
VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

 A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

Indexed & Listed at:  

Ulrich's Periodicals Directory ©, ProQuest, U.S.A., EBSCO Publishing, U.S.A., Cabell’s Directories of Publishing Opportunities, U.S.A., Google Scholar, 

Indian Citation Index (ICI), J-Gage, India [link of the same is duly available at Inflibnet of University Grants Commission (U.G.C.)], 

Index Copernicus Publishers Panel, Poland with IC Value of 5.09 (2012) & number of libraries all around the world. 

Circulated all over the world & Google has verified that scholars of more than 6185 Cities in 195 countries/territories are visiting our journal on regular basis. 

Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI – 135 003, Yamunanagar, Haryana, INDIA 

http://ijrcm.org.in/ 

 

 



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

ii

CONTENTS 
 
 

Sr. 

No. 

 

TITLE & NAME OF THE AUTHOR (S) 
Page 

No. 

1. CHANGING BUSINESS DYNAMICS IN ERA OF TECHNOLOGICAL DISRUPTIONS 

MONICA GUPTA, Dr. SHASHI SHEKHAR & Dr. KAVITA AGGARWAL 

1 

2. INFLUENCE AND VALIDITY OF ONLINE REVIEWS ON CUSTOMERS PURCHASE 

DECISION – A STUDY 

MONISHA D & Dr. S. GURUSAMY 

5 

3. FINANCIAL STRUCTURE OF SELECT BATTERY COMPANIES IN ANDHRA 

PRADESH – AN ANALYTICAL STUDY 

Dr. KOMMINENI KALYANI & Dr. P. MOHAN REDDY 

10 

4. A STUDY ON THE IMPACT OF GST ON GOODS TRANSPORT AGENCIES (GTA) 

WITH REFERENCE TO TAMIL NADU 

ANAND SHANKAR RAJA M & KRISHNA B 

17 

5. ENHANCED SPARSE SYSTEM FOR MULTI-CHANNEL MANAGEMENT USING 

REDUCED MONOTONE GEOMETRIC ALGEBRA 

Dr. R. MARIMUTHU 

26 

6. THE STUDY OF CRYPTOCURRENCIES AROUND THE WORLD 

GURUCHARAN SINGH BAGGA 

30 

 REQUEST FOR FEEDBACK & DISCLAIMER 34 

 



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iii

CHIEF PATRON 
Prof. (Dr.) K. K. AGGARWAL 

Chairman, Malaviya National Institute of Technology, Jaipur 

(An institute of National Importance & fully funded by Ministry of Human Resource Development, Government of India) 

Chancellor, K. R. Mangalam University, Gurgaon 

Chancellor, Lingaya’s University, Faridabad 

Founder Vice-Chancellor (1998-2008), Guru Gobind Singh Indraprastha University, Delhi 

Ex. Pro Vice-Chancellor, Guru Jambheshwar University, Hisar 
 

FOUNDER PATRON 
Late Sh. RAM BHAJAN AGGARWAL 

Former State Minister for Home & Tourism, Government of Haryana 

Former Vice-President, Dadri Education Society, Charkhi Dadri 

Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani 
 

CO-ORDINATOR 
Dr. BHAVET 

Former Faculty, Shree Ram Institute of Engineering & Technology, Urjani 
 

ADVISOR 
Prof. S. L. MAHANDRU 

Principal (Retd.), Maharaja Agrasen College, Jagadhri 
 

EDITOR 
Dr. PARVEEN KUMAR 

Professor, Department of Computer Science, NIMS University, Jaipur  
 

CO-EDITOR 
Dr. A. SASI KUMAR 

Professor, Vels Institute of Science, Technology & Advanced Studies (Deemed to be University), Pallavaram  
 

EDITORIAL ADVISORY BOARD 
Dr. CHRISTIAN EHIOBUCHE 

Professor of Global Business/Management, Larry L Luing School of Business, Berkeley College, USA 

Dr. SIKANDER KUMAR 
Chairman, Department of Economics, Himachal Pradesh University, Shimla, Himachal Pradesh 

Dr. JOSÉ G. VARGAS-HERNÁNDEZ 

Research Professor, University Center for Economic & Managerial Sciences, University of Guadalajara, Guadalajara, 

Mexico 

Dr. RAJENDER GUPTA 
Convener, Board of Studies in Economics, University of Jammu, Jammu 

Dr. D. S. CHAUBEY 
Professor & Dean (Research & Studies), Uttaranchal University, Dehradun 

Dr. TEGUH WIDODO 

Dean, Faculty of Applied Science, Telkom University, Bandung Technoplex, Jl. Telekomunikasi, Indonesia 

Dr. S. P. TIWARI 
Head, Department of Economics & Rural Development, Dr. Ram Manohar Lohia Avadh University, Faizabad 

Dr. BOYINA RUPINI 
Director, School of ITS, Indira Gandhi National Open University, New Delhi 

Dr. KAUP MOHAMED 

Dean & Managing Director, London American City College/ICBEST, United Arab Emirates 

SUNIL KUMAR KARWASRA 
Principal, Aakash College of Education, ChanderKalan, Tohana, Fatehabad 

  



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iv

Dr. MIKE AMUHAYA IRAVO 

Principal, Jomo Kenyatta University of Agriculture & Tech., Westlands Campus, Nairobi-Kenya 

Dr. M. S. SENAM RAJU 
Professor, School of Management Studies, I.G.N.O.U., New Delhi 

Dr. NEPOMUCENO TIU 

Chief Librarian & Professor, Lyceum of the Philippines University, Laguna, Philippines 

Dr. A SAJEEVAN RAO 
Professor & Director, Accurate Institute of Advanced Management, Greater Noida  

Dr. H. R. SHARMA 
Director, Chhatarpati Shivaji Institute of Technology, Durg, C.G. 

Dr. CLIFFORD OBIYO OFURUM 

Professor of Accounting & Finance, Faculty of Management Sciences, University of Port Harcourt, Nigeria 

Dr. SHIB SHANKAR ROY 

Professor, Department of Marketing, University of Rajshahi, Rajshahi, Bangladesh 

Dr. MANOHAR LAL 
Director & Chairman, School of Information & Computer Sciences, I.G.N.O.U., New Delhi 

Dr. SRINIVAS MADISHETTI 
Professor, School of Business, Mzumbe University, Tanzania 

Dr. ANIL K. SAINI 
Professor, Guru Gobind Singh Indraprastha University, Delhi 

Dr. VIRENDRA KUMAR SHRIVASTAVA 
Director, Asia Pacific Institute of Information Technology, Panipat 

Dr. VIJAYPAL SINGH DHAKA 
Professor & Head, Department of Computer & Communication Engineering, Manipal University, Jaipur 

Dr. NAWAB ALI KHAN 
Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P. 

