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Abstract 
A combination of factors, including severe capital requirements, changing regulatory frameworks, and quick technology 
progress, makes for a very competitive environment in the telecom business. Optimization of capital allocation, 
sustainability of growth over the long term, and enhancement of shareholder value are all goals that telecom corporations 
must pursue through strategic financial management (SFM). Capital budgeting, risk management, cost optimization, and 
investment decisions are some of the strategic financial management methods that are studied in this research as they 
pertain to the telecom sector and their impact on enhancing financial performance. The study examines the financial 
tactics used by top telecom operators and how they affected their profitability, liquidity, and competitiveness in the 
market. It used a mixed-method approach, combining secondary financial data with interviews with industry experts. 
 
 

Introduction— 
The telecommunications business is crucial to a 
country's economic and social growth because it 
facilitates communication, digital inclusion, and 
technical progress. Because of new technologies, 
liberalization policies, more competition, and 
shifting customer tastes, the telecommunications 
industry has changed drastically throughout the 
past 20 years. The profitability and longevity of 
organizations in this capital-intensive and ever-
changing business now hinge on their strategic 
financial management (SFM). 
Financial decisions are better aligned with the 
organization's broader strategic goals through 
strategic financial management, which goes 
beyond typical financial management 
approaches. It entails managing risks, optimizing 
capital structures, appraising investments, and 
maximizing value over the long run. Investments 
in infrastructure, spectrum, network expansion, 
and technology upgrades like 4G and 5G 
necessitate large sums of money, therefore 
strategic financial decisions have a direct impact 
on competitive positioning and financial success 
in the telecom business. 
Characteristics of the telecommunications 
industry include steep fixed costs, lengthy 
gestation periods, quick technical obsolescence, 

and fierce pricing rivalry. There is a constant 
balancing act between falling rates and increasing 
consumer demands, and telecom operators must 
spend consistently in network development. 
Because of these difficulties, financial managers 
are under a great deal of pressure to make wise use 
of capital, manage cash flows carefully, and 
distribute resources effectively. As seen in a 
number of telecom companies throughout the 
world, unhealthy levels of debt, liquidity problems, 
and the gradual loss of shareholder value can result 
from ineffective financial planning. 
Decisions and budgets in the telecom business are 
also heavily influenced by the intricate regulatory 
environment in which they operate. Factors that 
impact capital structure and profitability include 
spectrum price, license fees, revenue-sharing 
agreements, and regulatory compliance expenses. 
Telecom companies may overcome these 
regulatory hurdles with the support of strategic 
financial management, which helps them craft 
flexible financial plans that strike a good balance 
between risk and profit. 
Mergers and acquisitions, debt restructuring, cost 
minimization, and revenue stream diversification 
are financially sound tactics that have grown in 
importance due to the telecommunications 
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industry's intense rivalry and consolidation. For 
better financial health and revenue development, 
businesses are putting their money into digital 
services, data analytics, cloud computing, and the 
IoT. Companies may assess these investment 
possibilities with the help of strategic financial 
management by utilizing scientific financial 
techniques like cost-benefit analysis, internal rate 
of return (IRR), and net present value (NPV). 
 
Additionally, in this age of technological 
upheaval and economic unpredictability, 
telecommunications companies confront a 
myriad of financial dangers, such as interest rate 
risk, currency risk, operational risk, and market 
instability. The identification, measurement, and 
mitigation of these risks may be achieved 
through strategic financial management's use of 
sound risk management procedures, hedging 
strategies, and financial forecasting 
methodologies. 
 
The telecom business in India has been through 
severe structural changes as a result of growing 
debt levels, consolidation among key firms, 
strong rivalry, and pricing wars. Strategic 
financial management is becoming more 
important in guaranteeing financial stability and 
sustainable growth, as these developments show. 
It is crucial for academics, lawmakers, and 
industry practitioners to comprehend how 
telecom companies devise and execute financial 
strategies to address these difficulties. 
Thus, the purpose of this research is to analyze 
the telecom industry's strategic financial 
management strategies and their efficacy. The 
study's overarching goal is to inform strategic 
financial management in the telecom industry's 
ability to enhance financial performance and 
create long-term value by examining financial 
strategies pertaining to investment decisions, 
capital structure, cost management, and risk 
mitigation. 
 
