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EntryEntryYear
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Company Name
Year of
Merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

GNP (Madras) Ltd.
[Merged]

October,
2002

6.08 (Mar
2001)

(Mar
2003) 8.47 1.03 2.14 0.13

Goodlass
Nerolac Paints 685.54 790.71 394.41 463.15 0.98 0.96 3.29 5.04 14.78 16.3

Rajdoot Paints
Ltd. [Merged]

August,
1999

59.61 (Mar
1998)

(Mar
2000) 57.39 0.99 1.46 1.82

Berger Paints
India Ltd. 348.87 505.35 180.25 276.72 0.96 0.96 5.23 4.69 10.65 12.23

Saurashtra Paints
Ltd. [Merged]

October,
2002

6.1 (Mar
2001)

(Mar
2003) 6.04 1.04 1.97 0.13

Goodlass
Nerolac Paints 685.54 790.71 394.41 463.15 0.98 0.96 3.29 5.04 14.78 16.3

Market Share (%)Sale (Rs Crore)
Total Asset (Rs

Crore) Average Total Cost
Profitability

(PAT/Sale) (%)
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Company
Name

Year of
Merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

Before
merger

After
merger

Vikrant Tyres
Ltd. [Merged]

September
, 2003

536.06 (Mar,
2002) 482.66 1.04 -2.23 6.55

J.K.
Industries
Ltd.

2361.17
(Mar, 2003)

2060.07
(Mar, 2004) 2318.15 2330.65 1.004 0.995 0.89 1.13 23.13 19.07

Market Share (%)Sale (Rs Crore)
Total Asset (Rs

Crore) Average total cost
Profitability

(PAT/Sale) (%)
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Missing Middle: Paints
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Missing Middle: Tyres
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1 2 3 4 5 6
HHI -1.41 -1.4 -6.7* -6.77** -4.7 -4.8
Openness 0.048 0.05 1.5* 1.79* 2.4** 2.35*
Realwage_sale -80 -87 1152.04 -6.08 447.7 -401.36
Dum1 0.087 0.38** 0.401
Dum2 0.06 0.103 0.14

Wald 2.59 2.34 20.44 14.72 13.82 12.42

R2 (Between) 0.03 0.04 0.48 0.02 0.1 0.0002

R2 (Within) 0.01 0.001 0.2 0.2 0.22 0.23

R2 (Overall) 0.01 0.009 0.2 0.12 0.2 0.1

N 283 283 100 100 67 67

Type re re re re re Re

Table 5: Paints

** 1% level
* 5 % level

Balance Panel
11 Firms
2000-05

Dependent Variable: MarkupPAT

1989-2005 1995-2005
25 Firms

Unbalance Panel Balance Panel
9 Firms
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1 2 3 4 5 6
HHI 0.25 0.25 0.58 0.58 1.94 1.94
Openness -0.14 -0.14 0.52* 0.52* 0.41** 0.41**
Realwage_sale -218.9** -218.9** -212.0** -212.0** -200.3** -200.3**
Dum1 0.062 -0.051 0.039
Dum2 0.06 -0.051 0.039

Wald 128.28 128.28 94.3 94.3 101.29 101.29

R2 (Between) 0.74 0.74 0.91 0.91 0.91 0.91

R2 (Within) 0.22 0.22 0.24 0.24 0.41 0.41

R2 (Overall) 0.32 0.32 0.43 0.43 0.51 0.51

N 276 276 132 132 102 102

Type re re re re re Re

Table 6: Tyre
Dependent Variable: MarkupPAT

Balance Panel
17 Firms
2000-05

Unbalance Panel Balance Panel
25 Firms 12 Firms

1989-2005 1995-2005

** 1% level
* 5 % level
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Sale
Realisation
per Unit
(RS)

2005-06 2004-05 2003-04 2005-06
1 Maharashtra Synthetic Resins Binders 0.05 0.13 0.20 41.71
1 Gujarat Synthetic Resins Binders 0.98 0.29 0.36 89.52
1 Gujarat Synthetic Resins Kondicryl 0.13 0.18 0.14 175.99
1 Gujarat Synthetic Resins Kondivyl/Pidivyl 0.44 0.21 0.19 92.39
1 Gujarat Paints Paints 0.24 79.40
2 Jammu & Kashmir Paints Paints 0.30 165.25
2 Jammu & Kashmir Paints Paints 0.30 165.25
1 Maharashtra Synthetic Resins Pidicryls 0.22 0.03 0.09 50.84
1 Gujarat Synthetic Resins Pidivyls 0.31 0.14 0.27 34.15
1 Maharashtra Synthetic Resins Pidivyls 0.26 0.13 0.12 59.09
1 Maharashtra Synthetic Resins Pidivyls 0.29 0.15 0.24 35.37
1 Maharashtra Synthetic Resins Pidivyls 0.33 0.02 34.11
2 Uttar Pradesh Synthetic Resins Resin -0.01
2 Uttar Pradesh Paints Solvent Based Paints -0.06
2 Jammu & Kashmir Paints Solvent Based Paints 0.08 55.33
2 Uttar Pradesh Paints Water Based Paints -0.05
2 Jammu & Kashmir Paints Water Based Paints 0.44 32.96

