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      Sl. 
No. 

Name of the teacher Title of the 
book/chapters  
published 

Title 
of 
the 
pape
r 

Title of the 
proceedings 
of the 
conference 

Nam
e of 
the 
conf
eren
ce 

National / 
International 

Calendar 
Year of 
publication 

ISBN number of the 
proceeding 

Affiliating 
Institute at 
the time of 
publication  

Name of the 
publisher 

1 
Dr. A.B. Thakkar Taxation-I       National 

2023-24 ISBN 
9789382617280 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

2 
Dr. R. V. Raval M M in Practice       National 

2023-24 ISBN: 13-978-93-
82617-57-0 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

3 
 Dr. Jagatrao 
Dhangar 

Micro Economics-2 
(English) 2023-24 

      National 
2023-24 ISBN: 

9789382617082 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

4 
 Dr. Jagatrao 
Dhangar 

Micro Economics-2 
(Gujarati) 2023-24 

      National 
2023-24 ISBN: 

9789382617075 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

5 
 Dr. Jagatrao 
Dhangar 

Macro Economics 
(English) 2023-24 

      National 
2023-24 ISBN: 

9788192527208 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

6 
 Dr. Jagatrao 
Dhangar 

Macro Economics 
(Gujarati) 2023-24 

      National 
2023-24 ISBN: 

9789384432690 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

7 
 Dr. Jagatrao 
Dhangar 

Problems of Indian 
Economy-1 
(English) 2023-24       National 

2023-24 ISBN: 
9789384432836 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

8 
 Dr. Jagatrao 
Dhangar 

Problems of Indian 
Economy-2 
(Gujarati)       National 

2023-24 ISBN: 
9789384432881 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 



9 
 Dr. Jagatrao 
Dhangar 

International Trade 
(English) 

      National 
2023-24 ISBN: 

9789384432799 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

10 
 Dr. Jagatrao 
Dhangar 

International Trade 
(Gujarati) 

      National 
2023-24 ISBN: 

9789384432782 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

11 Dr. Kuljeetkaur 
Sangotra 

Probablity and 
Discrete Probability 
Distributions       National 

2023-24 ISBN: 
9789384418038 

C.C. Sheth 
College 

Sudhir 
Prakashan, 
Ahmedabad 

12 Prin. Dr.D.S. Mistry Karvera Parichay-2 
      National 

2023-24 ISBN:  
8184160836 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

13 
Dr. Vimal S. Trivedi Practicle English       National 

2023-24 ISBN: 
9788196158385 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

14 
Dr.Rishi A.Thakar Practicle English       National 

2023-24 ISBN: 
9788196158385 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

15 Dr.Arvind B. 
Thakkar 

Nanakiy Hisabi 
Paddhati-3       National 

2023-24 ISBN: 
9789394444782 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

16 
Prin. R. C. Patel  Cost Accounting-1       National 

2023-24 ISBN: 
8184160690 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

17 
Dr. R. V. Raval 

Fundamental  of 
Financial 
Management        National 

2023-24 ISBN: 13-978-93-
82617-72-3 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

18 
Dr. R. V. Raval 

Fundamental  of 
Financial 
Management        National 

2023-24 ISBN:13-978-93-
82617-71-6 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

19 
Dr. B. U. Raval 

Commercial 
Communication - IV       National 

2023-24 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

20 
Dr. V. S. Trivedi Practical Hindi       National 

2023-24 ISBN:978-81-
961582-6-2 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

21 
Dr. V. S. Trivedi 

Writing and 
Presentation skill        National 

2023-24 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 



22 
Dr. V. S. Trivedi Practical English II       National 

2023-24 ISBN:978-81-
961583-8-5 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

23 

Dr. V. S. Trivedi 

Personality and 
Leadership 
Development  SEM-
2       National 

2023-24 
ISBN:978-81-
961581-8-7 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

24 
Dr. V. S. Trivedi 

CommanEmployabil
ity Skill- SEM-III       National 

2023-24 ISBN:978-81-
970876-6-0 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

25 
Dr. V. S. Trivedi 

English and 
Communication  
SEM-III       National 

2023-24 ISBN:978-81-
970876-9-1 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

26 
Dr. V. S. Trivedi 

Commercial 
Communication V       National 

2023-24 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

27 
Dr. R. A. Thakar Practical English II       National 

2023-24 ISBN:978-81-
961583-8-5 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

28 
Dr. R. A. Thakar 

Personality and 
Leadership 
Development        National 

2023-24 ISBN:978-81-
961581-8-7 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

29 
Dr. R. A. Thakar 

CommanEmployabil
ity Skill- SEM-III       National 

2023-24 ISBN:978-81-
970876-6-0 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

30 
Dr. R. A. Thakar 

English and 
Communication  
SEM-III       National 

2023-24 ISBN:978-81-
970876-9-1 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

31 
Dr. R. A. Thakar 

Commercial 
Communication V       National 

2023-24 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

32 
Dr. A.B. Thakkar Taxation-II       National 

2022-23 ISBN 
9789384432973 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

33 
Dr. B. U. Raval 

Commercial 
Communication - V       National 

2022-23 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

34 
Dr. B. U. Raval 

Commercial 
Communication - IV       National 

2022-23 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 



Ahmedabad 
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35 
Dr. B. U. Raval 

Commercial 
Communication - III       National 

2022-23 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

36 
Dr. B. U. Raval 

Commercial 
Communication - V       National 

2022-21 
NIL 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

37 
Dr. A.B. Thakkar Taxation-II       National 

2021-22 ISBN 
9789384432966 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

38 
Dr. A.B. Thakkar 

Cost and Financial 
Accounting       National 

2021-22 ISBN 
978934418045 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

39 
Dr. A.B. Thakkar Taxation-II       National 

2020-21 ISBN 
97893844329606 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

40 
Prin. R. C. Patel  

Financial 
Accounting-2       National 

2020-21 ISBN: 
8184160658 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

41 
Dr. R. V. Raval 

Human Resource 
Management        National 

2020-21 ISBN: 978-
9384432-90-4 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

42 
Dr. V. S. Trivedi 

Commercial 
Communication - IV       National 

2020-21 ISBN: 81-8416-
083-6 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

43 
Dr. V. S. Trivedi 

Commercial 
Communication - II       National 

2020-21 ISBN: 13-978-93-
82617-10-5 

C.C. Sheth 
College 

Kumar 
Prakashan, 
Ahmedabad 

44 
Prin. R. C. Patel  

Financial 
Accounting-1       National 

2019-20 ISBN: 
8184160658 

C.C. Sheth 
College 

B.S. Shah 
Prakashan, 
Ahmedabad 

45 
Prin. R. C. Patel  Auditing - 2       National 

2019-20 
ISBN: 979-82-
320-2530-8 

C.C. Sheth 
College 

Garg 
Prakashan, 



Ahmedabad 
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46 
Dr. 
Jagatrao 
Dhangar 

  

Sovereignty 
of RBI 

‘RESEARCH 
JOURNEY’ 

International 
E- Research 

Journal, 
Special Issue: 

328 (A) 
Contemporar

y 
Constitutiona
l Issues, Oct. 
2023 Pp.11-

13 

 One days 
Interdisciplin
ary National 
Conference 

on 
Constitutiona
l Issues: CCI 

2023, 
Organised by 

Dept. of 
Social 

Science, 
Pratap 
College, 

(Autonomou
s) Amalner, 

Maharashtra National 

2023-24 
E-ISSN : 2348-
7143 

C.C. Sheth 
College 

Swatidhan 
Publication 
Nashik 

47 
 Dr. 
Jagatrao 
Dhangar 

  

An 
Economic 
Analysis of 
Sugarcane 
Production 

GLOBAL 
ECONOMIC 
RESEARCH, 
Issue: XXV, 

Vol. III, April 

  

National 

2023-24 2249-4081 
C.C. Sheth 

College 

Global 
Research 
Publications 



and 
Cultivation : 
A Critical 
Analysis 

2023 To Sept. 
2023, Pp.25-

33. 