Problem Statement 
Constant investment in infrastructure, spectrum 
acquisition, and cutting-edge technologies like 

4G and 5G is necessary in the telecom business, 
which is both capital-intensive and fiercely 
competitive. High debt levels, falling average 
revenue per user (ARPU), regulatory restrictions, 
and fierce pricing competition are causing many 
telecom businesses to endure ongoing financial 
difficulty, even as their subscriber base and data 
usage are growing rapidly. Because of these 
problems, many are worried about the future of 
telecom carriers' finances. 
Declining profitability and rising financial risk 
have been the outcomes of liquidity restrictions, 
poor capital allocation, and suboptimal financial 
decision-making for a number of telecom 
corporations in recent years. Despite the 
prevalence of discussions about improving 
operational efficiency and fostering technological 
innovation, the importance of strategic financial 
management in ensuring that financial decisions 
are in line with long-term organizational objectives 
is sometimes overlooked. Problems with telecom 
businesses' capital structures, investment 
assessment methods, cost control systems, and risk 
management approaches persist and have an 
impact on their financial performance. 
. 
 
Need of the study 
This research is necessary because strategic 
financial management is becoming more important 
for telecom firms to thrive in today's unpredictable 
and unpredictable business climate. 
Telecommunications investments need meticulous 
financial planning and effective use of cash 
because to the high initial investment and lengthy 
payback durations. In order to maintain a 
competitive edge, optimize costs, manage debt, 
and increase profitability, this study is necessary to 
understand how telecom corporations plan their 
financial strategy. 
 
Scope of the Study 
The study's purview includes a comprehensive 
evaluation of the strategic financial management 
approaches used by chosen telecommunications 
firms. Financial risk management, liquidity, cost 
management, investment and capital budgeting 
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techniques, and capital structure decisions are 
some of the important financial characteristics 
that the research focuses on. Financial 
performance measures like as profitability, 
solvency, and efficiency are also evaluated, along 
with the effects of these strategic financial 
decisions 
 
Objectives of the Study 
 To understand the concept and components of 

strategic financial management in the telecom 
context. 

 To analyze financial strategies used by telecom 
companies for growth and sustainability. 

 To examine the impact of strategic financial 
decisions (capital structure, investment planning, 
risk management) on financial performance. 

 To identify challenges faced by telecom firms in 
executing financial strategies in a dynamic 
market environment. 
 

Research Methodology 
Research Design 
 Type: Descriptive & Analytical 
 Approach: Mixed methods (quantitative ) 

 Data Sources 
 Secondary Data: Annual reports, financial 

statements of telecom companies (e.g., Airtel, 
Vodafone Idea, Jio) 

 Primary Data: There is no Primary Data 
Sample Frame 
 Top telecom firms in country 
 Time period: 5  years financial performance 

data 
Data Analysis Tools 
 Quantitative: Ratio analysis, trend analysis, 

regression analysis 
 
Financial Strategy Dimensions 

Dimension Key Focus 
Analysis 

Measures 

Capital 
Structure 

Debt vs equity 
D/E ratio, 

interest 
coverage 

Investment 
Decisions 

ROI of 
network 

investments 
IRR, NPV 

Cost Efficiency Operational Cost-income 

cost control ratio 
Liquidity 

Management 
Cash position 

strategies 
Current ratio, 

quick ratio 

Risk 
Management 

Hedging & 
compliance 

Risk 
assessment 

matrix 
 
Limitations of the Study 

• The major limitations of the study is time factor 
• Data collected for analysis may or may not be 

the right time for the analysis 
• Data collected is only for the last five years and 

analysed, it may not be sufficient for analysis 
• The analysed data may or may not provide 