Dr. EGWAKHE A. JOHNSON 

Professor & Director, Babcock Centre for Executive Development, Babcock University, Nigeria 

Dr. ASHWANI KUSH 
Head, Computer Science, University College, Kurukshetra University, Kurukshetra 

Dr. ABHAY BANSAL 
Head, Department of Information Technology, Amity School of Engg. & Tech., Amity University, Noida 

Dr. BHARAT BHUSHAN 
Head, Department of Computer Science & Applications, Guru Nanak Khalsa College, Yamunanagar 

MUDENDA COLLINS 

Head, Operations & Supply Chain, School of Business, The Copperbelt University, Zambia 

Dr. JAYASHREE SHANTARAM PATIL (DAKE) 
Faculty in Economics, KPB Hinduja College of Commerce, Mumbai 

Dr. MURAT DARÇIN 

Associate Dean, Gendarmerie and Coast Guard Academy, Ankara, Turkey 

Dr. YOUNOS VAKIL ALROAIA 

Head of International Center, DOS in Management, Semnan Branch, Islamic Azad University, Semnan, Iran 

P. SARVAHARANA 
Asst. Registrar, Indian Institute of Technology (IIT), Madras 

SHASHI KHURANA 

Associate Professor, S. M. S. Khalsa Lubana Girls College, Barara, Ambala 

Dr. SEOW TA WEEA 

Associate Professor, Universiti Tun Hussein Onn Malaysia, Parit Raja, Malaysia 

Dr. OKAN VELI ŞAFAKLI 
Professor & Dean, European University of Lefke, Lefke, Cyprus 

Dr. MOHINDER CHAND 

Associate Professor, Kurukshetra University, Kurukshetra 

Dr. BORIS MILOVIC 

Associate Professor, Faculty of Sport, Union Nikola Tesla University, Belgrade, Serbia 

  



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

v

Dr. IQBAL THONSE HAWALDAR 

Associate Professor, College of Business Administration, Kingdom University, Bahrain 

Dr. MOHENDER KUMAR GUPTA 
Associate Professor, Government College, Hodal 

Dr. ALEXANDER MOSESOV 

Associate Professor, Kazakh-British Technical University (KBTU), Almaty, Kazakhstan 

Dr. MOHAMMAD TALHA 

Associate Professor, Department of Accounting & MIS, College of Industrial Management, King Fahd University of 

Petroleum & Minerals, Dhahran, Saudi Arabia 

Dr. ASHOK KUMAR CHAUHAN 
Reader, Department of Economics, Kurukshetra University, Kurukshetra 

Dr. RAJESH MODI 
Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 

WILLIAM NKOMO 

Asst. Head of the Department, Faculty of Computing, Botho University, Francistown, Botswana 

YU-BING WANG 

Faculty, department of Marketing, Feng Chia University, Taichung, Taiwan 

Dr. SHIVAKUMAR DEENE 
Faculty, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga 

Dr. MELAKE TEWOLDE TECLEGHIORGIS 

Faculty, College of Business & Economics, Department of Economics, Asmara, Eritrea 

Dr. BHAVET 

Faculty, Shree Ram Institute of Engineering & Technology, Urjani 
Dr. THAMPOE MANAGALESWARAN 

Faculty, Vavuniya Campus, University of Jaffna, Sri Lanka 

Dr. ASHISH CHOPRA 
Faculty, Department of Computer Applications, National Institute of Technology, Kurukshetra 

SURAJ GAUDEL 

BBA Program Coordinator, LA GRANDEE International College, Simalchaur - 8, Pokhara, Nepal 

Dr. SAMBHAVNA 
Faculty, I.I.T.M., Delhi 

Dr. LALIT KUMAR 
Faculty, Haryana Institute of Public Administration, Gurugram 

 

FORMER TECHNICAL ADVISOR 
AMITA 

 

FINANCIAL ADVISORS 
DICKEN GOYAL 

Advocate & Tax Adviser, Panchkula 

NEENA 
Investment Consultant, Chambaghat, Solan, Himachal Pradesh 

 

LEGAL ADVISORS 
JITENDER S. CHAHAL 

Advocate, Punjab & Haryana High Court, Chandigarh U.T. 

CHANDER BHUSHAN SHARMA 
Advocate & Consultant, District Courts, Yamunanagar at Jagadhri 

 

SUPERINTENDENT 
SURENDER KUMAR POONIA 

  



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vi

CALL FOR MANUSCRIPTS 
We invite unpublished novel, original, empirical and high quality research work pertaining to the recent developments & practices in the areas of Com-

puter Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; Economics; 

Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; Corporate Gov-

ernance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting Theory & Practice; 

Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic Development; Economic History; 

Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial Organization; International Economics 

& Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; Demography: Development Planning; Development 

Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public Policy Economics; Real Estate; Regional Economics; 

Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax Accounting; Advertising & Promotion Management; 

Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; Communication; Direct Marketing; E-Commerce; Global Business; 

Health Care Administration; Labour Relations & Human Resource Management; Marketing Research; Marketing Theory & Applications; Non-Profit Or-

ganizations; Office Administration/Management; Operations Research/Statistics; Organizational Behavior & Theory; Organizational Development; Pro-

duction/Operations; International Relations; Human Rights & Duties; Public Administration; Population Studies; Purchasing/Materials Management; Re-

tailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic Management Policy; Technology/Innovation; Tourism & Hospitality; Transpor-

tation Distribution; Algorithms; Artificial Intelligence; Compilers & Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer 

Graphics; Computer Organization & Architecture; Database Structures & Systems; Discrete Structures; Internet; Management Information Systems; Mod-

eling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Pro-

gramming Languages; Robotics; Symbolic & Formal Logic; Web Design and emerging paradigms in allied subjects. 

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format 

after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online 
submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).  

GUIDELINES FOR SUBMISSION OF MANUSCRIPT 
 

1. COVERING LETTER FOR SUBMISSION: 

DATED: _____________ 

 

THE EDITOR 

IJRCM 

 

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF______________________________________________________________. 

(e.g. Finance/Mkt./HRM/General Mgt./Engineering/Economics/Computer/IT/ Education/Psychology/Law/Math/other, please 

specify) 

 

DEAR SIR/MADAM 

Please find my submission of manuscript titled ‘___________________________________________’ for likely publication in one of 

your journals. 

I hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published anywhere in any language 

fully or partly, nor it is under review for publication elsewhere. 

I affirm that all the co-authors of this manuscript have seen the submitted version of the manuscript and have agreed to inclusion of 

their names as co-authors. 

Also, if my/our manuscript is accepted, I agree to comply with the formalities as given on the website of the journal. The Journal has 

discretion to publish our contribution in any of its journals. 

 

NAME OF CORRESPONDING AUTHOR     : 

Designation/Post*       : 

Institution/College/University with full address & Pin Code   : 

Residential address with Pin Code     : 

Mobile Number (s) with country ISD code    : 

Is WhatsApp or Viber active on your above noted Mobile Number (Yes/No) : 

Landline Number (s) with country ISD code    : 

E-mail Address       : 

Alternate E-mail Address      : 

Nationality        : 

* i.e. Alumnus (Male Alumni), Alumna (Female Alumni), Student, Research Scholar (M. Phil), Research Scholar (Ph. D.), JRF, Research Assistant, Assistant 

Lecturer, Lecturer, Senior Lecturer, Junior Assistant Professor, Assistant Professor, Senior Assistant Professor, Co-ordinator, Reader, Associate Profes-

sor, Professor, Head, Vice-Principal, Dy. Director, Principal, Director, Dean, President, Vice Chancellor, Industry Designation etc. The qualification of 

author is not acceptable for the purpose. 