48 
 Dr. 
Jagatrao 
Dhangar 

  

Population 
and 
Unemploym
ent Issues in 
India 

Vidyawarta, 
Peer 

Reviewed 
International 

Referred 
Research 
Journal, 

Special Issue, 
vol-3, March 

2, 2024 
Pp.30-34. 

  

National 

2023-24 2319 9318 
C.C. Sheth 

College 

Vidyawarta 
Research 
Journal 
Publication 

49 

Dr.Rishi 
A.Thakar   

An 
Analytical 
Study of 
Women 
empowerm
ent : A 
Burning 
Issue Page- 
48-51 

Research 
Matrix 2321-
7073 Peer 
Reviewd 
Journal, 
Multidisciplin
ary applied 
research   National 

2022-23 

2321-7073 

C.C. Sheth 
College 

Research 
Matrx 
Multidisciplin
ary applied 
Research 
Journal 
Junagadh 

50 

Dr.J.P.Tha
kor   

Effect of 
Resistance 
and 
Endurance 
Training 
and Leg 
streinght 
and cardio-
respitarotar
y Endurance 
Page No.11-
14. 

National 
Seminar on 
Physical 
Education 
and Sport 
Science   National 

2021-22 

ISBN: 
978932831430 

C.C. Sheth 
College 

Akshar 
Publication 
Ahmedabad 

51 Vipul R. 
Patel   

A study of 
capital 
structure of 

Research 
Guru: Online 
Journal of   National 

2019-20 (ISSN:2349-
266X) 

C.C. Sheth 
College 

Research 
Guru: Online 
Journal of 



selected 
steel 
companies 
in India 
Page  229-
233 

Multidisciplin
ary Subjects 
(Peer 
Reviewed) 

Multidisciplin
ary Subjects 
(Peer 
Reviewed) 

52 

Dr. A.B. 
Thakkar   

Impact of e 
Commerce 
on Digital 
Economy 

National 
Confernece 
on 
Sustainable 
Development 
in Business 
along with 
Societal 
Changes Vol-
1 

National 
Confernece 
on 
Sustainable 
Development 
in Business 
along with 
Societal 
Changes Vol-
1 National 

2019-20 ISBN978935351
6321 

C.C. Sheth 
College 

R.J.Teberwal 
College of 
Commerce 
Ahmedabad 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 
Dr. A.B. Thakkar Taxation-I National 

2023-24 
ISBN 
9789382617280 
 

C.C. Sheth College 
Kumar 
Prakashan, 
Ahmedabad 



 
 
 
 
 

 

 
 
 
 
 

 

 



 

2 
Dr. R. V. Raval Marketing Management in Practice National 

2023-24 
ISBN: 13-978-93-
82617-57-0 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 
 
 

 
 
 
 
 

 

 



 
 
 

 

 

3 Dr. Jagatrao 
Dhangar  

Micro Economics-2 (English)  
 National 

2023-24 
ISBN: 
9789382617082 

C.C. Sheth 
College 

Kumar 
Prakashan, 



 Ahmedabad 

 
 
 
 

 
 
 
 
 

 

 

 



 
 
 

 

4 Dr. Jagatrao Micro Economics-2 (Gujarati)  National 2023-24 ISBN: C.C. Sheth College Kumar 



Dhangar   9789382617075 
 

Prakashan, 
Ahmedabad 

 
 
 
 
 

 
 
 
 
 
 

 

 



 
 
 
 
 
 

5 Dr. Jagatrao 
Dhangar  

Macro Economics (English)  
 National 

2023-24 
ISBN: 
9788192527208 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 
 
 
 
 

 
 
 
 

 



 
 
 

 

6 Dr. Jagatrao 
Dhangar  

Macro Economics (Gujarati)  
 National 

2023-24 
ISBN: 
9789384432690 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 
 
 
 
 

 
 
 
 
 
 
 

 



 
 
 

 

 

7 Dr. Jagatrao Problems of Indian Economy - 1 (English) National 2023-24 ISBN: C.C. Sheth College Kumar 



Dhangar   9789384432836 
 

Prakashan, 
Ahmedabad 

 
 
 
 
 
 
 

 
 
 
 
 

 



 

 

 

8 Dr. Jagatrao Macro Economics (Gujarati)  National 2023-24 ISBN: C.C. Sheth College Kumar 



Dhangar   9789384432881 
 

Prakashan, 
Ahmedabad 

 
 
 
 
 
 

 
 
 
 
 
 

 



 

 

 

 



9 Dr. Jagatrao 
Dhangar  

International Trade (English)  
 National 

2023-24 
ISBN: 
9789384432799 
 

C.C. Sheth College 
Kumar 
Prakashan, 
Ahmedabad 

 
 
 
 
 

 
 
 
 
 
 

 



 

 

 

10 Dr. Jagatrao International Trade (Gujarati)  National 2023-24 ISBN: C.C. Sheth College Kumar 



Dhangar   9789384432782 
 

Prakashan, 
Ahmedabad 

 
 
 
 
 
 

 
 
 
 
 
 

 



 

 

 

11 Dr. Kuljeetkaur Probablity and Discrete Probability Distributions National 2023-24 ISBN: C.C. Sheth College Sudhir Prakashan, 



Sangotra 9789384418038 
 

Ahmedabad 

 
 
 
 
 
 

 
 
 
 
 
 

 



 

 

 

 

12 Prin. Dr. D. S. 
Mistry 

Karvera Parichay-2 
National 

2023-24 
ISBN:  
8184160836 

C.C. Sheth College 
B.S. Shah 
Prakashan, 



 Ahmedabad 

 
 
 
 
 

 
 
 
 
 

 



 

 

 

13 Dr. Vimal S. 
Trivedi Practical English  National 

2023-24 
ISBN: 
9788196158385 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 
 
 

 
 
 

 



 

 

14 Dr. Rishi A. 
Thakar  

Practical English  
National 

2023-24 
ISBN: 
9788196158385 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

  
 
 
 



 

 

 

 



15 Dr. Arvind B. 
Thakkar  

Nanakiy Hisabi Paddhati-3 
  

National 
2023-24 

ISBN: 
9789394444782 
 

C.C. Sheth College 
B. S. Prakashan, 
Ahmedabad 

  



 

 

 



 

16 

Prin. R. C. Patel  Cost Accounting-1 National 
2023-24 

ISBN: 
8184160690 
 

C.C. Sheth College 
B. S. Prakashan, 
Ahmedabad 

 
 

 



 

 

17 Dr. R. V. Raval Fundamental of Financial Management (English) National 2023-24 ISBN: 13-978-93- C.C. Sheth College Kumar 



82617-72-3 
 

Prakashan, 
Ahmedabad 

 
 



 

 

18 
Dr. R. V. Raval 

Fundamental of Financial Management 
(Gujarati) National 

2023-24 
ISBN:13-978-93-
82617-71-6 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 



 

 

19 
Dr. B. U. Raval Commercial Communication – IV  National 

2023-24 
ISBN:  
 

C.C. Sheth College 
Kumar 
Prakashan, 



Ahmedabad 

 

 
 



 

 

20 Dr. Vimal S. 
Trivedi  Practical Hindi  National 

2023-24 
ISBN:978-81-
961582-6-2 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 

 
 
 



 

 