accurate results for making decisions 

 
Literature review 
The Determinants of Capital Structure for 
Australian Multinational and Domestic 
Corporations by Shumi Akhtar, (Dec 2005): 
From 1992 to 2001, a sample of Australian local 
and global firms were studied to determine the 
significance of capital structure factors. There is no 
statistically significant difference between MNCs 
and SMBs in terms of leverage, according to the 
findings. Leverage is significantly affected by 
growth, profitability, and size for both kinds of 
organizations, according to the results of the cross-
sectional Tobit regression analysis. For domestic 
firms, the value of collateralized assets is a key 
factor in determining their leverage. Bankruptcy 
expenses and regional diversification levels are 
major factors for corporations. For domestic firms, 
the bankruptcy expenses are surprisingly low. 
When comparing global and local leverage, the 
interaction effects of bankruptcy costs and 
profitability become quite important.  
Multinational Corporations vs. Domestic 
Corporations: International Environmental 
Factors and Determinants of Capital Structure 
by Kwang Chul Lee, Chuck C Y Kwok, (Jun 
1988): This article investigates the question of 
whether and how capital structures change 
between domestic businesses (DCs) and 
multinational corporations (MNCs) established in 
the United States. Prior research has mostly 
focused on the connections between capital 
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structure and international environmental 
variables (such as political risk and foreign 
exchange risk) in an effort to explain the 
differences between the capital structures of 
MNCs and DCs. In this research, we offer an 
analytical framework to study how external 
variables impact firm-related capital structure 
determinants (such as agency costs and 
bankruptcy costs) and how those determinants 
impact the MNC's capital structure. Since the 
idea of agency costs has not been applied in any 
prior research on a global scale, it is given 
greater weight in the examination of the other 
factors. With respect to agency costs of debt, 
bankruptcy costs, and capital structure, empirical 
studies were performed to determine whether 
MNCs differ considerably from DCs. The 
empirical results reveal that, contrary to  
Determinants of Capital Structure for 
Japanese Multinational and Domestic 
Corporations* Shumi Akhtar, Barry Oliver, 
(Mar 20090: Using a sample of Japanese MNCs 
and DCs, our research looks at whether or not 
conventional leverage determinants are 
consistently different. Compared to Japanese 
DCs, Japanese MNCs differ significantly on 
most factors when we use a univariate basis. 
Leverage, age, collateral asset value, free cash 
flows, growth, non-debt tax shields, political risk, 
profitability, scale, and foreign exchange risks 
are all factors to consider. It turns out that the 
two categories of companies aren't really 
different when it comes to business hazards. We 
find that Japanese multinationals have much 
lower leverage than Japanese DCs when we 
analyze capital structure and its drivers. 
Multinationality is a key component of leverage 
for Japanese enterprises. Foreign exchange risks 
are substantial for local enterprises but 
insignificant for multinationals, and business 
risks do not factor into capital structure modeling 
for domestic firms, but they do for 
multinationals. To explain why Japanese 
multinationals have lower leverage than Japanese 
DCs, we show that business risks have a negative 
correlation with leverage for multinationals.  
Capital structure of multinational and 