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vii

 

NOTES: 

a) The whole manuscript has to be in ONE MS WORD FILE only, which will start from the covering letter, inside the manuscript. pdf. 

version is liable to be rejected without any consideration. 

b) The sender is required to mention the following in the SUBJECT COLUMN of the mail:  

New Manuscript for Review in the area of (e.g. Finance/Marketing/HRM/General Mgt./Engineering/Economics/Computer/IT/ 

Education/Psychology/Law/Math/other, please specify) 

c) There is no need to give any text in the body of the mail, except the cases where the author wishes to give any specific message 

w.r.t. to the manuscript. 

d) The total size of the file containing the manuscript is expected to be below 1000 KB. 

e) Only the Abstract will not be considered for review and the author is required to submit the complete manuscript in the first 

instance. 

f) The journal gives acknowledgement w.r.t. the receipt of every email within twenty-four hours and in case of non-receipt of 

acknowledgment from the journal, w.r.t. the submission of the manuscript, within two days of its submission, the corresponding 

author is required to demand for the same by sending a separate mail to the journal. 

g) The author (s) name or details should not appear anywhere on the body of the manuscript, except on the covering letter and the 

cover page of the manuscript, in the manner as mentioned in the guidelines. 

 

2. MANUSCRIPT TITLE: The title of the paper should be typed in bold letters, centered and fully capitalised. 

3. AUTHOR NAME (S) & AFFILIATIONS: Author (s) name, designation, affiliation (s), address, mobile/landline number (s), and email/al-

ternate email address should be given underneath the title. 

4. ACKNOWLEDGMENTS: Acknowledgements can be given to reviewers, guides, funding institutions, etc., if any. 

5. ABSTRACT: Abstract should be in fully Italic printing, ranging between 150 to 300 words. The abstract must be informative and eluci-

dating the background, aims, methods, results & conclusion in a SINGLE PARA. Abbreviations must be mentioned in full. 

6. KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic 

order separated by commas and full stop at the end. All words of the keywords, including the first one should be in small letters, except 

special words e.g. name of the Countries, abbreviations etc.  

7. JEL CODE: Provide the appropriate Journal of Economic Literature Classification System code (s). JEL codes are available at www.aea-

web.org/econlit/jelCodes.php. However, mentioning of JEL Code is not mandatory. 

8. MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It should be free 

from any errors i.e. grammatical, spelling or punctuation. It must be thoroughly edited at your end. 

9. HEADINGS: All the headings must be bold-faced, aligned left and fully capitalised. Leave a blank line before each heading. 

10. SUB-HEADINGS: All the sub-headings must be bold-faced, aligned left and fully capitalised.  

11. MAIN TEXT:  

THE MAIN TEXT SHOULD FOLLOW THE FOLLOWING SEQUENCE: 

 INTRODUCTION 

 REVIEW OF LITERATURE 

 NEED/IMPORTANCE OF THE STUDY 

 STATEMENT OF THE PROBLEM 

 OBJECTIVES 

 HYPOTHESIS (ES) 

 RESEARCH METHODOLOGY 

 RESULTS & DISCUSSION 

 FINDINGS 

 RECOMMENDATIONS/SUGGESTIONS  

 CONCLUSIONS 

 LIMITATIONS 

 SCOPE FOR FURTHER RESEARCH 

 REFERENCES 

 APPENDIX/ANNEXURE 

The manuscript should preferably be in 2000 to 5000 WORDS, But the limits can vary depending on the nature of the manuscript. 



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

viii

 

12. FIGURES & TABLES: These should be simple, crystal CLEAR, centered, separately numbered & self-explained, and the titles must be 

above the table/figure. Sources of data should be mentioned below the table/figure. It should be ensured that the tables/figures are 

referred to from the main text.  

13. EQUATIONS/FORMULAE: These should be consecutively numbered in parenthesis, left aligned with equation/formulae number placed 

at the right. The equation editor provided with standard versions of Microsoft Word may be utilised. If any other equation editor is 

utilised, author must confirm that these equations may be viewed and edited in versions of Microsoft Office that does not have the 

editor. 

14. ACRONYMS: These should not be used in the abstract. The use of acronyms is elsewhere is acceptable. Acronyms should be defined 

on its first use in each section e.g. Reserve Bank of India (RBI). Acronyms should be redefined on first use in subsequent sections. 

15. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised 

references in the preparation of manuscript and they may follow Harvard Style of Referencing. Also check to ensure that everything 

that you are including in the reference section is duly cited in the paper. The author (s) are supposed to follow the references as per 

the following: 

• All works cited in the text (including sources for tables and figures) should be listed alphabetically.  

• Use (ed.) for one editor, and (ed.s) for multiple editors.  

• When listing two or more works by one author, use --- (20xx), such as after Kohl (1997), use --- (2001), etc., in chronologically ascending 

order. 

• Indicate (opening and closing) page numbers for articles in journals and for chapters in books.  

• The title of books and journals should be in italic printing. Double quotation marks are used for titles of journal articles, book chapters, 

dissertations, reports, working papers, unpublished material, etc. 

• For titles in a language other than English, provide an English translation in parenthesis. 

• Headers, footers, endnotes and footnotes should not be used in the document. However, you can mention short notes to elucidate 

some specific point, which may be placed in number orders before the references. 

 

PLEASE USE THE FOLLOWING FOR STYLE AND PUNCTUATION IN REFERENCES: 

BOOKS 

• Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.  

• Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.  

CONTRIBUTIONS TO BOOKS  

• Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited 

by David Crowther & Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303. 

JOURNAL AND OTHER ARTICLES 

• Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," Jour-

nal of Urban Economics, Vol. 21, No. 1, pp. 83-104. 

CONFERENCE PAPERS 

• Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Asso-

ciation, New Delhi, India, 19–23 

UNPUBLISHED DISSERTATIONS 

• Kumar S. (2011): "Customer Value: A Comparative Study of Rural and Urban Customers," Thesis, Kurukshetra University, Kurukshetra. 

ONLINE RESOURCES  

• Always indicate the date that the source was accessed, as online resources are frequently updated or removed.  

WEBSITES 

• Garg, Bhavet (2011): Towards a New Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp



VOLUME NO. 8 (2018), ISSUE NO. 09 (SEPTEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

10
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ABSTRACT 

Any business enterprise requires a combination of both long term and short term funds so as to equip itself with an appropriate combination of fixed assets and 

current assets. The long term financial strength as well as profitability of a business enterprise are influenced by its financial structure. The financial structure brings 

to the fore relative size and changing importance of both long term and short term funds as two components of total capitalization. The aim of present research 

paper is to analyse the trends in the financial structure of select battery companies in Andhra Pradesh. The present study is based on the secondary data only. The 

present study needs a ten year period commencing with the financial year 2002-03 and ending with 2011-12. Various tools like trend, average, percentages are 

applied. Graphs and diagrams are presented to illuminate the facts and figures at appropriate contexts. It reveals that ARBL and NBL, had heavily relied on internal 

source of funds for meeting their financial requirements. In other words, these companies could find it very easy to generate internal funds to finance their activities. 

But only one company, HBL had depended more on external funds than on internal funds for financing its projects. Long term funds were more than the short term 

funds in all the battery companies during the entire study period under observation. Hence all individual battery companies and the industry in Andhra Pradesh 

were heavily depended on long term funds in order to finance their fixed and current assets requirement. 

 

KEYWORDS  
ARBL, HBL, NBL financial structure, Battery Industry in A.P. 

 

JEL CODE 
G30 
 

INTRODUCTION 
ny business enterprise requires a combination of both long-term and short-term sources so as to equip itself with an appropriate combination of fixed 

assets and current assets. The long-term sources are required to finance both (i) long term uses i.e., fixed assets and (ii) net working capital. The long term 

financial strength as well as profitability of a business enterprise are influenced by its financial structure. The term ‘financial structure’ refers to the left 

hand side of the balance sheet as represented by ‘total liabilities’ consisting of current liabilities, long-term debt, preferred and common stock. The financial 

structure brings to the fore relative size and changing importance of both long-term and short-term funds as two components of total capitalization. It provides 

an insight into the various types of sources tapped to finance the ‘total assets’ employed in a business enterprise. 
 