21 Dr. Vimal S. Writing and Presentation Skills  National 2023-24 ISBN:978-81- C.C. Sheth College Kumar 



Trivedi   961582-1-7 
 

Prakashan, 
Ahmedabad 

 
 

 
 



 

 

22 Dr. Vimal S. 
Trivedi  Practical English – II  National 

2023-24 
ISBN:978-81-
961583-8-5 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 



 

 

 



 

23 
Dr. V. S. Trivedi Personality and Leadership Development SEM-2 National 

2023-24 ISBN:978-81-
961581-8-7 

C.C. Sheth College 
Kumar 
Prakashan, 
Ahmedabad 

 

 
 

 
 

 



 
 
 

 

 

 

 

24 Dr. V. S. Trivedi Common Employability Skill- SEM-III National 2023-24 ISBN:978-81- C.C. Sheth College Kumar 



 970876-6-0 
 

Prakashan, 
Ahmedabad 

 

 
 
 

 
 
 

 



 
 
 

 

 

 

 

25 Dr. V. S. Trivedi English and Communication SEM-III National 2023-24 ISBN:978-81- C.C. Sheth College Kumar 



 970876-9-1 
 

Prakashan, 
Ahmedabad 

 

 
 
 
 

 
 
 
 

 



 
 
 
 
 

 

 

 

26 Dr. V. S. Trivedi Commercial Communication SEM- V National 2023-24  C.C. Sheth College Kumar 



  Prakashan, 
Ahmedabad 

 

 
 
 
 
 

 
 
 
 
 

 



 
 
 
 
 
 

27 Dr. Rishi A. 
Thakar  Practical English – II  National 

2023-24 
ISBN:978-81-
961583-8-5 

C.C. Sheth College 
Kumar 
Prakashan, 



 Ahmedabad 

 
 



 

 

28 
Dr. Rishi A. 
Thakar Personality and Leadership Development  SEM-2 National 

2023-24 
ISBN:978-81-
961581-8-7 

C.C. Sheth College 
Kumar 
Prakashan, 



Ahmedabad 
 

 
 

 
 
 

 



 
 
 

 

 

 

 

29 Dr. Rishi A. Common Employability Skill- SEM-III National 2023-24 ISBN:978-81- C.C. Sheth College Kumar 



Thakar   970876-6-0 
 

Prakashan, 
Ahmedabad 

 
 
  

 
 
 

 



 

 

 

 

 

 

30 Dr. Rishi A. English and Communication SEM-III National 2023-24 ISBN:978-81- C.C. Sheth College Kumar 



Thakar   970876-9-1 
 

Prakashan, 
Ahmedabad 

 
 
 

 
 
 
 
 

 



 

 



 

31 Dr. Rishi A. 
Thakar  

Commercial Communication SEM- V 
 National 

2023-24  
 

C.C. Sheth College 
Kumar 
Prakashan, 
Ahmedabad 

 
 
 

 

 
 
 
 
 

 



 

 

 

 

32 Dr. A. B.  
Thakkar  

Taxation – II  
 National 

2022-23 
ISBN 
9789384432973 

C.C. Sheth College 
Kumar 
Prakashan, 



Ahmedabad 

 
 
 
 

 
 
 
 



 

 

33 
Dr. B. U. Raval Commercial Communication - V National 

2022-23 
 

 
 C.C. Sheth College 

Kumar 
Prakashan, 



Ahmedabad 

 
 

 
 
 



 

 

 

34 Dr. B. U. Raval  Commercial Communication - IV National 2022-23  C.C. Sheth College Kumar Prakashan, 



  Ahmedabad 

 
 
 

 
 

 

35 
Dr. B. U. Raval  

Commercial Communication – III  
 National 

2022-23 
 

 
 C.C. Sheth College 

Kumar 
Prakashan, 



Ahmedabad 

 
 
 

 



 

 

36 
Dr. B. U. Raval  

Commercial Communication – V 
 National 

2020-21 
 

 
 C.C. Sheth College 

Kumar 
Prakashan, 



Ahmedabad 

 
 

 
 



 

 

 

37 Dr. A. B. Taxation – II National 2021-22 ISBN C.C. Sheth College Kumar 



Thakkar   9789384432966 Prakashan, 
Ahmedabad 

 
 

 
 



 

 

 

 



38 Dr. A. B. 
Thakkar  

Cost and Financial Accounting  
 National 

2021-22 
ISBN 
978934418045 

C.C. Sheth College 
Sudhir Prakashan, 
Ahmedabad 

 
 

 
 
 

 



 

 

39 Dr. A. B. 
Thakkar  Taxation – II  National 

2020-21 
ISBN 
97893844329606 

C.C. Sheth College 
Kumar 
Prakashan, 



Ahmedabad 

 
 
 

 
 
 
 

 



 

 

40 
Prin. R. C. Patel  Financial Accounting-2 National 

2020-21 
ISBN: 
8184160658 

C.C. Sheth College 
B.S. Shah 
Prakashan, 



Ahmedabad 

 
 
 

 
 
 



 

 

41 
Dr. R. V. Raval Human Resource Management  National 

2020-21 
ISBN: 978-
9384432-90-4 

C.C. Sheth College 
Kumar 
Prakashan, 



Ahmedabad 

 
 
 
 

 
 
 
 
 



 

 

42 Dr. Vimal S. 
Trivedi Commercial Communication - IV National 

2020-21 
ISBN: 81-8416-
083-6 

C.C. Sheth College 
B. S. Shah 
Prakashan, 



Ahmedabad 

 
 
 
 
 

 
 
 
 
 
 

 



 

 

 

43 Dr. Vimal S. Commercial Communication - II National 2020-21 ISBN: 13-978-93- C.C. Sheth College Kumar 



Trivedi 82617-10-5 Prakashan, 
Ahmedabad 

 
 
 
 
 

 
 
 
 
 
 



 

 

44 
Prin. R. C. Patel  Financial Accounting-1 National 

2019-20 
ISBN: 
8184160658 

C.C. Sheth College 
B. S. Shah 
Prakashan, 



Ahmedabad 

 
 
 
 
 

 
 
 
 
 
 



 

 

 



45 
Prin. R. C. Patel  Auditing - 2 National 

2019-20 
 

ISBN: 979-82-
320-2530-8 
 

C.C. Sheth College 
Garg Publications, 
Ahmedabad 
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†£ÖÔ¿ÖÖÃ¡ÖÖŸÖß»Ö ­ÖÖê²Öê»Ö ¯Öã̧ üÃ�úÖ¸ü - 2022

²Öê­Ö ‹ÃÖ. ²Ö­ÖÖÔ­�êú µÖÖÓ­Öß 1930 “µÖÖ ́ ÖÆüÖ´ÖÓ¤üß´Ö¬µÖê �úÖêÃÖôû�µÖÖ“µÖÖ  ³Öæ×´Ö�êú“Öê ̄ Ö× ü̧�Ö�Ö �êú»Öê

†ÖÆêü.  ›üÖµÖ´ÖÓ›ü †Ö×�Ö ›üÖµÖ²Ö×¾Ö�Ö µÖÖÓ­Öß ‹�ú ÃÖî¬¤üÖÓ×ŸÖ�ú ́ ÖÖò›êü»Ö ×¾Ö�ú×ÃÖŸÖ �êú»Öê †ÃÖæ­Ö ŸÖê ²ÖÑ�úÖ ̄ Ö× ǖ̧ ÖŒ¾Ö
¯Ö× ü̧¾ÖŸÖÔ­Ö ­ÖÖ¾ÖÖ“µÖÖ ÃÖÓ�ú»¯Ö­Öê«üÖ ȩ̂ü ²Ö“ÖŸÖ�úŸµÖÖÔÃÖÖšüß ŸÖ ü̧»ÖŸÖÖ �ú¿Öß ×­Ö´ÖÖÔ�Ö �ú¸üŸÖÖŸÖ µÖÖ×¾ÖÂÖµÖß“Öß †³µÖÖÃÖ
†ÖÆêü.