domestic corporations – a cross‐country 
comparison by Shumi Akhtar, (Oct 2018): This 
research looks at the possibility that factors 
influencing the capital structure of MCs and DCs 
differ among the five countries of Malaysia, 
Australia, the United States, Japan, and the United 
Kingdom. The findings reveal that (i) DCs and 
MCs and countries differ in their debt holding 
capacity and most explanatory factors; (ii) 
compared to U.S. firms, MCs from Australia, 
Japan, the U.K., and Malaysia hold much lower 
levels of long-term debt; (iii) DCs and MCs 
operating under an imputation tax system have 
much lower levels of both short-  
THE DETERMINANTS OF CAPITAL 
STRUCTURE FOR VIETNAM’S SEAFOOD 
PROCESSING ENTERPRISES by Canh Thi 
Nguyen, Cuong Thanh Nguyen, (Mar 2011): In 
contrast to businesses in other processing sectors 
(DIFs), this article aims to analyze the factors that 
influence the capital structure of seafood 
processing firms (SEAs) in Vietnam. Using data 
from 302 firms, including 63 in the fisheries 
industry, over the course of five years from 2004 
to 2008, this study was able to draw conclusions 
based on the models proposed by Shumi Akhtar 
and Barry Oliver in 2005 [22] and [23]. Out of a 
total of 772 observations, 284 were pertaining to 
models used by seafood processing organizations 
and 488 were for other types of businesses. The 
findings reveal that SEAs and DIFs have different 
capital structures. Therefore, for both SEAs and 
DIFs, the size and collateral value of assets were 
determined to be key factors in capital structure. 
Capital structure is affected and greatly impacted 
by SEAs' profitability, growth, agency expenses, 
and interest expense. At the same time, crucial 
factors for DIFs include bankruptcy risks and the 
age of firms. Differences  
Effective Tax Rates for Multinational and 
Domestic Corporations: A Closer Examination 
by Allen Ryan, (Jan 2019): Over the last three 
decades, this research looks at how effective tax 
rates have varied between domestic and 
multinational firms based in the United States. 
Dyreng et al. (2017) discovered that cash effective 
tax rates for U.S. domestic firms and U.S. 
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multinational corporations have been falling 
since 1988. Their findings were published in the 
Journal of Financial Economics. The authors also 
discovered that, in comparison to local firms, 
multinational corporations have a higher cash 
effective tax rate. In the first part of the article, I 
compare the effective tax rates of domestic and 
global firms using federal and state data. For 
federal ETRs, I find conflicting results; however, 
compared to domestic firms, multinationals have 
a lower state ETR. I compare the two groups and 
find that domestic firms gain more from the 
I.R.C. Section 199 deduction than multinationals. 
After that, I look at the impact of intangible 
assets on effective tax rates and find that foreign 
companies gain more than their domestic 
counterparts 
CAPITAL STRUCTURE AND TAXATION 
OF COMPANIES OPERATING WITHIN 
NATIONAL AND MULTINATIONAL 
CORPORATE GROUPS: EVIDENCE 
FROM THE VISEGRAD GROUP OF 
COUNTRIES by Marta Kluzek, Katarzyna 
Schmidt-Jessa, (Feb 2022): Companies 
operating within national and global corporate 
groups in the Visegrad Group nations will have 
their debt levels and the effects of taxes 
examined in this study. The study used panel 
regression models with fixed effects to analyze 
financial data from 2012 to 2018 pertaining to 
businesses that were members of corporate 
groups. Research shows that domestic firms are 
less taxed effectively and have higher levels of 
leverage compared to their international 
counterparts. Meanwhile, just six of the sixteen 
models—mostly including MNCs—showed a 
meaningful effective tax rate. The impact's 
direction was uneven.  
obligations. 
 
Data Analysis 

Ratio Analysis 
Debt Equity Ratio 

Year 
Total Shareholders 

Funds 
Total 
Debt 

Debt 
Equity 
Ratio 

Mar-25 1,26,731.94 72,917.88 0.58 

Mar-24 1,37,693.65 57,300.01 0.42 

Mar-23 1,34,797.51 52,556.61 0.39 

Mar-22 1,25,433.76 42,887.63 0.34 

Mar-21 94,406.34 55,238.21 0.59 

 

 
Interpretaion 
From the table, it is observed that the Debt–Equity 
ratio fluctuates over the five-year period but 
remains below 1, indicating that the company 
relies more on equity financing than debt. 
In March 2021, the Debt–Equity ratio was 0.59, 
which means the company used ₹0.59 of debt for 
every ₹1 of equity, reflecting moderate leverage. In 
March 2022, the ratio declined to 0.34, indicating a 
reduction in debt financing and an improvement in 
the company’s capital structure. 
In March 2023, the ratio increased slightly to 0.39, 
suggesting a marginal increase in borrowing. In 
March 2024, the ratio further increased to 0.42, 
reflecting a gradual rise in debt levels relative to 
equity. In March 2025, the ratio rose significantly 
to 0.58, indicating that the company increased its 
reliance on debt financing during the year. 
The data also shows that Total Shareholders’ 
Funds increased from ₹94,406.34 in 2021 to 
₹1,26,731.94 in 2025, indicating growth in equity 
capital and retained earnings. At the same time, 
Total Debt fluctuated, decreasing between 2021 
and 2023 and then increasing in the later years. 

