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Table 0.2: Share Holders Of The Canbank Factors Limited: 

Authorized Capital of the Company is 100 crores and Issued Capital 20 crores. 

NAME OF THE SHARE HOLDER CAPITAL PERCENTAGE 

CANARA BANK 

1, 40, 00,000 Equity Share of Rs.10 each 

fully paid. 

Rs.14,00,00,000 70% 

SIDBI 

40,00,000 Equity Share of Rs. 10 each fully 

paid 

Rs. 4,00,00,000 20% 

ANDHRA BANK 

20,00,000 Equity share of Rs.10 each fully 

paid 

Rs. 2,00,00,000 10% 

TOTAL ISSUED, SUBSCRIBED & PAID 

UP CAPITAL 

Rs. 20,00,00,000 100% 
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Table 0.3: BRANCH NETWORK: 

 

 The company has 13 branches as on 31 March 2015 

S.NO. CITY STATE 

1 BANGALORE KARNATAKA 

2 COIMBATORE TAMIL NADU 

3 HOSUR TAMIL NADU 

4 CHENNAI TAMIL NADU 

5 MUMBAI MAHARASHTRA 

6 PUNE MAHARASHTRA 

7 LUDHIANA PUNJAB 

8 INDORE MADHYA PRADESH 

9 BHUBANESWAR ODISHA 

10 HYDERABAD TELANGANA 

11 NEW DELHI NEW DELHI 

12 AHMEDABAD GUJRAT 

13 CHANDIGARH PUNJAB & HARYANA 
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Chart 0.1: Management Team: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

(Source: Annual Report of Canbank Factors Limited) 
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Table 0.4: Share Holding Pattern of Sbi Global Factors Limited 

Name of The Share Holder Percentages of Issued, Subscribed & 

Paid-Up Equity Share Capital 

State Bank of India 86.18 

SIDBI 6.53 

Bank of Maharashtra 4.93 

Union Bank of India 2.95 

Total 100 
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     ;�� ������C�+5< = 
    ��������C�+7<  =  
  

Table 0.5: Branch Network 

 

S.NO 

 

CITY STATE 

 

1 MUMBAI MAHARASHTRA 

2 BANGALORE KARNATAKA 

3 CHENNAI TAMILNADU 

4 COIMBATORE TAMILNADU 

5 HYDERABAD TELANGANA 

6 JAIPUR RAJHASTAN 

7 KOLKATA WESTBENGAL 

8 LUDHIANA PUNJAB 

9 NEW DELHI NEW DELHI 

10 PUNE MAHARASHTRA 
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Chart 0.2: Management Team 

                                                                 MANAGENENT TEAM: 

 

 

 

 

 

 

 

 

 

 

 

 

(Source: Annual Report of SBI Global Factors Limited) 
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Table 0.6: BRANCH NETWORK 

S.NO. CITY STATE 

1 NEW DELHI NEW DELHI 

2 AHMEDABAD GUJRAT 

3 BENGALURU KARNATAKA 

4 KOLKATA WEST BENGAL 

5 CHENNAI TAMILNADU 

6 HYDERABD TELANGANA 

7 MUMBAI MAHARASHTRA 
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Chart 0.3: Management Team 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

(Source: Annual Report of IFCI Factors Limited) 
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Table 1.1: Turnover of Factoring Business in India 

(Millions of Euros) 

Year Indian Factoring Business Percentage Change 

2009-10 2750 

2010-11 2800 1.81 

2011-12 3650 30.35 

2012-13 5240 43.56 

2013-14 4340 -17.17 

2014-15 4044 -6.82 

MEAN 3804 

SD 953.90 

CV 25.07 

CAGR 8.02 

(Source: Annual Reports of Factor Chain International) 
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Chart 1.1: Factoring Business in India.
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Table 1.2: Factoring Business in India, Asia & Worldwide (Millions of Euros) 

Year 

India 

Factoring 

Business 

Percentage 

Change 

Asia 

Factoring 

Business 

Percentage 

Change 

Worldwide 

Factoring 

Business 

Percentage 

Change 

2009-10 2750 355463 1648330 

2010-11 2800 1.81 507694 42.82 2014978 22.24 

2011-12 3650 30.36 571528 12.57 2132186 5.81 

2012-13 5240 43.56 599297 4.85 2208372 3.57 

2013-14 4340 -17.17 614994 2.62 2347513 6.30 

2014-15 4044 -6.82 615403 0.07 2594729 10.53 

MEAN 3804 544063.2 2157685 

SD 953.90 100815.1 319396.1 

CV 25.07 18.53 14.80 

CAGR 8.02 11.60 9.49 

(Source: Annual Reports of Factor Chain International) 
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Chart 1.2: Factoring Business in India, Asia & Worldwide 
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Table 1.3: Share of Indian Factoring Business in Asia & Worldwide 

