv Bhuva (Mumbai), 
Nitya Varadarajan (Chennai) 

Principal Correspondents: Anumeha Chaturvedi (Delhi), 
Manu Kaushik (Delhi)  

Copy Desk: Sanjay Kumar (Chief Copy Editor), Virat 
Markandeya (Chief Copy Editor), Roopali Joshi (Deputy 
Copy Editor), G.D. Padhy (Editorial Coordinator) 

Photo Department: Umesh Goswami (Chief Photographer), 
Shekhar Kumar Ghosh (Deputy Chief Photographer), 
Deepak G. Pawar (Deputy Chief Photographer), 
Nishikant Gamre, Rachit Goswami, Money Sharma,  
Lalit Rana (Senior Photo Researcher) 

Art Department: Kapil Kashyap (Art Director), Anand Sinha 
(Assistant Art Director), Anita Jaisinghani (Chief 
Visualiser), N. Ravishankar Reddy (Senior Visualiser), 
Vikas Gupta (Senior Visualiser), Kuldeep Bhardwaj  
(Chief Infographist) 

Production Department: Dinesh Sachdeva (Chief of 
Production), Narendra Singh, Rajesh Verma 
n
impact team

Senior General Managers: Upendra Wellingkar (West & 
South), Neeraj Sharma (North), Sunil R. (Bangalore), 
Kaustav Chatterjee (East), V. Somasundaram (Chennai), 
Jitendra Lad (West) 
n
Consumer Marketing Services: Poonam Sangha, 
Sr. General Manager   
n
News-stand Sales: D.V.S. Rama Rao, Chief General 
Manager, Vinod Das, Senior General Manager 
(National), Deepak Bhatt, General Manager (North), 
V.A. Chotalia, Regional Manager (East), Rajesh Menon, 
General Manager (West), M. Krishna Kiran, General 
Manager (South), Rakesh Sharma, General Manager 
(Operations)  

Vol. 19, No. 23, for the fortnight November 1-14, 2010. Released 
on November 1, 2010. 
● Editorial Office (Delhi) 5th Floor, Videocon Tower, E-1, Jhandewalan Extn., Delhi-110055; 
Tel.: 011-23684812-15; Fax: 011-23684819; E-mail: btoday@giasdl01.vsnl.net.
in ● Advertising Office (Delhi): Ground Floor, Videocon Tower, E-1, Jhandewalan Extn., 
Delhi-110055; Tel.: 011-43129111; Fax: 011-23593380/81; Trade Centre, 2nd Floor, 
Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai-400013; Tel.: 022-24983355; 
Fax: 022-24982266; Impact office: Trade Centre 2nd Floor, Kamala City, Senapati Bapat 
Marg, Lower Parel, Mumbai 400013; Tel.: 022-24983355; Fax: 022-24982266. Chennai 
2nd Floor, 98-A, Dr Radhakrishnan Salai, Mylapore, Chennai-600004; Tel.: 044-28478526-
41; Fax: 28472178; Bangalore 202-204 Richmond Towers, 2nd Floor, 12, Richmond Road, 
Bangalore-560025; Tel.: 080-22212448, 080-30374106; Fax: 080-22218335; Kolkata, 52, 
J.L. Road, 4th floor, Kolkata-700071; Tel.: 033-22825398, 033-22827726, 033-22821922; 
Fax: 033-22827254; Hyderabad 6-3-885/7/B, Raj Bhawan Road, Somajiguda, 
Hyderabad-500082; Tel.: 040-23401657, 040-23400479; Ahmedabad 2nd Floor, 2C, Surya 
Rath Building, Behind White House, Panchwati, Off: C.G. Road, Ahmedabad-380006; Tel.: 
079-6560393, 079-6560929; Fax: 079-6565293; 39/1045; Kochi Karakkatt Road, 
Kochi-682 016; Tel.: 0484-2377057, 0484-2377058; Fax: 0484-370962 ● Subscriptions: 
For assistance contact Customer Care, India Today Group, A-61, Sector-57, Noida (U.P.) 
- 201301; Tel.: 95120-2479900 from Delhi & Faridabad; 0120-2479900 (Monday-Friday; 
10 am-6 pm) from Rest of India; Toll free no.1800 1800 100 (from BSNL/ MTNL Lines); 
Fax: 0120-4078080; E-mail: wecarebg@intoday.com ● Sales: General Manager Sales, 
Living Media India Ltd, B-45, 3rd Floor, Sector-57, Noida (U.P.) - 201301; Tel.: 0120-
4019500; Fax: 0120-4019664     © 1998 Living Media India Ltd. All rights reserved 
througout the world. Reproduction in any manner is prohibited. Published & Printed by 
Ashish Bagga on behalf of Living Media India Limited. Printed at Thomson Press India 
Limited 18-35, Milestone, Delhi-Mathura Road, Faridabad-121007, (Haryana) and at Plot 
No. 5-5/A, TTC Industrial Area, Thane Belapur Road, Airoli, Navi Mumbai-400 708 
(Maharashtra). Published at K-9, Connaught Circus, New Delhi-110 001. 
l Business Today does not take responsibility for returning unsolicited publication material.