Debt Ratio 

Year Total Debt Total Assets Debt ratio 

Mar-25 72,917.88 2,54,132.74 0.29 

Mar-24 57,300.01 2,45,634.06 0.23 

Mar-23 52,556.61 2,33,791.42 0.22 
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Mar-22 42,887.63 2,21,986.22 0.19 

Mar-21 55,238.21 1,80,490.93 0.31 

 

 
Interpretation 
 
From the table, it can be observed that the debt 
ratio fluctuates over the five-year period but 
remains relatively low, indicating moderate use 
of debt in financing assets. 
In March 2021, the debt ratio was 0.31, meaning 
that 31% of the company’s total assets were 
financed through debt, which indicates a 
moderate level of leverage. In March 2022, the 
ratio declined significantly to 0.19, showing that 
the company reduced its dependence on debt and 
improved its financial stability. 
In March 2023, the debt ratio increased slightly 
to 0.22, suggesting a marginal increase in 
borrowing. In March 2024, the ratio further 
increased to 0.23, indicating a gradual rise in 
debt financing. By March 2025, the ratio 
increased to 0.29, reflecting a higher level of 
borrowing compared to the previous three years. 
The data also shows that Total Assets increased 
consistently from ₹1,80,490.93 in 2021 to 
₹2,54,132.74 in 2025, indicating expansion in the 
company’s asset base. At the same time, Total 
Debt fluctuated, decreasing until 2023 and then 
increasing again in the following years. 
 

Correlation Analysis 

Year Debt ratio Firm Value 

Mar-25 0.29 1.45 

Mar-24 0.23 1.65 

Mar-23 0.22 1.40 

Mar-22 0.19 1.75 

Mar-21 0.31 2.10 

 
Correlation of the Debt Ratio and Firm Value is 

0.36 
Interpretation 
There is a moderate positive relationship between 
debt ratio and firm value. 
 

Calculations of Pay Back Period  
PBP = Initial Investment / Annual Cash 
Inflow 

Year 
Cash 

inflows 
Investment 

Payback 
Period 

Mar-16 6360.02 433.39 0.07 

Mar-17 2728.6 569.47 0.21 

Mar-18 3921.68 622.86 0.16 

Mar-19 5310.14 695.91 0.13 

Mar-20 5888.93 823.57 0.14 

Mar-21 5398.34 859.81 0.16 

Mar-22 8177.37 1127.99 0.14 

Mar-23 11227.6 1431.35 0.13 

Mar-24 5406.38 1183.85 0.22 

Mar-25 6703.22 1356.27 0.20 
 

 
Interpretation 
From the above table and graph we can state that, 
Payback period for the year March 15 was 
received the intital Investment in very less time i.e 
0.07 and in the March 23 Intital Investment was 
received with very high time i.e. 0.22. 

 
Calculations of ARR 
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ARR =   Cash Inflows   x
 100 
  Initial Investment 
 

Year 
Cash 

inflows 
Investment ARR 

Mar-16 6360.02 433.39 1467.51 
Mar-17 2728.6 569.47 479.15 
Mar-18 3921.68 622.86 629.62 
Mar-19 5310.14 695.91 763.05 
Mar-20 5888.93 823.57 715.05 
Mar-21 5398.34 859.81 627.85 
Mar-22 8177.37 1127.99 724.95 
Mar-23 11227.6 1431.35 784.41 
Mar-24 5406.38 1183.85 456.68 
Mar-25 6703.22 1356.27 494.24 

 

 
Interpretation 
From the above table and graph we can state that, 
ARR for the mentioned period of April 2014 to 
March 2025 for Actual Investment is high in the 
year March 2016 i.e. 1467.51 and lowest in the 
year March 2023 i.e. 456.68 

 
Findings 
 Payback period for the year March 15 was 

received the intital Investment in very less time 
i.e 0.07 and in the March 23 Intital Investment 
was received with very high time i.e. 0.22. 