²ÖÑ�úà�Ö ¾µÖ¾ÖÃ£Öê“Öß ÃÖ´Ö•Ö ŸµÖÖÓ“µÖÖ ÃÖÓ¿ÖÖê¬Ö­ÖÖ´Öãôêû ²ÖÑ�úß�Ö ¾µÖ¾ÖÃ£ÖêŸÖß»Ö �úÖÆüß ́ Öæ»Ö³ÖæŸÖ ²ÖÖ²Öß

ÃÖ´Ö•Öæ­Ö ‘Öê�µÖÖŸÖ ́ Ö¤üŸÖ —ÖÖ»Öê»Öß †ÃÖæ­Ö ²ÖÑ�úÖ“Öß ÃÖ´ÖÖ•ÖÖŸÖß»Ö ³Öæ×´Ö�úÖ ŸµÖÖÓ“Öß �úÖµÖÔ̄ ÖÏ�ÖÖ»Öß, ŸµÖÖÓ“Öß

�úÖê»Ö´Ö›ü�µÖÖ“Öß †ÃÖã̧ ü×�ÖŸÖŸÖÖ †Ö×�Ö ²ÖÑ�ú  �úÖê»Ö´Ö›ü�µÖÖ»ÖÖ ÃÖÖ´ÖÖȩ̂ êü •ÖÖ�Öê ‡ŸµÖÖ¤üß. ²ÖÑ�úß�Ö ×­ÖµÖ´Ö­Ö,

²ÖÑ�úà�Ö ̄ ÖÏ�ÖÖ»Öß“µÖÖ †ÃÖã̧ ü×�ÖŸÖŸÖê¾Ö ü̧ß»Ö ŸµÖÖÓ“µÖÖ †ÓŸÖ¥üÂ™üß­Öê †Ö¬Öã×­Ö�ú ²ÖÑ×�ú�Ö ×­ÖµÖ´Ö­ÖÖ“ÖÖ ̄ ÖÖµÖÖ ‘ÖÖŸÖ»ÖÖ

†ÖÆêü. †ÖÙ£Ö�ú ÃÖÓ�ú™ü ™üÖôû�Öê ŸµÖÖÓ“µÖÖ ÃÖÓ¿ÖÖê¬Ö­ÖÖ­Öê 2008 “µÖÖ •ÖÖ�Ö×ŸÖ�ú †ÖÙ£Ö�ú  ÃÖÓ�ú™üÖ¤ü̧ ǘ µÖÖ­Ö

†ÖÙ£Ö�ú  ¬ÖÖê¸ü�ÖÖÓÃÖÖšüß �úÖÆüß ´ÖÆüŸ¾Ö¯Öæ�ÖÔ ‡­Ö¯Öã™ü ¯ÖÏ¤üÖ­Ö �êú»Öê †ÖÆêüŸÖ ŸÖÃÖê“Ö 2020 “µÖÖ •ÖÖ�Ö×ŸÖ�ú

´ÖÆüÖ´ÖÖ¸üß ¤ü¸ǘ µÖÖ­Ö ¤êü�Öß»Ö ´Ö¤üŸÖ �êú»Öß †ÖÆêü.  †Ö¸ü×�Ö ­ÖÓŸÖ¸ü“Öê ÃÖÓ�ú™ü ­Ö¾Öß­Ö ­Öî̧ üÖ¿µÖÖŸÖ ×¾Ö�ú×ÃÖŸÖ

ÆüÖê�ÖÖ¸ü ­ÖÖÆüß µÖÖ“Öß �ÖÖ¡Öß �êú»Öê»Öß †ÖÆêü.

ÃÖÓ²ÖÓ×¬ÖŸÖ †£ÖÔ¿ÖÖÃ¡Ö•–ÖÖ“Öê ÃÖÓ̄ ÖÖ¤ü�úßµÖ ́ ÖÓ›üôûÖŸÖ±ìú †×³Ö­ÖÓ¤ü­Ö .....
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An Economic Analysis of Sugarcane Production and
Cultivation : A Critical Analysis

Dr. Jagatrao Uttam Dhangar
Head, Department of Economics,
C.C.Sheth College of Commerce,

Ahmedabad, Gujarat,

RESEARCH PAPER -  ECONOMICS
5

ABSTRACT
Sugarcane is a major foreign exchange earning crop. The main by-

products of the sugarcane industry are bagasse and molasses. Bagasse is mainly
used as fuel. It is also used for the production of compressed fiber boards,
paper, plastics and furfural. The fair and remunerative price is the minimum
price at which sugar mills have to buy sugarcane from farmers.Sugarcane
soils become less fertile and cannot yield much due to the great depletion of
soil nutrients. Therefore, soil management by replenishing nutrients by adding
manure and fertilizers to the soil can maximize sugarcane production and is
indispensable for good harvest. Sugarcane has been found to be the most
profitable crop compared to competing crops like wheat, rice and cotton.FRP
aims to ensure that sugarcane farmers get a fair price for their produce from
the sugar mills, taking into account the factors of cultivation, processing
costs and reasonable profit.The Cabinet has fixed the sugarcane FRP for
2023-24 at ¹ 315 per quintal. Last year the sugarcane FRP was ¹ 305 per
quintal, Information and Broadcasting Minister Anurag Thakur told reporters
after the Cabinet meeting.Flatbed Cultivation Method is the simplest and
cheapest and is suitable for low rainfall areas. In this method, shallow furrows
about 8 - 10 cm deep are made at a distance of 75-90 cm and the seeds are
sown end to end and the field must have adequate moisture.



     April  2023  To  Sept.  2023 26GLOBAL ECONOMIC RESEARCH

   ISSN  2249-4081 Issue : XXV, Vol. III IMPACT FACTOR

6.30

UGC APPROVED, REFEREED & PEER REVIEWED RESEARCH JOURNAL
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Introduction:

Sugarcane farming is an affordable agriculture for farmers. Because this crop has
low cost as compared to other crops like horticulture where cost is high and yield is low.
Horticulture is highly dependent on nature; excessive rainfall does not favor horticulture
crops.Compost and manure are excellent organic fertilizers for sugarcane. Compost is
made by decomposing organic matter such as food waste, leaves and grass clippings. It
is rich in nutrients and helps improve soil structure, water retention and aeration.There
are many different sugarcane options for cultivation in 2023. L 01-299 will continue to be
widely cultivated in the industry. HoCP 14-885 would be another popular choice with
seeds currently in good supply.Sugarcane farming can be profitable for some large farmers
but small marginal farmers often get two crops more per acre than sugarcane under
dryland farming. Moreover, the soil texture does not deteriorate due to integrated farming.
Dairy farmers are preferring sugarcane to buffalo cows rather than factories.Mixed planting
of sugarcane can be done from September to October. During these months, wheat
along with sugarcane and vegetables such as winter mustard, peas, radish, coriander
double the yield. Apart from this, the incidence of pests and diseases is less in autumn
sowing of sugarcane. Along with this, farmers can get double profit by planting other
crops. If you too are cultivating sugarcane, the points below can inform you about field
preparation for mixed crops and its benefits.
Problems of the Study:

After 12 months of sugarcane cultivation, the farmers want the sugarcane to be
screened. If the sugarcane that has come to be cut in the field is standing, then the farmers
feel that there is a burden on their shoulders.The question of how to spend on the sugarcane
factory continues to haunt.Sugar mills are overwhelmed due to excess sugarcane
production. On the other hand, if sugarcane is not harvested before monsoon, the
percentage of sugar in it decreases. Sugarcane cannot be transported over long distances,
as its transport costs are high and there is also a risk of drying out.So the factory has to
bear its loss. As sugarcane remains in the field for a long time, the weight of sugarcane
decreases and the farmer has to bear the loss. Trapped in such a strange situation, the
farmer begins to take an extreme role.
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Objectives of the Study:
The main objective of this research is to analyze in detail the economics of sugarcane

production in Maharashtra and the cost of sugarcane cultivation and some specific
objectives have been given by the researchers as follows;
1. To make an economic analysis of sugarcane production in Maharashtra.
2. To study sugarcane production and cultivation in Maharashtra.
3. To study the district wise production of sugarcane and the price of sugarcane in

Maharashtra.
Significance of the Study:

As the sugarcane harvesting season in the state is in its final stage, the remaining
sugarcane in the fields has been washed away due to increasing heat. About 50 lakh
tonnes of sugarcane is standing in the field but there are no sugarcane workers to cut it.
Due to the increasing heat, most of the sugarcane workers have returned to their homes
and now the remaining sugarcane has to be cut with the help of harvesters.The farmer
cultivates sugarcane well in the field for 12 to 14 months. He also spends a lot of money
on it. Some sugarcane growers are losing patience as such sugarcane is not cut on time
and it is drying before our eyes.
Scope of the Study:

Due to the problems of excess sugarcane, the government has taken appropriate
steps. The government reviewed all the districts of Maharashtra and found that Beed,
Jalna, Ahmednagar, Latur, Osmanabad districts have more sugarcane remaining. It has
been decided to provide additional sugarcane screening subsidy of Rs.200 per tonne to
all sugarcane which is screened after May. The government also decided to provide
transport subsidy of Rs.5 per ton per kilometer on sugarcane transported over a distance
of more than 50 kilometers. This will put an additional burden of Rs 100 crore on the
government exchequer.
Limitation of the Study:

According to Economic Survey of Maharashtra 2022-2023, sugarcane area
would increase and production would also decrease. But Maharashtra has broken all
records by producing 1127 lakh tonnes of sugarcane in 2022. This shows that the
government in analyzing the sugarcane production may have failed to understand that the
water table has risen in Maharashtra.The Chief Minister has directed that sugar factories
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should continue till the entire sugarcane of the farmers in the state is refined. The balance
of sugarcane from 80 lakh tonnes in the third week of April fell to 2.7 lakh tonnes in the
second week of May.
Period of the Study:

While conducting the said research, the researcher has reviewed the information
on sugarcane production and cost of sugarcane cultivation in 2022-23.
Research Methodology:

While analyzing the sugarcane production and cost of sugarcane cultivation in
Maharashtra, the researcher has used various types of secondary research. This includes
research papers, articles, journals, newspapers, managing audio videos, reference books,
serial books, annual reports, newspapers, internet, etc.
Research Method:

While analyzing the cost of sugarcane production and sugarcane cultivation in
Maharashtra, the researcher has done the research using descriptive analysis method.
Results and Discussion:

During last year’s season, the problem of excess sugarcane arose in both the
traditionally drought-prone Marathwada and the horticultural region of western
Maharashtra. One and a half years of hard work and financial investment in the field, the
sugarcane grown in the fields does not yield sugarcane, so one farmer committed suicide
in the two districts of Ahmednagar and Beed. In Marathwada, sugarcane cultivation
increased by 44 % compared to every year. After the water in the dam in Jayakwadi, the
sugarcane planted exceeded the capacity. This affects the farmers, the factories and the
government. We can see that the government has reviewed all the situations and taken
the right decision. As labor is not available for sugarcane cutting, sugarcane cutting machines
have also been ordered from outside the state.
Care to be taken while Cultivating Sugarcane:
1. The field should be plowed and leveled well.
2. 8 to 10 tons of rotted dung should be applied to the field while preparing the

field.
3. Irrigation should be done according to the demand of mixed crops.
4. Keep a distance of 10 feet from one row of sugarcane to another and plant

wheat or other crops in between.
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Chart No. 1 Agricultural Development

Advantages of Mixed Farming in Sugarcane Crop:
In India, approximately 60% of the population is engaged in agriculture and

sugarcane is one of the most important kharif crops among the many crops grown in the
country. The climate of the country is favorable for sugarcane cultivation throughout the
year.Maharashtra is the largest sugarcane producing state in India. Annual production of
sugarcane in Maharashtra in 2022-23 is 138 lakh tonnes.Sugarcane is a tropical and
subtropical crop that requires hot and humid climates for its growth.A tall, perennial grass
species known as sugar cane or cane is used in sugar production. Trees 2-6 m tall have
thick, jointed, fibrous stems that are rich in sucrose and accumulate in the internodes of
the stems.Sugarcane is grown in several states other than Uttar Pradesh, which is India’s
largest sugarcane producer.
1. In mixed farming, the production cost is lower and the income can be doubled.
2. The crop is protected from pests and frost.
3. Increase in yield per unit area.
4. Nutrients are used properly.
5. Reduces the chances of soil erosion.
6. Mixed farming reduces weeds.
Agricultural Development:

The agriculture sector is considered to be the most important part of the Indian
economy and agriculture is the sole means of livelihood for two-thirds of the population in
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India. India’s agriculture sector covers 43 % of its geographical area and accounts for 14
% of its GDP. Indian farmers and farmers grow different types of crops in agriculture.
Farmers and farmers also grow many types of commercial crops, including groundnuts
and soybeans.The Use River creates an environment for growing a variety of crops,
including biofuel fiber consumption and environmental sustainability.

Table No. 1 Years wise Price of Sugarcane Production

Source: Press Information Bureau, 2023
Sugarcane Production:

About one-third of the country’s sugar production is in Maharashtra and factories
in the state produced 10.5 million tonnes in the 2022-23 season. According to Sugar,
14.85 lakh hectares of sugarcane will be available for Gullit. Sugar Sugar 1,343 lakh
tonnes of sugarcane will produce 138 lakh tonnes of sugar. 12 lakh tonnes will be used
for ethanol production. According to the initial indications given by the Office of the
Sugar Commissioner, Maharashtra has recorded the highest sugarcane cultivation area
for the 2022-23 sugarcane harvesting season. The Indian Express has reported about
this. According to sugar mills, 14.85 lakh hectares of sugarcane will be available for
sugarcane in the state. 1,343 lakh tonnes of sugarcane will be crushed and 13.8 lakh
tonnes of sugar will be produced by the sugar mills. 12 lakh tonnes will be used for
ethanol production. Maharashtra has so far produced the highest sugarcane pulp and

Year FRP (in Rs. /Qtl) 

2013-14 210 

2014-15 220 

2015-16 230 

2016-17 230 

2017-18 255 

2018-19 275 

2019-20 275 

2020-21 285 

2021-22 290 

2022-23 305 
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sugar production in the 2021-22 sugarcane harvesting season. The sugar mills had
produced 137.27 lakh tonnes of sugar by crushing 1,320.31 lakh tonnes of sugarcane.
This fall season continued for 173 days.
Review of Sugarcane Production:
The districts of Marathwada have seen a good growth in the sugarcane sector. In eight
districts of Marathwada sugarcane has been cultivated in an area of   3.91 lakh hectares.
Last season Marathwada had 3.39 lakh hectares of sugarcane area. Whereas the
sugarcane area in the traditional sugarcane belt of Kolhapur, Pune, Sangli, Satara and
Solapur has remained stable. As there is enough water in the dams, farmers have preferred
sugarcane over other crops. Office of Sugar Commissioner has launched an app which
will help farmers to register their sugarcane area. Sugar Commissioner’s Office has
expressed the belief that this process will bring transparency in the fall season system.India’s
largest sugarcane producer (Maharashtra) India is the second largest sugarcane producer
in the world after Brazil. India’s largest sugarcane producer is Maharashtra, which
produced 138 lakh tonnes of sugarcane in 2022-23.