REVIEW OF LITERATURE 
Rajeswari Rao1 (1994) in her study entitled, Impact of capital structure decisions on operating performance of state enterprises in Andhra Pradesh. She concluded 

that the process of capital structure planning was not a one time job, but needs revision and monitoring throughout the time in different situations. Syam Babu2 

(2009) in his study on Financial performance of select pharmaceutical companies in South India, observed that the pharmaceutical companies utilized less debt 

capital. In order to increase the equity shareholders wealth, the pharmaceutical companies have to raise debt capital. Purushothamachari3 (2009) in his study, 

Financial performance of private sector cement companies in Andhra Pradesh, suggested that the cement companies in Andhra Pradesh should design a balanced 

capital structure, use fixed assets efficiently, adopt sound credit policies, apply modern inventory and cash management systems and control operating costs 

effectively in order to improve the financial performance in the future. Padmini4 (2012), in her study, Financial performance of Pharmaceutical Industry in India, 

concluded that there is effective use of long term funds to finance the long term needs and also to finance the core current assets in industry. She suggests that 

the proportion of proprietary funds have to be increased in order to provide greater coverage to fixed assets in all the pharmaceutical groups. 
 

OBJECTIVE OF THE PAPER 
The aim of present research paper is to analyse the trends in the financial structure of select battery companies in Andhra Pradesh. 
 

RESEARCH METHODOLOGY 
SAMPLE DESIGN 
According to A.P. industries website, four registered battery companies are operating in the state of Andhra Pradesh. They include Nippo Batteries Limited (NBL - 

1972), Amara Raja Batteries Limited (ARBL - 1985), Hyderabad Batteries Limited (HBL - 1986) and Energy Leader Batteries India Limited (ELBIL - 2007). In order to 

carryout time series analysis, the companies with ten years of existence were brought into the sample frame. In other words, the companies, which were estab-

lished prior to 2002-03 alone, are considered for the purpose of the study. Barring ELBIL, the rest of the battery companies fulfilled this criteria.  
DATA BASE 
The present study is based on the secondary data only. The data for the study have been primarily obtained from the annual reports of select battery companies 

in Andhra Pradesh. Relevant information is also gathered from the data published by the reports of battery companies, libraries of various institutions and the 

companys’ website and other related websites on the battery industry were consulted. Also internet, journals, magazines, periodicals and research dissertations 

on finance and industry have been referred.  

PERIOD OF THE STUDY 
The present study needs a lengthy period so as to arrive at meaningful and purposeful inferences. Therefore, a ten year period commencing with the financial year 

2002-03 and ending with 2011-12 has been adopted. 

SCOPE AND LIMITATIONS OF THE STUDY 
The present study is confined to issues relating to the study of financial structure of battery industry in Andhra Pradesh. The present study may not be free from 

limitations. The figures taken from the annual reports have been rounded off to two decimals of rupees in crores. Secondary data have been collected from more 

A
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than one source. Hence, there may be slight discrepancies between one source and another on the same variable. The reliability and correctness of calculation 

and findings depend upon the information obtained through secondary data. 

TOOLS AND TECHNIQUES OF ANALYSIS 
The data gleaned from the annual reports of select battery companies in Andhra Pradesh has been carefully processed, tabulated, analysed, and interpreted by 

using well established financial tools. Various tools like trend, average and percentages are applied. Graphs and diagrams are presented to illuminate the facts and 

figures at appropriate contexts. 

 

FINANCIAL STRUCTURE OF BATTERY INDUSTRY 
The term financial structure refers to the left hand side of the balance sheet as represented by total liabilities consisting of current liabilities, long term debt, 

preferred common stock. The financial structure therefore, includes both short term and long term funds. The financial structure of a business enterprise, there-

fore, consists of three elements – assets, liabilities and capital. The interrelation of these three elements is indicated by the following equation:5 Assets = Liabilities 

+ Capital.  

The term ‘financial structure’ is broader in its concept than ‘capital structure’. Gestenberg has treated both the terms synonymously and has used it only in its 

narrow sense, indicating the long-term funds.6 Walker has considered capital structure as having two connotations, the broader connotation to include both the 

long-term and short-term funds and narrow connotation to include only long-term funds.7 Weston and Brigham have clearly brought out the distinction between 

the two terms. “Financial structure refers to the way the firm’s assets are financed. It is the entire right hand side of balance sheet. Capital structure is the 

permanent financing of the firm, represented primarily by long-term debt, preferred stock and common equity but excludes all short-term credit. Thus, firm’s 

capital structure is only part of financial structure”.8 Similar view is also expressed by Grunewald and Nemmers.9 Capital Structure = Total Assets – Current Liabili-

ties. 

The overall financial structure of select battery companies and the battery industry in Andhra Pradesh has been studied keeping in view of the following aspects: 

 Growth in internal and external sources of finance, 

 Quantum and structure of total funds, 

 

SOURCES OF FINANCE  
Conventionally, the sources of finance are divided into internal and external sources and they together make up fresh capital. 

INTERNAL SOURCES 
Generally, internal sources refer to the funds generated within the company and they contribute significantly to the financing and growth of companies. The 

permanence of internal funds minimizes solvency risk. The generation of internal funds reflects the soundness of financial health and buoyancy of a company. On 

the other hand, heavy dependence on external sources leads the organization into troubles. Whenever there is a shortage of funds in the capital market, the only 

source available to the organization is internal sources of funds.10 

EXTERNAL SOURCES 
External funds refer to the sources of finance external to the firm. They include amounts obtained through the issue of share capital, borrowings from various 

sources, trade dues and other current liabilities. In companies where there is poor generation of internal sources, the external sources of finance will play a crucial 

role in financing their requirements.  

In order to have a clear understanding of the financing methods and practices followed in battery industry; emphasis has been focused on the study of sources of 

finance. It enables the analyst to keenly observe the shifts in the financial pattern and also to ascertain the significance of diverse internal and external sources of 

finance in battery industry in Andhra Pradesh. The sources of finance is shown in Figure 1. 

 

FIGURE 1 

 
Only year-wise changes in the amounts of various internal and external sources of finance are incorporated for the present analysis. The data pertaining to the 

structure of internal and external sources of finance for the period from 2002-03 to 2011-12 for the select battery companies and the industry in Andhra Pradesh 

are embodied in Table 1 and Figure 2. 
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TABLE 1: STRUCTURE OF INTERNAL AND EXTERNAL SOURCE OF FINANCE (Rupees in crores) 

Years INTERNAL FUNDS EXTERNAL FUNDS Total 
Funds 

Internal Funds 
as a  

% of Total Funds 

External Funds 
as a % of Total 

Funds 
Reserves and Sur-

plus 
Deprecia-

tion 
Provi-
sions 

Total Share Capi-
tal 

Long-Term 
Debt 

Current 
Debt 

Total 

Amara Raja Batteries Limited 

2002-03 163.74 46.89 30.18 240.81 11.39 9.74 40.15 61.28 302.09 79.71 20.29 

2003-04 163.20 59.16 19.84 242.20 11.39 14.88 31.55 57.82 300.02 80.73 19.27 

2004-05 169.30 72.37 29.39 271.06 11.39 23.31 47.60 82.30 353.36 76.71 23.29 

2005-06 189.90 86.36 48.01 324.27 11.39 37.87 82.09 131.35 455.62 71.17 28.83 

2006-07 232.28 100.95 57.70 390.93 11.39 140.71 87.14 239.24 630.17 62.04 37.96 

2007-08 321.71 121.73 99.34 542.78 11.39 316.26 119.69 447.34 990.12 54.82 45.18 

2008-09 388.51 145.77 70.51 604.79 17.08 285.87 132.05 435.00 1039.79 58.16 41.84 