 ARR for the mentioned period of April 2014 to 
March 2025 for Actual Investment is high in the 
year March 2016 i.e. 1467.51 and lowest in the 
year March 2023 i.e. 456.68 

 ARR for the mentioned period of April 2014 to 
March 2025 for Average Investment is high in the 

year March 2016 i.e. 2935.01 and lowest in the 
year March 2023 i.e. 913.36 

 NPV of the above mentioned period show case 
positive value so the investment made by the 
company for the above period was profitable for 
the organisation i.e from March 2014 to March 
2025 

 IRR for the mentioned period from April 2014 to 
March 2025 is 103.328% which is very much high 
profitable for the company. 

 Profitability Index for the mentioned period of 
April 2014 to March 2025 for Average Investment 
is high in the year March 2016 i.e. 2935.01 and 
lowest in the year March 2023 i.e. 913.36 

 The analysis shows that Vodaphone Idea 
maintained the highest Debt–Equity ratio among 
the three companies in most of the years, indicating 
a greater reliance on debt financing for its 
operations and expansion. 

 Vodaphone Idea maintained a moderate Debt–
Equity ratio throughout the study period, which 
reflects a balanced capital structure with a 
combination of debt and equity financing. 

 Vodaphone Idea showed a consistent decline in the 
Debt–Equity ratio from 2021 to 2025, indicating 
that the company significantly reduced its debt and 
strengthened its equity base. 

 In terms of Debt Ratio, Vodaphone Idea also 
maintained comparatively higher values, suggesting 
that a larger proportion of its assets were financed 
through borrowed funds. 

 Vodaphone Idea’s debt ratio declined significantly 
between 2021 and 2022, indicating an effort to 
reduce leverage and improve financial stability. 

 Vodaphone Idea recorded the lowest debt ratio in 
recent years, which shows that the company relied 
more on internal funds and equity rather than debt 
financing. 

 The analysis indicates that all three companies have 
gradually reduced their leverage levels over the 
five-year period, reflecting improved financial 
management and risk control. 
 
Suggestions 

 Companies with relatively higher leverage, 
particularly JSW Steel, may consider gradually 
reducing debt levels to improve financial stability 
and lower interest obligations. 

 Increasing retained earnings and internal funds 
can help companies finance expansion without 
relying heavily on external borrowings. 
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 Efficient use of assets can enhance profitability 
and improve the ability of firms to manage both 
debt and equity financing effectively. 

 Regular evaluation of leverage ratios such as 
debt–equity ratio and debt ratio should be 
conducted to ensure that financial risk remains 
within acceptable limits. 

 Companies should explore multiple financing 
options such as equity financing, long-term 
bonds, and strategic investments to maintain 
financial flexibility. 

 Technology Integration would be better to use 
digital tools like financial modeling software to 
improve capital budgeting accuracy and 
efficiency 

 Training and development is required to make 
the decision for the project adoption by the 
project managers 

 All the strategies which have been made by the 
VODAPHONE IDEAfor the long-term strategic 
goals, such as diversification into different 
geographies as got success 

 VODAPHONE IDEAshould take care about the 
fluctuating minerals prices, geopolitical risks 
and environmental challenges when making 
capital budgerting decisions 

 
 

Conclusion 
The analysis of the Debt–Equity ratio and Debt ratio 
over the five-year period (2021–2025) shows that 
each company follows a different capital structure 
strategy. JSW Steel generally maintained relatively 
higher leverage compared to the other two 
companies, indicating a greater reliance on debt 
financing to support expansion and operational 
activities. Vodaphone Idea maintained a moderate 
and balanced capital structure, reflecting a stable 
approach toward debt and equity financing. In 
contrast, Jindal Steel significantly reduced its debt 
levels during the study period, resulting in lower 
leverage and improved financial stability. Complex 
decisions involving large-scale, long-term capital 
investments have considerable repercussions for the 
growth and sustainability of VODAPHONE IDEA, a 
leading participant in the mining industry. 
VODAPHONE IDEA's long-term strategic 
objectives, solid financial performance, and decision-
making have all been driven by its capital budgeting 
procedures. In order to achieve more robust and 
sustainable growth, VODAPHONE IDEA can further 

improve its position in the competitive mining business 
and incorporate sustainability considerations more 
completely into their financial models 
 