Year India Asia Worldwide 

Indian Factoring 

Business as % of 

Asia 

Indian Factoring 

Business as % of 

Worldwide 

2009-10 2750 355463 1648330 0.77 
0.16 

2010-11 2800 507694 2014978 0.55 
0.14 

2011-12 3650 571528 2132186 0.63 
0.17 

2012-13 5240 599297 2208372 0.87 
0.23 

2013-14 4340 614994 2347513 0.70 
0.18 

2014-15 4044 615403 2594729 0.65 
0.15 

MEAN 3804 544063.2 2157685 0.70 
0.17 

SD 953.90 100815.1 319396.1 0.11 
0.03 

CV 25.07 18.53 14.80 16.09 
19.23 

CAGR 8.01 11.60 9.49 -3.21 
-01.35 

(Source: Annual Reports of Factor Chain International) 
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Table 1.4: Turnover of the Canbank Factors Ltd., SBI Global Factors Ltd. and IFCI 

Factors Ltd.         (Rs. In Crore) 

Year CBFL 

 

Percentage 

Change 

SBIGFL 

 

Percentage 

Change 

IFCIFL 

 

Percentage 

Change 

2009-10 3734.57  12978  1164  

2010-11 3998.38 7.06 7605 -41.40 2404.26 106.55 

2011-12 4155.98 3.94 9014 18.53 4223 75.64 

2012-13 3123.04 -24.85 5492 -39.07 4148 -1.77 

2013-14 2711.42 -13.18 2960 -46.10 2865 -30.93 

2014-15 3072.5 13.31 2226 -24.79 2094 -26.91 

MEAN 3465.98  6712.5  2816.38  

S.D 578.53  4026.15  1198.01  

CV 16.69  59.97  42.53  

CAGR -03.82  -29.71  12.46  

                                              (Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.5 ANOVA of Factoring Turnover

Source of Variation SS

Rows (Years) 31839380

Columns (Factors) 52283290

Error 58059804

Total 1.42E+08
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Chart1.3: Turnover of the Canbank Factors Ltd., SBI Global Factors Ltd. and IFCI 

Factors Ltd. 
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Table 1.5 ANOVA of Factoring Turnover 

SS df MS F 

31839380 5 6367876 1.096779 

52283290 2 26141645 4.502538 

58059804 10 5805980 

1.42E+08 17 
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Table 1.6: Factoring Income of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd.       (Rs. In Crore) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 84.34 433.68 31.14 

2010-11 93.83 11.25 237.14 -45.32 79.93 156.67 

2011-12 118.12 25.88 284.5 19.97 161.62 102.20 

2012-13 95.64 -19.03 199.85 -29.75 176.48 9.19 

2013-14 80.36 -15.97 123.46 -38.22 133.73 -24.22 

2014-15 88.57 10.21 95.32 -22.79 105.2 -21.33 

MEAN 93.47 228.99 114.68 

SD 13.35 122.39 54.15 

CV 14.28 53.44 47.22 

CAGR 0.98 -26.14 27.56 
 

   (Source: Annual reports of CBFL, SBIGFL & IFCIFL) 

:CBFL��� ��� ������U�V������R�����������f����������������������
$���X�W��������� � ��f�������� ��	���� �.�����
���Y��� Z�[���������

������������f����������� ������

���.�����
������� �%�&'���������	� ������	�
��� ��f���������	� ���������� ���� $� �� N�O
� 1����������f���������

������� ����:�;��8�9�$��� �%�&'������ �	�	�� �������
��,-.�$���N�/J���������

�23�45�)*+���
�$���N�����
 

���	������% ��� ����	�������f��������������������������������
���f���������������
$�����R��
����23�45�)*+�,-.�����$���Y���Z�[�������
�����f�����.�6�_���������� $���/%�0���1���������������	
�������� 



72 

 

��� ������	
�����������������������������������������������������������
�������������� ���!"� 

������ ��������  ����������f����������������������������X�W�����
�����������
$������R�����f�����������
�23�45�)*+�,-.�������Y���Z�[