Chart No .2 Sugarcane Production and Cultivation

Sugarcane Production in India:
Sugarcane is cultivated the most in Maharashtra. With a production of over 138

lakh tonnes in 2022-23, Maharashtra tops the list of sugarcane producers. Perennial
water supply in the state is the main reason behind it. Major producers are Pune, Satara,
Solapur, Ahmednagar and Aurangabad. Sugarcane is cultivated the most in Maharashtra.
With a production of over 138 lakh tonnes in 2022-23, Maharashtra tops the list of
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sugarcane producers. Perennial water supply in the state is the main reason behind it.
Major producers are Pune, Satara, Solapur, Ahmednagar and Aurangabad.Karnataka is
the third largest producer of sugarcane in India. The climate here is conducive to the
production of good quality sugarcane. In 2019-20 production was recorded at over 38
MT. Districts like Shimoga, Mysore, Belgaum and Chitradurg are the most productive
due to irrigation projects in the Kaveririver.Tamil Nadu ranks fourth in the list of major
sugarcane producers in India. The state produces an average of 18.5 metric tonnes of
sugarcane every year. However, it stands at the top in terms of productivity per hectare.
It yields an average of 99 tonnes. Bihar is one of the sugarcane and jaggery producing
states due to its fertile plains. Patna, Darbhanga, Gaya and Champaran districts are
major contributors. Despite being an industrial sector, Gujarat accounts for more than
3% of the country’s total sugarcane production. Major contribution comes from southern
districts like Valsad, Navsari, Surat and Bharuch. Haryana is the largest contributor of
India’s central food grain. Apart from sugarcane, Haryana also produces rice, sorghum,
millet and maize in large quantities. It produces 8 metric tonnes of sugarcane in 1.3 lakh
hectares of land.Black alluvial soil of Andhra Pradesh is suitable for sugarcane cultivation.
Districts around Krishna and Godavari benefit from these rivers and can produce sugarcane
in large quantities. 0.92 lakh hectare of land yields an average of 7 metric tonnes of
sugarcane. The high productivity is due to the state’s inherent agricultural culture. The hill
states of Uttarakhand ranks 10th in the list with an average annual production of 6.38
MT. Dehradun, Haridwar and Udhamsingh Nagar have a major share in this large number.
Conclusion:

Sugarcane is the most important cash crop. Inter cropping can be done while
cultivating sugarcane. The cost of sugarcane cultivation can be recovered by the farmers
from inter-cropping and the benefits of inter-cropping for sugarcane cultivation are in
proportion to the losses. There is a long period between planting sugarcane and
inter-cropping before the sugarcane is sent to the factory, so inter-cropping is possible.Just
as intercropping is important for farmers to increase their income, sugarcane farming is
also beneficial for local people from the point of view of employment. And the development
of agriculture leads to increase in employment and helps in improving the standard of
living of the people.An important aspect of inter-cropping in sugarcane is that there is no
shortage of produce in the local market and farmers are provided with the commodities
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of daily life at minimum cost and in minimum time. Farmers are trying to earn extra income
by working hard in the fields but due to natural disasters farmers have to face many
problems.In this, one has to face various problems like lack of water, lack of medicine,
lack of capital. The most important thing for the farmers and while farming is that there is
a huge shortage of labor and also the farmers do not get proper guidance at the right time
for intercropping and sugarcane cultivation.But sugarcane cultivation is considered as a
very important cash crop from the point of view of farmers. Farmers face shortage of
sugarcane during that season to cultivate sugarcane but the capital required for it is
important.
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Abstract: Capital structure refers to blend of equity and 

debt fund for raising long term funds. The use of 

financial leverage affects earning per share and 

consequently affects value of the firm. This is because the 

cost of equity is higher than debt and cost of debt is 

further reduced because of tax shield. The tax shield is 

available to only debt and not to equity. There are pros 

and cons of both equity and debt funds. The decision of 

debt affects profitability, liquidity, EPS and value of the 

firm. Theories of capital structure discuss the impact of 

financial leverage on EPS and market value of the firm.  

Steel manufacturing companies require large amount of 

long term funds and therefore they have used both types 

of sources of long term funds in their capital structure.  

Very rare study in detail is found on the analysis of 

capital structure of steel companies. Therefore the topic 

selected for research is, “A study of capital structure of 

selected Steel companies in India”. 

Key words: Capital structure, financial leverage, tax 

shield, EPS. 

A: INTRODUCTION:-  

 The term ‗structure‘ means the 

arrangement of the various parts. So capital 

structure means the arrangement of capital from 

different sources so that the long-term funds 

needed for the business are raised. 

 Thus, capital structure refers to the 

proportions or combinations of equity share capital, 

preference share capital, debentures, long-term 

loans, retained earnings and other long-term 

sources of funds in the total amount of capital 

which a firm should raise to run its business. 

 ―Capital structure is the combination of 

debt and equity securities that comprise a 

firm‘s financing of its assets.‖—John J. 

Hampton. 

 ―Capital structure refers to the mix of 

long-term sources of funds, such as, 

debentures, long-term debts, preference 

share capital and equity share capital 

including reserves and surplus.‖—I. M. 

Pandey. 

B: SIGNIFICANCE OF THE STUDY:- 

 Capital structure refers to blend of equity 

and debt fund for raising long term funds. This 

blend of equity and debt is called as financial 

leverage. The use of financial leverage affects 

earning per share and consequently affects value of 

the firm. This is because the cost of equity is higher 

than debt and cost of debt is further reduced 

because of tax shield. The tax shield is available to 

only debt and not to equity. There are pros and 

cons of both equity and debt funds. The decision of 

debt affects profitability, liquidity, EPS and value 

of the firm. Theories of capital structure discuss the 

impact of financial leverage on EPS and market 

value of the firm.  Steel manufacturing companies 

require large amount of long term funds and 

therefore they have used both types of sources of 

long term funds in their capital structure.  Very rare 

study in detail is found on the analysis of capital 

structure of steel companies. Therefore the topic 

selected for this study is, ―A study of capital 

structure of selected Steel companies in India‖. 

C: OBJECTIVES:- 

The objectives of the study are as follows:- 

(1) To study the financial performance of selected 

steel companies. 

(2) To analyze capital structure of selected steel 

companies. 

(3) To study the impact of capital structure on 

profitability. 

D: SOURCES OF DATA:- 

 Secondary sources of data utilised for this 

proposed study. Secondary data have been 

collected from annual reports of steel companies. 

The data are collected from the annual reports of 

steel companies regarding Assets, Liabilities, 

Incomes and Expenses to evaluate the capital 

structure of selected steel companies of India. 

Other useful data have been collected from the 

website and books available on Google books as 

well as from library.  
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E: SAMPLE SIZE:- 

 Listed steel companies in India can be 

classified into various categories like Steel CR and 

HR strips, Steel GP and GC sheets, Steel Large, 

Steel Medium and Small, Steel Pig Iron, Steel 

Rolling, Steel Pig Iron, Steel Tubes and Pipes.  

 There are nine large steel companies on 

the basis of market capitalization dated 12/12/2016. 