Bibliography 
Webliography 

 https://ijcrt.org/papers/IJCRT2302190.pdf 
 https://core.ac.uk/download/pdf/72802819.pdf 
 https://www.researchgate.net/publication/2353

17490_Venture_capital_and_private_equity_in
_India_An_analysis_of_investments_and_exits 

 https://www.jetir.org/papers/JETIR2207265.pd
f 

 https://www.researchgate.net/publication/3436
29328_ANALYSIS_OF_VENTURE_CAPITA
L_FUNDING_IN_INDIA 

 https://www.worldwidejournals.com/global-
journal-for-research-analysis-
GJRA/recent_issues_pdf/2015/August/August_
2015_1441258593__37.pdf 

 file:///C:/Users/arjun/Downloads/JPSP+-
+2022+-+193.pdf 

 https://ijemr.vandanapublications.com/index.ph
p/ijemr/article/view/335/328 

 http://www.pbr.co.in/2023/2023_month/March/
9.pdf 

 https://go.gale.com/ps/i.do?id=GALE%7CA55
7433902&sid=googleScholar&v=2.1&it=r&lin
kaccess=abs&issn=22500669&p=AONE&sw=
w&userGroupName=anon%7Ec7ab205b&aty=
open-web-entry 

 
References 

 P.Bikoji and Dr. Rambabu Gopisetti, (Feb 
2023), “A Study on Venture Capital Financing 
and Growth in India”, International Journal of 
Creative Research Thoughts, Vol 11, Iss 2, PP 
– b568-b576   

 Komala G, (Oct 2014), “A Paradigim Shift in 
Indian Venture Capital Industry”, VSRD 
International Journal of Business and 
management Research, Vol IV, Iss X, PP 281 – 
286  

 Thillai Annamalai, Ashish Deshmukh, (March 
2011), “ Venture c=Capital and Private equity 
in India: An analysis of Investments and 
exists”, Journal of Indian Business Research, 
Vol 3, Iss 1, PP 6-21. 

 Prof. Farook Shaikh, (2014), “Venture Capital 
Financing in India – The Financial performance 



International Journal of Scientific Research and Engineering Development-– Volume 9 Issue 2, Mar-Apr 2026    
               Available at www.ijsred.com                                 

ISSN : 2581-7175                               ©IJSRED: All Rights are Reserved                                     Page 1610 
 

Evaluation study of Selected Companies”, 
Journal of Emerging Technologies and 
Innovative Research, Vol 9, Iss 7, PP : C527 
– c542 

 Dimple Khosla, (Jan 2015), “Analysis of 
Venture Capital Funding in India”, SSRN 
Electronic Journal, Vol 9, Iss 1, PP 123-131 

 Prof.B. Vijayalakshmi, Dr.K.Tirumalaiah, 
Mrs.W.R.Sony, (Aug 2015), “A Study on 
Venture capital Financing for Micro Small & 
Medium Enterprises (MSME) in India, 
Global Journal for Research Analysis, Vol 4, 
Iss 8, PP 94-98 

 Dr.M.Punitham, (2022), “Venture Capital 
Financing and its Impact on the Indian 
Economy”, Journal of Positive School 
Psychology, Vol 6, Iss 8, PP 2053 – 2057 

 Saranya S, Dr. Amulya M, (Oct 2019), “ A 
Comprehensive Study on Venture Capital 
Investments in India”, International Journal 
of Engineering and Management Research, 
Vol 9, Issu 5, PP 32-38 

 Dr. Shelly, (March 2023), “Venture Capital 
Financing in India”, Public Business Review, 
Vol 15, Iss 9 PP  109 – 119 

 Deepak Bansal, (July 2018), “Examination of 
Venture capitalists role in Indian Economy”, 
International Journal of Management Science 
, Vol 9, Iss 1. 

 