��������������f�����.�6�_�����$���N�����
������8�9�$���%�&'�� �
�����:�;����  �����������������.�����
�$�����������������	 �K�����f���

&'��1���23�45�F�$���G���%����	������f�����������������		�$���N�/J�1��  

����
 
 ������� ���� 	������� �����������������f��.�U�V����[�6��������
������������$�����]���� 	������������������f��������� �	��� 	��
�������

����
����H�I
�W�
y�����f��������$���Y���Z�[�������k��
���f���������
�23�45�)*+�,-.�����$����
���Q�����
 	����� 	�����$������45���23�,-.��

���
�������������������23�^��.�6�_���B����N�����
��������f���
�����$���/%�1�������������������P��Q�i���23���j�t���N�����
�23�,-.��

� $������ 	������ 	� ����������:�;��8�9� ��	�	� 	����	�� ���������� U�q����� 
����
	�	�������������$�� 

#$ �&$��{�|}�~��/�����
���B���������
����.�����f��� 
 Table 1.7: ANOVA of Factoring Income 

Source of Variation SS Df MS F F crit 

Rows (Years) 20813.84 5 4162.768 0.597765 3.325835 

Columns (Factors) 63760.87 2 31880.43 4.577964 4.102821 

Error 69638.9 10 6963.89 

Total 154213.6 17   
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Chart 1.4: Factoring Income of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 
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Table 1.8: Other Income of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd.       (Rs. In Crores) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 0.22 59.39 0.49 

2010-11 0.2 -9.09 13.98 -76.46 0.16 -67.35 

2011-12 0.42 110 11.29 -19.24 0.21 31.25 

2012-13 0.94 123.81 23.86 111.34 0.11 -47.62 

2013-14 0.8 -14.89 1.86 -92.2 8.41 7545.45 

2014-15 23.46 2832.5 3.23 73.66 0.45 -94.65 

MEAN 4.34 18.93 1.64 

SD 9.37 21.36 3.32 

CV 215.93 112.82 202.71 

CAGR 154.43 -44.14 -1.68 
  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.9: ANOVA of Other Income 

Source of Variation SS df MS F F crit 

Rows (Years) 571.7732 5 114.3546 0.518713 3.325835 

Columns (Factors) 1038.975 2 519.4877 2.356398 4.102821 

Error 2204.584 10 220.4584 

Total 3815.333 17  
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Chart 1.5: Other Income of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Table 1.10: Total Income of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd.           (Rs.in Crores) 

Year CBFL 

 

Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 84.56  493.07  31.64  

2010-11 94.03 11.19 251.12 -49.07 80.11 153.19 

2011-12 118.54 26.06 295.79 17.78 161.85 102.03 

2012-13 96.58 -18.52 223.71 -24.36 176.6 9.11 

2013-14 81.16 -15.96 125.3 -43.99 142.15 -19.51 

2014-15 112.03 38.03 98.55 -21.35 105.65 -25.68 

MEAN 97.81  247.92  116.33  

S.D 14.83  141.66  54.71  

CV 15.16  57.13  47.03  

CAGR 05.78  -27.53  27.27  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL 
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Table 1.11: ANOVA of Total Income

Source of Variation SS

Rows (Years) 23799.61

Columns (Factors) 80381.61

Error 92603.97

Total 196785.2
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Chart 1.6: Total Income of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd.
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of Total Income .1  

SS df MS F 

23799.61 5 4759.921 0.514008 3.325835

80381.61 2 40190.81 4.340074 4.102821

92603.97 10 9260.397 

196785.2 17 
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Table 1.12: Fund in Use of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 902.83 3342 302.74 

2010-11 946.15 4.79 3702 10.77 856.86 183.03 

2011-12 895.27 -5.38 2241 -39.46 1212 41.44 

2012-13 652.64 -27.10 1524 -31.99 1167 -3.71 

2013-14 698.35 7.00 956 -37.27 886 -24.07 

2014-15 859.88 23.13 921 -3.66 820 -7.44 

MEAN 825.85 2114.33 874.1 

SD 120.52 1196.50 325.51 

CV 14.59 56.59 37.24 

CAGR -0.97 -22.72 22.05 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.13: ANOVA of Fund in Use  