2009-10 526.56 185.38 153.45 865.39 17.08 91.18 187.27 295.53 1160.92 74.54 25.46 

2010-11 628.85 223.67 157.22 1009.74 17.08 95.04 212.38 324.50 1334.24 75.68 24.32 

2011-12 806.39 266.68 220.71 1293.78 17.08 84.07 223.27 324.42 1618.20 79.95 20.05 

Total 3590.44 1308.96 886.35 5785.75 136.66 1098.93 1163.19 2398.78 8184.53 70.69 29.31 

(43.87) (15.99) (10.83) (70.69) (1.67) (13.43) (14.21) (29.31) (100.00) 

Mean 359.04 130.90 88.64 578.58 13.67 109.89 116.32 239.88 818.45 71.35 28.65 

Hyderabad Batteries Limited 

2002-03 77.32 20.95 11.69 109.96 20.07 69.49 32.71 122.27 232.23 47.35 52.65 

2003-04 81.74 25.75 5.64 113.13 20.07 62.92 45.00 127.99 241.12 46.92 53.08 

2004-05 96.75 31.39 12.36 140.50 20.07 112.21 64.14 196.42 336.92 41.70 58.30 

2005-06 168.23 38.04 17.69 223.96 22.07 140.10 73.43 235.60 459.56 48.73 51.27 

2006-07 215.53 46.34 7.75 269.62 24.28 176.28 105.06 305.62 575.24 46.87 53.13 

2007-08 278.36 60.56 13.91 352.83 24.28 352.45 159.58 536.31 889.14 39.68 60.32 

2008-09 360.79 87.48 24.09 472.36 24.28 367.57 168.45 560.30 1032.66 45.74 54.26 

2009-10 486.03 115.00 147.51 748.54 25.30 426.97 162.64 614.91 1363.45 54.90 45.10 

2010-11 499.54 144.93 11.77 656.24 25.30 701.47 224.57 951.34 1607.58 40.82 59.18 

2011-12 404.73 162.49 13.31 580.53 25.30 591.03 440.28 1056.61 1637.14 35.46 64.54 

Total 2669.02 732.93 265.72 3667.67 231.02 3000.49 1475.86 4707.37 8375.04 43.79 56.21 

(31.87) (8.75) (3.17) (43.79) (2.76) (35.83) (17.62) (56.21) (100.00) 

Mean 266.90 73.29 26.57 366.77 23.10 300.05 147.59 470.74 837.50 44.82 55.18 

Nippo Batteries Limited 

2002-03 94.61 62.06 11.65 168.32 3.75 0.00 33.88 37.63 205.95 81.73 18.27 

2003-04 104.95 68.23 11.72 184.90 3.75 0.00 32.36 36.11 221.01 83.66 16.34 

2004-05 106.92 75.25 56.95 239.12 3.75 0.00 33.99 37.74 276.86 86.37 13.63 

2005-06 108.61 82.47 63.17 254.25 3.75 2.50 30.36 36.61 290.86 87.41 12.59 

2006-07 109.15 88.57 64.33 262.05 3.75 3.80 35.29 42.84 304.89 85.95 14.05 

2007-08 116.38 93.25 11.79 221.42 3.75 3.50 30.99 38.24 259.66 85.27 14.73 

2008-09 123.64 98.60 26.25 248.49 3.75 1.80 26.32 31.87 280.36 88.63 11.37 

2009-10 131.39 104.27 26.70 262.36 3.75 1.90 26.97 32.62 294.98 88.94 11.06 

2010-11 137.30 108.40 26.78 272.48 3.75 0.00 25.71 29.46 301.94 90.24 9.76 

2011-12 138.63 113.27 8.10 260.00 3.75 8.87 28.66 32.41 292.41 88.92 11.08 

Total 1171.58 894.37 307.44 2373.39 37.50 22.37 304.53 355.53 2728.92 86.97 13.03 

(42.93) (32.77) (11.27) (86.97) (1.37) (0.50) (11.16) (13.03) (100.00) 

Mean 117.16 89.44 30.74 237.34 3.75 2.24 30.45 35.55 272.89 86.47 13.53 

Consolidated 

2002-03 335.67 129.90 53.52 519.09 35.21 79.23 106.74 221.18 740.27 70.12 29.88 

2003-04 349.89 153.14 37.20 540.23 35.21 77.80 108.91 221.92 762.15 70.88 29.12 

2004-05 372.97 179.01 98.70 650.68 35.21 135.52 145.73 316.46 967.14 67.28 32.72 

2005-06 466.74 206.87 128.87 802.48 37.21 180.47 185.88 403.56 1206.04 66.54 33.46 

2006-07 556.96 235.86 129.78 922.60 39.42 320.79 227.49 587.70 1510.30 61.09 38.91 

2007-08 716.45 275.54 125.04 1117.03 39.42 672.21 310.26 1021.89 2138.92 52.22 47.78 

2008-09 872.94 331.85 120.85 1325.64 45.11 655.24 326.82 1027.17 2352.81 56.34 43.66 

2009-10 1143.98 404.65 327.66 1876.29 46.13 520.05 376.88 943.06 2819.35 66.55 33.45 

2010-11 1265.69 477.00 195.77 1938.46 46.13 796.51 462.66 1305.30 3243.76 59.76 40.24 

2011-12 1449.75 542.44 242.12 2234.31 46.13 683.97 692.21 1422.31 3656.62 61.10 38.90 

Total 7531.04 2936.26 1459.51 11926.81 405.18 4121.79 2943.58 7470.55 19397.36 61.49 38.51 

(38.83) (15.14) (7.52) (61.49) (2.09) (21.25) (15.17) (38.51) (100.00) 

Mean 753.10 293.63 145.95 1192.68 40.52 412.18 294.36 747.06 1939.74 63.19 36.81 

Source: Annual Reports of select battery companies in Andhra Pradesh 
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FIGURE 2: INTERNAL AND EXTERNAL FUNDS AS A PERCENTAGE OF TOTAL FUNDS 
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Amara Raja Batteries Limited 
Financial structure of ARBL resembles the overall industry position. The company is finding it very easy to generate internal funds to finance its activities. The 

internal funds were in positive level in view of earning profits. Its operating revenue position over the years was such that it could even provide for depreciation 

during the study period. The continuing operating revenues have helped to improve the net worth of the company. The company, in order to finance its activities, 

had to rely on the internal sources of funds largely. The amount of internal funds acquired increased from Rs.240.81 crores in 2002-03 to Rs.1293.78 crores in 

2011-12 and recorded 70.69 per cent of total source of funds. The external borrowed funds were shared more or less equally between long-term and short-term 

funds. For the ten-year period, the long-term and short-term loans contribution worked out to be 13.43 per cent and 14.21 per cent respectively of the total 

external source of funds. The amount of total external funds increased from Rs.61.28 crores in 2002-03 to Rs.324.42 crores in 2011-12 and formed 29.31 per cent 

of total source of funds. It may be observed that ARBL had heavily relied upon internal funds for meeting its financial requirements. 