Source: Computed from MCA data

Company
Code

State (Plant
Location) Category sub Category

Average Margin Per
Unit Cost
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Sale Realisation
Per Unit (Rs)

2004-05 2003-04 2002-03 2004-05
1 Punjab Tube Auto Tubes -0.03 0.00 0.08 32.6
8 Punjab Tube Auto Tubes 0.04 0.09 0.03 60.7
1 Punjab Tube Cycle Tubes -0.04 -0.05 -0.08 18.1
8 Punjab Tube Cycle Tubes -0.19 -0.20 -0.19 17.1
4 Punjab Tube Jointed -0.03 -0.03 20.9
4 Punjab Tube Moped -0.32 -0.28 52.3
4 Punjab Tube Moulded -0.07 -0.05 22.2
6 Punjab Tube Moulded -0.003 -1.00 21.4

7

Kerala,
Gujarat,
Maharashtra Tube Rear Tractor

6 Punjab Tube Regural -0.01 -1.01 18.3
4 Punjab Tube Scooter 0.30 0.33 65.7

4 Punjab Tube
Scooter/MC/
Moped 0.67 0.27 86.6

7

Kerala,
Gujarat,
Maharashtra Tube Truck 0.01 -0.06 501.0

9 Haryana Tube Tubes 0.04 0.09 -0.03 320.0
5 Tamil Nadu Tube Tubes 0.11 0.04 148.6
1 Punjab Tyre Auto Tyres -0.21 -0.09 0.08 99.2
8 Punjab Tyre Auto Tyres 0.28 0.31 0.17 442.9
4 Punjab Tyre Cotton Rick -0.03 0.00 96.0
1 Punjab Tyre Cycle Tyres -0.003 0.01 0.03 53.0
4 Punjab Tyre Cycle Tyres 0.02 0.01 57.5
8 Punjab Tyre Cycle Tyres 0.09 0.07 0.11 50.5
6 Punjab Tyre Cycle Tyres -0.10 -1.11 47.8
9 Haryana Tyre Front Farm -0.03 -0.05 -0.06 1166.0
6 Punjab Tyre H.Duty -0.07 -1.07 82.2
2 Orissa Tyre Jeep 0.07 0.14 0.06 1231.2
2 Orissa Tyre L.C.V 0.05 0.08 0.07 2151.8
9 Haryana Tyre Large Truck -0.01 -0.03 -0.08 5451.0
3 Maharashtra Tyre Light Truck -0.0001 -0.02 2255.9
9 Haryana Tyre Light Truck -0.06 -0.06 -0.09 2274.0

7

Kerala,
Gujarat,
Maharashtra Tyre Light Truck 0.04 0.12 2432.0

Company
Code

State (Plant
Location) Category

sub
Category

Average Margin Per Unit Cost
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Sale Realisation
Per Unit (Rs)

2004-05 2003-04 2002-03 2004-05
4 Punjab Tyre Moped 0.61 0.24 157.7
6 Punjab Tyre Nylon -0.03 -1.03 74.4
4 Punjab Tyre Nylon Rick 0.03 0.02 127.5
9 Haryana Tyre Pass Bias -0.01 -0.03 -0.04 867.0
3 Maharashtra Tyre Passenger 0.11 0.08 816.1

7

Kerala,
Gujarat,
Maharashtra Tyre Passenger -0.02 -0.08 1098.9

2 Orissa Tyre
Passenger
Nylon -0.004 0.01 -0.03 638.6

2 Orissa Tyre
Passenger
Rayon Radial -0.02 0.02 -0.48 750.8

7

Kerala,
Gujarat,
Maharashtra Tyre

Radial
Passenger 0.04 0.20 825.8

9 Haryana Tyre Rear Farm 0.09 0.04 -0.03 5642.0
4 Punjab Tyre Scooter -0.16 -0.13 333.9
6 Punjab Tyre Semi H. Duty -0.12 -1.14 58.2
4 Punjab Tyre Semi Rick 0.08 0.04 60.7
6 Punjab Tyre Small -0.06 -1.06 50.4
2 Orissa Tyre Steel Radial 0.14 0.24 0.13 1299.7
3 Maharashtra Tyre Tractor -0.04 -0.05 3069.4
2 Orissa Tyre Tractor Front 0.41 0.05 -0.06 1638.0

7

Kerala,
Gujarat,
Maharashtra Tyre Tractor Front -0.08 0.26 1004.0

2 Orissa Tyre Tractor Rear -0.11 -0.16 -0.10 4066.8

7

Kerala,
Gujarat,
Maharashtra Tyres Tractor Rear 0.03 -0.08 5038.0

7

Kerala,
Gujarat,
Maharashtra Tyre Tractor Trailor 0.04 0.12 3498.0

4 Punjab Tyre Tractor/ Jeep -0.08 -0.07 1139.1
3 Maharashtra Tyre Truck 0.02 -0.01 5310.8

7

Kerala,
Gujarat,
Maharashtra Tyre Truck 0.08 0.10 5538.7

2 Orissa Tyre Truck 0.04 0.09 0.08 5385.3
5 Tamil Nadu Tyre Tyres 0.02 0.05 1304.7

Source: Computed from MCA data

Company
Code

State (Plant
Location) Category

sub
Category

Average Margin Per Unit Cost
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