Source of Variation SS df MS F F crit 

Rows (Years) 2332722 5 466544.4 0.859536 3.325835 

Columns (Factors) 6401374 2 3200687 5.89677 4.102821 

Error 5427865 10 542786.5 

Total 14161962 17 
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Chart 1.7: Fund in Use of the Canbank Factors Ltd., SBI Glob

IFCI Factors Ltd. 
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Table 1.14: Total Expenses of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 

 (Rs. in Crores) 

Year CBFL 

 

Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 48.01  482.29  13.18  

2010-11 65 35.38 403.46 -16.344 44.06 234.29 

2011-12 93.04 43.13 386.23 -4.27 112.65 155.67 

2012-13 70.41 -24.32 213.33 -44.77 121.38 7.75 

2013-14 65.09 -7.56 165.61 -22.36 105.28 -13.26 

2014-15 89.19 37.02 157.76 -4.74 81.46 -22.62 

MEAN 71.79  301.44  79.67  

S.D 16.81  139.39  42.83  

CV 23.41  46.24  53.77  

CAGR 13.18  -20.02  43.94  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.15: ANOVA of Total Expenses 

Source of Variation SS df MS F F crit 

Rows (Years) 20845.61 5 4169.121 0.47974 3.325835 

Columns (Factors) 203979.8 2 101989.9 11.73595 4.102821 

Error 86903.83 10 8690.383 
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Chart 1.8: Total Expenses of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Table 1.16: Operating Profit of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 

                                                                                       (Rs. in Crores) 

Year 
CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 70.48 269.88 26.62 

2010-11 79.01 12.10 46.81 -82.65 72.82 173.55 

2011-12 96.58 22.23 272.26 481.62 151 107.36 

2012-13 79.6 -17.58 204.88 -24.74 164.17 8.72 

2013-14 55.81 -29.88 107.21 -47.67 128.43 -21.77 

2014-15 69.83 25.12 80.33 -25.07 94.33 -26.55 

MEAN 75.22 163.56 106.22 

SD 13.55 98.54 51.86 

CV 18.01 60.25 48.82 

CAGR -0.18 -21.52 28.79   
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    Table 1.17: ANOVA of Operating Profit 

Source of Variation SS df MS F F crit 

Rows (Years) 25395.5 5 5079.11 1.35326 3.32583 

Columns (Factors) 24106.6 2 12053.3 3.21143 4.10282 

Error 37532.5 10 3753.25 

Total 87034.5 17 
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Chart 1.9: Operating Profit of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Table 1.18: Profit before Tax of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

 

Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 36.55  10.78  16.2  

2010-11 29.02 -20.60 -152.33 -1513.08 30.28 86.91 

2011-12 25.5 -12.13 -90.44 -40.62 37.49 23.81 

2012-13 26.17 2.63 10.38 -111.47 28.23 -24.67 

2013-14 16.07 -38.59 -40.31 -488.34 -49.23 -274.38 

2014-15 22.84 42.13 -59.21 46.88 -88.14 79.03 

MEAN 26.02  -53.52  -4.19  

S.D 6.77  62.53  51.90  

CV 26.02  -116.83  -1237.2  

CAGR -08.97  -240.59  -240.32  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.19: ANOVA of Profit before Tax

Source of Variation SS 

Rows (Year) 10838.33

Columns (Factors) 19348.08

Error 22410.45

Total 52596.87
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Chart 1.10: Profit before Tax of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 
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Table 1.19: ANOVA of Profit before Tax 

 df MS F F crit

10838.33 5 2167.667 0.967257 3.325835

19348.08 2 9674.041 4.316754 4.102821

22410.45 10 2241.045 

52596.87 17 
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Table 1.20: Profit after Tax (Net Profit) of the Canbank Factors Ltd., SBI Global 

Factors Ltd. and IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

 

Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 24.37  6.58  10.59  

2010-11 18.25 -25.11 -125.61 -2008.96 20.1 89.80 

2011-12 16.86 -7.61 -65.73 -47.67 25.12 24.97 

2012-13 18.61 10.37 3.63 -105.52 19.23 -23.44 

2013-14 10.6 -43.04 -56.97 -1669.42 -35.53 -284.76 

2014-15 14.8 39.62 -46.23 -18.85 -59.56 67.63 

MEAN 17.25  -47.38  -3.34  

S.D 4.56  49.12  35.38  

CV 26.43  -103.65  -1058.84  

CAGR -09.49  -247.68  -241.26  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.21: ANOVA of Profit after Tax