Hyderabad Batteries Limited  
In HBL, internal funds generated accounted for 43.79 per cent of total funds mobilized from 2002-03 to 2011-12. In internal funds, reserves and surplus occupied 

a major place followed by depreciation with 31.87 per cent and 8.75 per cent respectively. The amount of provisions moved from Rs.11.69 crores in 2002-03 to 

Rs.13.31 crores in 2011-12. The company’s external funds formed at 56.21 per cent of total funds, which is greater than internal funds by 12.42 per cent. HBL was 

forced to depend on external sources of funds as it undertook major expansion programme. In the case of borrowings – long-term debt was more than the short-

term debt. For the ten-year period, the contribution of long-term and short-term loans recorded 35.83 per cent and 17.62 per cent respectively of the total external 

source of funds. Share capital formed 2.76 per cent of total external sources of funds. It is evident that there was an increase in total external sources of funds as 

a percentage of total sources of funds from 52.65 per cent in 2002-03 to 64.54 per cent in 2011-12. It may be concluded that the company had depended more 

on external sources of finance when compared to internal sources of finance. All these external funds were used for meeting its financial needs, which may be a 

good financial practice. 

Nippo Batteries Limited 
In the case of NBL, the total internal funds so generated, accounted for 86.97 per cent of total funds. NBL was able to generate adequate funds internally. The 

major components of internal funds were reserves and surplus (42.93 per cent of total internal sources of funds) followed by depreciation and provisions. These 

variables had formed 32.77 per cent and 11.27 per cent respectively of the total internal sources of funds. External funds in NBL consist of capital and borrowings 

- long-term as well as short-term. During the period under reference, share capital as a source of external funds, was mobilized to a cumulative amount of Rs.37.50 

crores. For the ten-year period, the contribution of long-term and short-term loans worked out to be 0.50 per cent and 11.16 per cent respectively of the total 

external source of funds. Meagre percentage of long-term borrowed funds was observed in NBL. It may be observed that the company had heavily depended on 

internal sources of funds.  

Consolidated 
An observation of the data concerning the financial structure of consolidated position of battery companies (here after termed as battery industry) reveals that 

these companies relied on internal sources of funds for meeting their financial requirement. In other words, its business operations have been carried on efficiently 

which resulted in creating internal funds. Internal funds in the battery industry consist of reserves and surplus amounting to a cumulative figure of Rs.7531.04 

crores followed by depreciation of Rs.2936.26 crores and provisions of Rs.1459.51 crores. It is noticed that the total internal funds registered Rs.11926.81 crores. 

In percentage, total of these internal funds formed 61.49 of total source of funds. In this context, it may be pointed out that the internal funds exceeded external 

funds by 22.98 per cent. Further, it may be stated that the battery industry depends more on internal sources of finance than external sources of finance. 

External funds in the battery industry consist of capital and borrowings – long-term as well as short-term. During the period under observation, share capital as a 

source of external funds, was mobilized to a cumulative amount of Rs.405.18 crores. Share capital as an external source of funds was not popular with battery 

industry in Andhra Pradesh. Of the borrowings, it is surprising to observe that the industry used more long-term debt funds as against short-term funds. Long-

term debt formed 21.25 per cent while the percentage of short-term debt was 15.17 per cent and of share capital, 2.09 per cent of total external source of funds 

for the study period. Borrowings seemed to be more acceptable to battery industry.  
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To conclude, the battery industry depended more on internal sources of finance. Percentage of total internal source of funds on the whole contributed to a higher 

portion of the total source of funds for the battery industry in Andhra Pradesh. Further, the industry relied on long-term funds for financing modernization and 

expansion programmes. It may be concluded that the financial structure of battery industry was balanced as it has earned profits, which contributed to internal 

sources of funds.  

To sum up, an analysis of individual battery companies under reference reveals that two out of three battery companies i.e., ARBL and NBL, had heavily relied on 

internal source of funds for meeting their financial requirements. In other words, these companies could find it very easy to generate internal funds to finance 

their activities. But only one company, HBL had depended more on external funds than on internal funds for financing its projects.  

 

QUANTUM AND STRUCTURE OF TOTAL FUNDS 
In the present study funds are, however, divided into two categories, viz., short-term funds and long term funds. The former includes current liabilities and provi-

sions while the latter consists of all funds whose repayment period is more than one year. Thus, long term funds include long-term borrowed funds and also 

owners’ funds. The long term funds for battery industry include net worth as denoted by share capital, reserves & surplus and long term borrowed funds consisting 

of debentures and other long term loans from financial institutions and government whose repayment period is beyond one year. The short term funds include 

current liabilities and provisions. The details concerning quantum and structure of long term and short term funds of select battery companies in Andhra Pradesh 

are presented in Table 2 and Figure 3. The overall picture of long term and short term funds in the battery industry has been studied through the analysis of data 

contained in this Table. 

Amara Raja Batteries Limited 
It is obvious that long-term funds went up from Rs.184.87 crores in 2002-03 to Rs.907.54 crores in 2011-12 during the same period while short-term funds increased 

from Rs.70.33 crores to Rs.443.98 crores. It may be noted that the short-term funds were less than the long-term funds in ARBL. Owned funds which amounted 

from Rs.175.13 crores in 2002-03, went up to Rs.823.47 crores in 2011-12 with an average of 54.21 per cent of total funds. Borrowed funds had ranged from a 

minimum of Rs.9.74 crores in 2002-03 to the maximum of Rs.316.26 crores in 2007-08. Current liabilities varied between the lowest of Rs.31.55 crores in 2003-04 

and the highest of Rs.223.27 crores in 2011-12. The analysis reveals that the company had largely depended on long-term funds to finance not only its fixed assets 

but also core current assets requirement. 

TABLE 2: QUANTUM AND STRUCTURE OF TOTAL FUNDS (Rupees in crores) 
  Particulars 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 2011-12 Average 

Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % Rs. % 

Amara Raja Batteries Limited 

  Share Capital 11.39 4.46 11.39 4.73 11.39 4.05 11.39 3.08 11.39 2.15 11.39 1.31 17.08 1.91 17.08 1.75 17.08 1.54 17.08 1.26 13.67 1.99 

  Reserves & Surplus 163.74 64.16 163.20 67.76 169.30 60.25 189.90 51.43 232.28 43.89 321.71 37.05 388.51 43.46 526.56 53.98 628.85 56.62 806.39 59.67 359.04 52.22 

  Share holders' funds - I 175.13 68.62 174.59 72.49 180.69 64.30 201.29 54.51 243.67 46.04 333.10 38.36 405.59 45.37 543.64 55.73 645.93 58.16 823.47 60.93 372.71 54.21 

  Secured Loans 1.07 0.42 4.49 1.86 7.37 2.62 16.23 4.40 107.49 20.31 226.65 26.10 207.83 23.25 27.29 2.80 24.04 2.16 5.60 0.41 62.81 9.13 

  Unsecured Loans 8.67 3.40 10.39 4.31 15.94 5.67 21.64 5.86 33.22 6.28 89.61 10.32 78.04 8.73 63.89 6.55 71.00 6.39 78.47 5.81 47.09 6.85 

  Borrowed Funds - II 9.74 3.82 14.88 6.18 23.31 8.30 37.87 10.26 140.71 26.59 316.26 36.42 285.87 31.98 91.18 9.35 95.04 8.56 84.07 6.22 109.89 15.98 