Market capitalization is taken as base for the study 

purpose because it is very interesting to study the 

impact of financial leverage on market price of 

shares of the company which leads to increase the 

market capitalization and value of the firm. All 

nine companies are selected for the analysis of 

capital structure. These large sized nine Steel 

companies are as follows: 

1. JSW Steel Ltd., 2. Tata Steel Ltd., 3. Steel 

Authorities of India Ltd., 4. Bhushan Steel Ltd., 5. 

Visa Steel Ltd., 6.  Uttam Galva Steel Ltd., 7. Steel 

Strips and Wheel Ltd., 8. Jindal Stainless Ltd., 9. 

Steel Exchange of India Ltd. 

F: PERIOD OF STUDY:- 

 The Capital structure of nine large size 

listed steel companies is analysed by taking period 

of five years period from 2012-13 to 2016-17.  

G: STATISTICAL TOOLS:- 

 Following Statistical tools have been used 

in research analysis in order to justify the 

objectives and verify the hypotheses. 

 Descriptive analysis is done by using 

various ratios like Gross Profit Margin, Net Profit 

Margin, Cash Profit Margin, Return on Assets, 

Return on Capital Employed, Asset Turnover 

Ratio, Debtors Turnover Ratio, Debt–Equity Ratio, 

Long Term Debt-Equity Ratio, Total Debt to 

Owners Fund, Capital Gering Ratio, Financial 

leverage Ratio, Fixed Assets to Long Term Funds 

Ratio, Interest Coverage Ratio, Proprietary Ratio, 

Total Assets to Debt Ratio. etc. 

 Trend analysis is used to study the pattern 

of behavior in a time series to forecast future trend.  

Regression analysis is used to study the 

relationship between dependent variable and 

independent variables. Debt-Equity ratio is taken as 

independent variable and Gross Profit Margin, Net 

Profit Margin, Operating Profit Margin, Earning 

Per Share, Total Asset Turnover Ratio, Asset 

Turnover Ratio, Fixed Asset Turnover Ratio, 

Return on Investment Ratio, Return on Assets, 

Return on Capital Employed, Return on Long Term 

Funds, Return on Equity, Total Debt To Owners 

Fund, Long Term Debt-Equity Ratio, Debtors 

Turnover Ratio as dependent variable.  

 Analysis of Variance (ANOVA) is used to 

test the differences among the means of the 

populations by examining the amount of variation 

within each of the samples, relative to the amount 

of variation between the samples. ANOVA was 

used to test the mean values of different variables.  

Tables, diagrams and statistical results have been 

derived with the help of statistical computer 

software called SPSS and Microsoft Excel tools. 

H: INTERPRETATION:- 

 From the Gross Profit Margin table, it can 

be concluded that significant ups and down can be 

observed in last 5 years of study period. With an 

average 11.44 value JSW Steel Ltd stood number  

one position in Gross Profit Margin ratio, whereas 

Visa Steel Ltd(-5.82) stood last position, which 

indicates that JSW Steel Ltd has less COGS to 

generate revenue. During year 2013-14(11.68) 

selected nine steel companies have generated 

highest revenue, while during year 2015-16(-3.46) 

lowest revenue against their COGS. 

 From the Net Profit Margin table, it can be 

concluded that (except Steel Strips and Wheel Ltd 

and JSW Steel Ltd) all companies taken under 

study has negative Net Profit Margin Ratio for all 5 

years of study period. With an average 3.75 Steel 

Strips and Wheel Ltd stood number one position 

followed by JSW Steel Ltd. Negative Net Profit 

Margin Ratio can be observed for almost all year of 

study period which indicates that selected nine 

companies are not profitable. 

 It can be found that the much significant 

jump in Cash profit margin ratio can be observed 

throughout last 5 years of study period. With an 

average ratio value 10.82 in JSW Steel Ltd stood at 

number one position, which indicates that JSW 

steel Ltd. is performed most efficient way,  where 

as Visa Steel Ltd(-14.28) stood at last position, 

which indicates that Visa  steel Ltd. is performed 

negatively. Trend analysis of Cash profit margin 

ratio, it can be seen that Cash profit margin  ratio 

was highest during the time period 2013-14(5.10), 

whereas lowest average Cash profit margin ratio 

observed during the period 2015-16(-4.72), which 

indicates in 2013-14 steel companies is performed 

most efficient way, whereas during year 2015-16 

steel companies is performed negatively.   

 From the Return on Assets table it can be 

concluded that significant ups and down can be 

observed in last 5 years of study period. With an 

average 546.65 value JSW Steel Ltd stood number 

one position in Return on Assets ratio, whereas 

Visa Steel Ltd(-29.90) stood last position, which 

indicates that JSW Steel Ltd utilized its assets most 

efficient way to generate profit, while Visa Steel 

Ltd utilized its assets least efficient way to generate 

profit. During year 2013-14(241.78) selected nine 
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steel companies utilized their assets most efficient 

way, while in latest year 2016-17(91.34) assets 

least utilized by the selected nine companies. 

 From the Return on Capital Employed 

table it can be concluded that no major ups and 

down can be observed in last 5 years of study 

period. With an average 15.87 value Steel 

Exchange of India Ltd stood number one position 

in Return on Capital Employed, whereas Visa Steel 

Ltd(-2.35) stood last position, which indicates that 

Steel Exchange of India Ltd utilized its capital most 

efficient way to generate revenue while, Visa Steel 

Ltd utilized its assets least efficient way to generate 

revenue. During year 2013-14(7.90) selected nine 

steel companies utilized their assets most efficient 

way, while in year 2015-16(2.70) capital least 

utilized by the selected nine companies. 

 From the Asset Turnover Ratio table it can 

be concluded that no major ups and down can be 

observed in last 5 years of study period. With an 

average 1.66 value Steel Exchange of India Ltd 

stood number one position in Asset turnover ratio, 

whereas Bhushan Steel Ltd(0.28) stood last 

position, which indicates that Steel Exchange of 

India Ltd utilized its assets most efficient way to 

generate revenue, while Bhushan Steel Ltd utilized 

its assets least efficient way to generate revenue. 

During year 2013-14(1.04) selected nine steel 

companies utilized their assets most efficient way 

while in latest year 2016-17(0.90) assets least 

utilized by the selected nine companies. 

 From the Debtors Turnover Ratio table it 

can be concluded that with 19.69 average Debtors 

turnover ratio in JSW Steel Ltd stands number one 

position which indicates that JSW Steel Ltd has 

highest value of total sales compare to its debtors, 

whereas with 5.21 average Debtors turnover ratio 

in Steel Exchange of India Ltd stands at last 

position amongst all steel companies taken under 

study, which indicates that Steel Exchange of India 

Ltd has lowest value of total sales compare to its 

debtors. Trend analysis table of debtors turnover 

ratio it can be seen that debtors turnover ratio was 

highest during the time period 2013-14(10.02), 

whereas lowest average debtors turnover ratio 

value observed during the period 2015-16(8.84), 

which indicates that steel companies are most 

efficient during the year 2013-14  and  least 

efficient during the year 2015-16. 

 Higher the Debt Equity ratio, risky the 

financial position of company and lower the ratio 

safe the financial position of company. Visa Steel 

Ltd has average outstanding higher value (25.31) of 

Debt Equity ratio which indicates that this 

company has most risky financial position. 

Whereas Steel Authorities of India Ltd has average 

outstanding lower value (0.74) of Debt Equity 

ratio, which indicates that this company has safest 

financial position. Trend analysis of debt equity 

ratio it can be seen that debt equity ratio was 

highest during the time period 2016-17(11.60), 

whereas lowest average debt equity ratio value 

observed during the period 2012-13(4.15), which 

indicates that steel companies are in 2012-13 least 

risky financial position, while during the year 

2016-17 steel companies are highest risky financial 

position. 