All disputes are subject to the exclusive jurisdiction of competent  
courts and forums in Delhi/ New Delhi only

For reprint rights and syndication enquiries, contact 
syndications@intoday.com or call +91-120-4078000

www.syndicationstoday.in

Nothing matches the rush of  blood to the brain when you read
super-sized success stories.  Nothing tells the story of  the Milky 
Way of  densely-packed stars across India’s business sky as 

vividly as our annual bt500 rankings.  
Year after year, from the first listing in Business Today’s March 7-22 

1992 issue, the rankings have chronicled a super-economy foretold.  
Those first listings appeared just after India’s financial crisis and the 
cracking open of  the licence raj door.  Market capitalisation is the  
leitmotif  of  the bt rankings.  The market cap of  the very first bt500 was 
Rs 102,246 crore.  As of  September 30 this year it stood at 
Rs 4,302,860 crore.  At the exchange rate then (Rs 25.89 = $1) this 
translated to $39.5 billion. At today’s exchange rate the top 500 
companies are just $30 billion shy of  a trillion dollars. For more 
jaw-dropping numbers go to page 80 and mutter “if  only”.

What patterns emerge from reading the runes? Mahesh Vyas, a 
lifelong company watcher and ceo of  cmie, whose database provided the 
grist for the analysis mill, sees three.  ‘Old horses’ like Tata Steel, Tata 

Motors, sail, Hindalco and sbi have not only not 
been swept away by liberalisation and competi-
tion, they have grown and thrived.  Second, 
although only two of  today’s top ten – Reliance 
Industries and itc – featured in the top ten in the 
very first bt500,  there are several
‘new economy’ companies in the rankings, like 
Infosys, Bharti Airtel, and Sun Pharma. Third, 
companies that made big investments, like 
Reliance Industries and the Tata Group, have 
grown rapidly.

The bt500 package, starting on page 66, 
was crafted by our intrepid Mumbai team of  
Anand Adhikari, Suman Layak, T.V. 

Mahalingam, and Anusha Subramanian, led by Managing Editor Brian 
Carvalho.  Special Correspondent Rajiv Bhuva drilled patiently down 
through the data and pulled out some fascinating trends; to appreciate 
the rigorous methodology go to page 152.

This collector’s edition is replete with teamwork.  Although none of  
them made it to the bt500, India’s small and medium businesses keep 
our giant economy thrumming.  bt’s sme Awards, instituted in 2009 in 
partnership with yes Bank, drew 64,000 entries this year, and a 
hard-working jury had to pick 13 winners.  Go to page 162 for those in-
spirational stories.

bt writers also teamed up to raise the curtain on President Barack 
Obama’s imminent visit.  Obama arrives immediately after a mid-term us 
election in which the Democrats are widely expected to get a cold  
dousing.  He will be under pressure to do deals in India that create jobs 
back home.  The two countries need to do more business with one an-
other.  We can only wait in audacity and hope. 

We hope you will enjoy the magazine’s new design.  The typography 
has changed.  So has the look and feel and navigability.  Some sections 
have been renamed.  You will find more links to our revamped website.  
Our pictures shine. We are already India’s most-read business magazine.  
Did we mention we are also India’s best-looking business magazine?
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