A Long Term Funds (I+II) 184.87 72.44 189.47 78.66 204.00 72.60 239.16 64.77 384.38 72.63 649.36 74.78 691.46 77.34 634.82 65.07 740.97 66.72 907.54 67.15 482.60 70.19 

  Current Liabilities  40.15 15.73 31.55 13.10 47.60 16.94 82.09 22.23 87.14 16.47 119.69 13.78 132.05 14.77 187.27 19.20 212.38 19.12 223.27 16.52 116.32 16.92 

  Provisions 30.18 11.83 19.84 8.24 29.39 10.46 48.01 13.00 57.70 10.90 99.34 11.44 70.51 7.89 153.45 15.73 157.22 14.16 220.71 16.33 88.64 12.89 

B Short Term Funds 70.33 27.56 51.39 21.34 76.99 27.40 130.10 35.23 144.84 27.37 219.03 25.22 202.56 22.66 340.72 34.93 369.60 33.28 443.98 32.85 204.95 29.81 

C TOTAL FUNDS (A+B) 255.20 100.00 240.86 100.00 280.99 100.00 369.26 100.00 529.22 100.00 868.39 100.00 894.02 100.00 975.54 100.00 1110.57 100.00 1351.52 100.00 687.56 100.00 

Hyderabad Batteries Limited  

  Share Capital 20.07 9.50 20.07 9.32 20.07 6.57 22.07 5.24 24.28 4.59 24.28 2.93 24.28 2.57 25.30 2.03 25.30 1.73 25.30 1.61 23.10 2.98 

  Reserves & Surplus 77.32 36.60 81.74 37.95 96.75 31.67 168.23 39.91 215.53 40.75 278.36 33.59 360.79 38.17 486.03 38.93 499.54 34.15 504.73 32.05 276.90 35.77 

  Shareholder’s funds - I 97.39 46.10 101.81 47.27 116.82 38.24 190.30 45.15 239.81 45.34 302.64 36.53 385.07 40.74 511.33 40.96 524.84 35.88 530.03 33.66 300.00 38.75 

  Secured Loans 57.04 27.00 49.64 23.05 92.83 30.38 118.56 28.13 153.66 29.05 327.84 39.57 350.41 37.07 409.81 32.83 683.48 46.73 565.93 35.94 280.92 36.28 

  Unsecured Loans 12.45 5.89 13.28 6.17 19.38 6.34 21.54 5.11 22.62 4.28 24.61 2.97 17.16 1.82 17.16 1.37 17.99 1.23 25.10 1.59 19.13 2.47 

  Borrowed Funds - II 69.49 32.89 62.92 29.21 112.21 36.73 140.10 33.24 176.28 33.33 352.45 42.54 367.57 38.89 426.97 34.20 701.47 47.96 591.03 37.53 300.05 38.76 

A Long Term Funds (I+II) 166.88 78.99 164.73 76.49 229.03 74.96 330.40 78.38 416.09 78.67 655.09 79.06 752.64 79.63 938.30 75.16 1226.31 83.84 1121.06 71.19 600.05 77.51 

  Current Liabilities  32.71 15.48 45.00 20.89 64.14 20.99 73.43 17.42 105.06 19.86 159.58 19.26 168.45 17.82 162.64 13.03 224.57 15.35 440.28 27.96 147.59 19.06 

  Provisions 11.69 5.53 5.64 2.62 12.36 4.05 17.69 4.20 7.75 1.47 13.91 1.68 24.09 2.55 147.51 11.82 11.77 0.80 13.31 0.85 26.57 3.43 

B Short Term Funds 44.40 21.01 50.64 23.51 76.50 25.04 91.12 21.62 112.81 21.33 173.49 20.94 192.54 20.37 310.15 24.84 236.34 16.16 453.59 28.81 174.16 22.49 

C TOTAL FUNDS (A+B) 211.28 100.00 215.37 100.00 305.53 100.00 421.52 100.00 528.90 100.00 828.58 100.00 945.18 100.00 1248.45 100.00 1462.65 100.00 1574.65 100.00 774.21 100.00 

Nippo Batteries Limited 

  Share Capital 3.75 2.61 3.75 2.45 3.75 1.86 3.75 1.80 3.75 1.73 3.75 2.25 3.75 2.06 3.75 1.97 3.75 1.94 3.75 1.99 3.75 2.03 

  Reserves & Surplus 94.61 65.75 104.95 68.69 106.92 53.03 108.61 52.12 109.15 50.46 116.38 69.94 123.64 68.02 131.39 68.90 137.30 70.94 138.63 73.74 117.16 63.55 

  Share holders' funds - I 98.36 68.36 108.70 71.15 110.67 54.89 112.36 53.92 112.90 52.19 120.13 72.19 127.39 70.09 135.14 70.86 141.05 72.88 142.38 75.73 120.91 65.59 

  Secured Loans 0.00 0.00 0.00 0.00 0.00 0.00 2.50 1.20 3.80 1.76 3.50 2.10 1.80 0.99 1.90 1.00 0.00 0.00 0.00 0.00 1.35 0.73 

  Unsecured Loans 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 8.87 4.72 0.89 0.48 

  Borrowed Funds - II 0.00 0.00 0.00 0.00 0.00 0.00 2.50 1.20 3.80 1.76 3.50 2.10 1.80 0.99 1.90 1.00 0.00 0.00 8.87 4.72 2.24 1.21 

A Long Term Funds (I+II) 98.36 68.36 108.70 71.15 110.67 54.89 114.86 55.12 116.70 53.95 123.63 74.29 129.19 71.08 137.04 71.86 141.05 72.88 151.25 80.45 123.15 66.80 

  Current Liabilities  33.88 23.55 32.36 21.18 33.99 16.86 30.36 14.57 35.29 16.31 30.99 18.62 26.32 14.48 26.97 14.14 25.71 13.28 28.66 15.24 30.45 16.52 

  Provisions 11.65 8.10 11.72 7.67 56.95 28.25 63.17 30.31 64.33 29.74 11.79 7.08 26.25 14.44 26.70 14.00 26.78 13.84 8.10 4.31 30.74 16.68 

B Short Term Funds 45.53 31.64 44.08 28.85 90.94 45.11 93.53 44.88 99.62 46.05 42.78 25.71 52.57 28.92 53.67 28.14 52.49 27.12 36.76 19.55 61.20 33.20 

C TOTAL FUNDS (A+B) 143.89 100.00 152.78 100.00 201.61 100.00 208.39 100.00 216.32 100.00 166.41 100.00 181.76 100.00 190.71 100.00 193.54 100.00 188.01 100.00 184.34 100.00 

Consolidated 

  Share Capital 35.21 5.77 35.21 5.78 35.21 4.47 37.21 3.72 39.42 3.09 39.42 2.12 45.11 2.23 46.13 1.91 46.13 1.67 46.13 1.48 40.52 2.46 

  Reserves & Surplus 335.67 54.99 349.89 57.45 372.97 47.32 466.74 46.71 556.96 43.70 716.45 38.45 872.94 43.19 1143.98 47.38 1265.69 45.75 1449.75 46.55 753.10 45.75 

  Share holders' funds - I 370.88 60.76 385.10 63.23 408.18 51.79 503.95 50.44 596.38 46.80 755.87 40.56 918.05 45.43 1190.11 49.29 1311.82 47.41 1495.88 48.03 793.62 48.21 