 From the Long Term Debt Equity Ratio 

table it can be concluded that with 24.15 average 

Long term debt equity ratio in Visa Steel Ltd stands 

number one position, which indicates that Visa 

Steel Ltd has highest financial risk to meet its 

current debt, whereas with 0.40 average Long term 

debt equity ratio in Steel Authorities of India Ltd 

stands at last position amongst all steel companies 

taken under study, which indicates Steel 

Authorities of India Ltd has good financial 

position. Trend analysis of long term debt equity 

ratio it can be seen that long term debt equity ratio 

was highest during the time period 2016-17(8.66), 

whereas lowest average long term debt equity ratio 

value observed during the period 2012-13(3.52), 

which indicates that steel companies are in least 

risky financial position, while during the year 

2016-17 steel companies are highest risky financial 

position. 

 From the Total Debt to Owners Fund table 

it can be concluded that with 25.07 average Total 

debt to owners fund ratio in Visa Steel Ltd stands 

number one position, which indicates that Visa 

Steel Ltd has more debt compared to its equity, 

whereas with 0.74 average Total debt to owners 

fund ratio in Steel Authorities of India Ltd stands at 

last position amongst all companies taken under 

study, which indicates Steel Authorities of India 

Ltd has lowest debt compared to its equity. Trend 

analysis of total debt to owner‘s fund it can be seen 

that total debt to owner‘s fund ratio was highest 

during the time period 2016-17(10.91), whereas 

lowest average long term debt equity ratio value 

observed during the period 2012-13(4.27), which 

indicates that steel companies are in least risky 

financial position, while during the year 2016-17 

steel companies are highest risky financial position. 

 From the Capital gearing ratio it can be 

concluded that with 0.03 average Capital gearing 

ratio in Uttam Galva Steel Ltd is highly geared 

company amongst all steel companies taken under 

study, whereas Steel Authorities of India Ltd with 

1.09 average Capital gearing ratio is less geared 
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company. Trend analysis of Capital Gearing ratio it 

can be seen that ratio was highest during the time 

period 2016-17(0.90), whereas lowest average ratio 

value observed during the period 2014-15(0.69), 

which indicates that steel companies are in 2016-17 

least risky financial position while during the year 

2014-15 steel companies are highest risky financial 

position. 

 Bhushan Steel Ltd(6.84) has highest 

leverage ratio, whereas Uttam Galva Steel 

Ltd(0.66) has lowest average leverage ratio 

amongst nine selected steel companies. Trend 

analysis of Financial Leverage ratio it can be seen 

that ratio was highest during the time period 2016-

17(3.15), whereas lowest average ratio value 

observed during the period 2013-14(1.75). 

 Steel Exchange of India Ltd(1.44) has 

highest fixed assets to long term funds ratio, 

whereas Visa Steel Ltd(0.47) has lowest average 

Fixed assets to long term funds ratio amongst nine 

selected steel companies. Trend analysis of fixed 

assets to long term funds ratio it can be seen that 

ratio was highest during the time period 2016-

17(2.04), whereas lowest average ratio value 

observed during the period 2015-16(1.69). During 

year 2016-17 steel companies can cover their debt 

with their more fixed assets. 

 It can be seen that JSW Steel Ltd(2.62) 

has highest Interest Coverage Ratio which indicates 

that company can manage its interest expenses 

easily, while Uttam Galva Steel Ltd(0.49) stood at 

last position in terms of cover interest expense 

amongst all nine steel companies taken under 

study. Trend analysis of interest coverage ratio it 

can be seen that ratio was highest during the time 

period 2016-17(4.18), whereas lowest average ratio 

value observed during the period 2013-14(0.90). 

  During year 2016-17(0.51) steel 

companies have highest average Proprietary ratio, 

which indicates that steel companies have sufficient 

amount of equity to support the functions of the 

business, while during year 2014-15(0.42) steel 

companies have lowest average Proprietary ratio, 

which indicates that steel companies don‘t have 

sufficient amount of equity to support the functions 

of the business. With 0.52 average proprietary ratio 

value in Steel Authorities of India Ltd stood 

number one position and has sufficient amount of 

equity to support the functions of the business, 

while with 0.03 average proprietary ratio in Uttam 

Galva Steel Ltd stood at last position. 

 From the Total Assets to Debt ratio, it can 

be concluded that during year 2012-13(2.84) steel 

companies have highest average Total Assets to 

Debt ratio,  whereas during year 2015-16(2.51) 

steel companies have lowest average Total Assets 

to Debt ratio. With 2.09 average Total Assets to 

Debt ratio value in Steel Authorities of India Ltd 

has highest financial strength amongst all steel 

companies taken under study, whereas Visa Steel 

Ltd(0.73) has lowest financial strength amongst all 

steel companies taken under study. 

I: SUGGESTIONS:- 

 The financial managers should look into 

the future prospects of the companies 

while designing the capital structure 

policies, because it affects the return on 

equity market price of its shares for longer 

periods. Steel companies should design 

optimum capital structure and focus to 

increase the profitability for satisfies the 

share holders‘ adequate return. 

 It is theoretically mentioned that the debt-

equity ratio of 2:1 is the ideal one. It can 

be recommended to Visa Steel Ltd that in 

order to maximize the earnings there are 

factors other than debt-equity ratio which 

should be considered. 

 Financial managers of Visa Steel Ltd, 

Bhushan Steel Ltd need to focus on issues 

like changes in tangible assets, growth 

prospects and tax advantage while taking 

decision on financial leverage. 

 From the study, it was seen that the 

interest coverage ratio in Uttam Gulva 

Steel Ltd had gone negative despite, Thus, 

it can be suggested that Uttam Gulva Steel 

Ltd should concentrate on their 

operational efficiency to improve its 

interest coverage ratio. 

 To get the benefit of flexible capital 

structure, the companies should redesign 

proper mix of debt equity proportion to get 

the benefit of tax and to reduce the overall 

cost of capital. Proper mix of debt equity 

also helps to increase the earnings of 

shareholders. 

 Visa Steel Ltd should concern much on 

internal sources of financing in order to 

increase their profitability. 

 It is recommend to Steel Exchange of 

India Ltd, if there are credit purchases and 

credit sales with the same company; 

advising a net off payment at a defined 

interval can help reduce the debtors‘ 

amount. Designing discount structure for 

debtors who pay earlier than the credit 

period sanctioned will motivate some 

debtor‘s payments to clear faster. 
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 In case of Visa Steel Ltd, the structure of 

the working capital (gross) be evenly 

constructed taking into consideration the 

operational requirements, so as to reduce 

the cost and take optimum utilisation of 

the different sources. 

 The reduction in operating expenses 

would go a long way to help the Visa Steel 

Ltd to increase profitability.  

 The Visa Steel Ltd should lay emphasis on 

cost cutting measures through enhanced 

production. 

 Visa Steel Ltd, Bhushan Steel Ltd should 

maintain a sound inventory management 

system. In this regard, further, availing of 

various state incentives like sales tax 

exemption, power tariff exemption and 

steps to control operating expenses are the 

measures suggested for the improvement 

of profitability trend. 

 Proprietary ratio establishes the 

relationship between the proprietors fund 

or shareholders funds and total assets. The 

firm has to undertake many risks and 

balance them out. There are market risks 

which are external to the firm and there 

are capital structure risks that are internal 

to the firm. If the external risks are high, 

the firm must not undertake aggressive 

financing because this could lead to a 

complete washout of the firm. On the 

other hand, if the external environment is 

stable, the firm can afford to take more 

risks. Uttam Gulva Steel Ltd should 

maintain the risks.  
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