  Secured Loans 58.11 9.52 54.13 8.89 100.20 12.71 137.29 13.74 264.95 20.79 557.99 29.95 560.04 27.71 439.00 18.18 707.52 25.57 571.53 18.35 345.08 20.96 

  Unsecured Loans 21.12 3.46 23.67 3.89 35.32 4.48 43.18 4.32 55.84 4.38 114.22 6.13 95.20 4.71 81.05 3.36 88.99 3.22 112.44 3.61 67.10 4.08 

  Borrowed Funds - II 79.23 12.98 77.80 12.77 135.52 17.20 180.47 18.06 320.79 25.17 672.21 36.07 655.24 32.42 520.05 21.54 796.51 28.79 683.97 21.96 412.18 25.04 

A Long Term Funds (I+II) 450.11 73.74 462.90 76.01 543.70 68.99 684.42 68.50 917.17 71.97 1428.08 76.64 1573.29 77.85 1710.16 70.82 2108.33 76.20 2179.85 70.00 1205.80 73.25 

  Current Liabilities  106.74 17.49 108.91 17.88 145.73 18.49 185.88 18.60 227.49 17.85 310.26 16.65 326.82 16.17 376.88 15.61 462.66 16.72 692.21 22.23 294.36 17.88 

  Provisions 53.52 8.77 37.20 6.11 98.70 12.52 128.87 12.90 129.78 10.18 125.04 6.71 120.85 5.98 327.66 13.57 195.77 7.08 242.12 7.77 145.95 8.87 

B Short Term Funds 160.26 26.26 146.11 23.99 244.43 31.01 314.75 31.50 357.27 28.03 435.30 23.36 447.67 22.15 704.54 29.18 658.43 23.80 934.33 30.00 440.31 26.75 

C TOTAL FUNDS (A+B) 610.37 100.00 609.01 100.00 788.13 100.00 999.17 100.00 1274.44 100.00 1863.38 100.00 2020.96 100.00 2414.70 100.00 2766.76 100.00 3114.18 100.00 1646.11 100.00 

Source: Annual Reports of select battery companies in Andhra Pradesh 

Note: Figures in parentheses represent common size percentages considering total funds for the respective years equal to hundred 
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FIGURE 3: AVERAGE STRUCTURE OF LONG TERM AND SHORT TERM FUNDS AS A PERCENTAGE OF TOTAL FUNDS 

 
P

ER
C

EN
TA

G
E 

  
  

  
 YEARS 

 

Hyderabad Batteries Limited  
It is evident that long-term funds had contributed more on an average 77.51 per cent of total funds when compared to short-term funds (22.49 per cent) during 

the entire period of the study. In other words, long-term funds were more than the short-term funds in HBL. Long-term funds had formed nearly more than two-

thirds of total funds. The borrowed funds had varied between the lowest of Rs.62.92 crores in 2003-04 and the highest of Rs.701.47 crores in 2010-11. Share 

holders’ funds had jumped from Rs.97.39 crores in 2002-03 to Rs.530.03 crores in 2011-12. Reserves and surplus had occupied on an average 52.22 per cent, a 

major chunk of the total funds. It is interesting to note that on an average, shareholders’ funds are equal to the borrowed funds. It may be concluded that HBL 

had used more long-term funds when compared to short term funds. The company had shown an inclination to strengthen long term funds consisting of both 

shareholders’ funds as well as long term borrowed funds in order to finance its total assets requirement. 

Nippo Batteries Limited  
In NBL, shareholders’ funds which stood at Rs.98.36 crores in 2002-03 went up to Rs.142.38 crores in 2011-12 because of attractive profits earned by the company. 

The long-term funds continued to be more than the short-term funds during the study period. Borrowed funds as a source of long-term funds were stagnant with 

an average of 1.21 per cent of total funds and it was quite a negligible share. It is observed that an insignificant proportion of long-term borrowed funds were used 

in NBL. The issue of shares remained constant as there is no fresh issue of equity shares during the entire study period. Reserves and surplus had increased from 

Rs.94.61 crores in 2002-03 to Rs.138.63 crores in 2011-12. It is observed that reserves and surplus had formed on an average 63.55 per cent, a major portion of 

the total funds. Short-term funds varied between the minimum of Rs.36.76 crores in 2011-12 and the maximum of Rs.99.62 crores in 2006-07. For the ten-year 

period, the current liabilities and provisions contribution recorded on an average 16.52 per cent and 16.68 per cent respectively of the total funds. The owned 

funds of NBL were more significant than the borrowed funds. It may be concluded that the company had heavily depended on shareholders’ funds. In other words, 

long-term borrowed funds were not adequately represented in its financial structure. 

Consolidated 
It is apparent that long term funds constituted the major source of financing the investments in battery industry in Andhra Pradesh. It contributed on an average 

73.25 per cent of the total investment in the consolidated position. Of these, owners’ funds constituted 48.21 per cent and that of long-term borrowed funds 

25.04 per cent. The use of long-term funds was, therefore, more than short-term funds. But the extent of long term funds as a percentage of total funds invested 

had fluctuated between the minimum of 68.50 per cent in 2005-06 and the maximum of 77.85 per cent in 2008-09. Short-term funds on an average contributed 

26.75 per cent of total investments. Short-term funds as a percentage of total funds fluctuated between the lowest of 22.15 per cent in 2008-09 and the highest 

of 31.50 per cent in 2005-06. Thus, it may be noted that in absolute figures, the amount of short-term funds in battery industry put together had advanced from 

Rs.160.26 crores in 2002-03 to Rs.934.33 crores in 2011-12. It may be observed that the short-term funds in absolute figures registered an increasing trend. It may 

be concluded that the industry had heavily depended upon long term funds in financing its fixed and current assets requirement. In other words, long term funds 

were sufficient to finance fixed assets and leave a part of these funds to finance core current assets. 

An observation of the financial structure of individual battery companies resembles the overall industry position. It reveals that the long-term funds were more 

than the short-term funds in all the battery companies during the entire study period under observation. Hence, all individual battery companies and the industry 

in Andhra Pradesh were heavily depended on long term funds in order to finance their fixed and current assets requirement.  

 

CONCLUSION 
The financial structure brings to the fore relative size and changing importance of both long term and short term funds as two components of total capitalization. 

ARBL and NBL, had heavily relied on internal source of funds for meeting their financial requirements. In other words, these companies could find it very easy to 

generate internal funds to finance their activities. But only one company, HBL had depended more on external funds than on internal funds for financing its 

projects. Internal source of finance on the whole contributed to a higher portion of the total source of funds for the battery industry in Andhra Pradesh. Long term 

funds were more than the short term funds in ARBL, HBL and NBL during the entire study period under observation. Hence, all the battery companies heavily 

depended on long term funds in order to finance their fixed and current assets requirement. The financial structure of individual battery companies resembles the 
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overall industry position. Long term funds of the battery industry in Andhra Pradesh were sufficient to finance fixed assets and leave a part of these funds to 

finance core current assets. 

 

SUGGESTIONS 
ARBL and NBL had depended on internal sources of funds for meeting their financial requirements. These companies shall tap the external sources of funds more 

particularly debt capital to reap the benefits of financial leverage, so that the capital structure will become a balanced capital structure. The NBL Company shall 

raise long term debt for meeting the expansion requirement since the debt capital is a cheaper source than equity finance. The reason is that the interest on debt 

is tax deductable. 
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