Source of Variation 

Rows (Years) 6628.12

Columns (Factors) 13083.91

Error 11799.19

Total 31511.22
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Chart 1.11: Profit after Tax of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Table 1.21: ANOVA of Profit after Tax 

SS df MS F 

6628.12 5 1325.624 1.123488 

13083.91 2 6541.956 5.544412 

11799.19 10 1179.919 

31511.22 17 
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Table 1.22: Reserve & Surplus  of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 125.43 420.91 29.55 

2010-11 140 11.61 327.37 -22.22 43.2 46.19 

2011-12 153.12 9.37 261.64 -20.07 61.86 43.19 

2012-13 165.89 8.34 265.28 1.39 80.83 30.67 

2013-14 174.15 4.98 208.3 -21.47 44.41 -45.05 

2014-15 186.54 7.11 162.08 -22.18 -16.13 -136.32 

MEAN 157.52 274.26 40.62 

SD 22.56 91.10 32.96 

CV 14.32 33.22 81.14 

CAGR 8.26 -17.37 -188.59 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.23: ANOVA of Reserve & Surplus 

Source of Variation SS df MS F F crit 

Rows (Years) 11800.6 5 2360.12 0.626388 3.325835 

Columns (Factors) 163767.6 2 81883.82 21.73239 4.102821 

Error 37678.24 10 3767.824 

Total 213246.5 17 
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Chart 1.12: Reserve & Surplus  of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 
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: Reserve & Surplus  of the Canbank Factors Ltd., SBI Global Factors Ltd. 
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Table 1.24: Net worth of the Canbank Factors Ltd., SBI Global Factors Ltd. and IFCI 

Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 145.43 575.17 108.91 

2010-11 160 10.01 487.25 -15.28 122.56 12.53 

2011-12 173.12 8.2 421.53 -13.48 141.22 15.22 

2012-13 185.89 7.37 425.17 0.86 160.19 13.43 

2013-14 194.15 4.44 368.19 -13.40 123.77 -22.73 

2014-15 206.54 6.38 321.97 -12.55 138.26 11.71 

MEAN 177.52 433.21 132.48 

SD 22.56 89.30 17.93 

CV 12.71 20.61 13.53 

CAGR 7.26 -10.95 4.88 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.25: ANOVA of Net worth  

Source of Variation SS df MS F F crit 

Rows (Years) 6032.95 5 1206.59 0.317563 3.325835 

Columns (Factors) 315688.1 2 157844.1 41.54302 4.102821 

Error 37995.32 10 3799.532 

Total 359716.4 17 
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Table 1.13: Net worth of the Canbank Factors Ltd., SBI Global Factors Ltd. and IFCI 

Factors Ltd. 
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Table 1.26: Total Assets of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

Percentage 

Change SBIGFL 

Percentage 

Change IFCIFL 

Percentage 

Change 

2009-10 933.87 3291.61 388.47 

2010-11 958.97 2.68 2371.51 -27.95 1073.77 176.41 

2011-12 912.97 -4.79 2408.2 1.54 1523.39 41.87 

2012-13 674.45 -26.12 1669.16 -30.68 1408.09 -7.56 

2013-14 724.51 7.42 1090.67 -34.65 988.67 -29.78 

2014-15 888.62 22.65 1058.18 -2.97 898.22 -9.14 

MEAN 848.89 1981.56 1046.76 

SD 119.09 871.11 404.28 

CV 14.03 43.96 38.62 

CAGR -0.98 -20.30 18.25 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.27: ANOVA of Total Assets

Source of Variation 

Rows (Years) 1329865

Columns (Factors) 4

Error 3352532

Total 9074176
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Chart 1.14: Total Assets of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Table 1.27: ANOVA of Total Assets 

SS df MS F 

1329865 5 265972.9 0.793349 

4391780 2 2195890 6.549945 

3352532 10 335253.2 

9074176 17 
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Table 1.28: Gross NPA of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 

(Rs. in Crores) 

Year CBFL 

 

Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 25.65  659  7.79  

2010-11 31.99 24.72 470 -28.7 11.19 43.64 

2011-12 70.36 119.94 433 -7.87 26.9 140.39 

2012-13 95.64 35.93 433 0 49.4 83.64 

2013-14 129.96 35.88 347 -19.9 237.73 381.23 

2014-15 133.65 2.84 363 4.61 231.75 -2.51 

MEAN 81.21  450.83  94.12  

S.D 46.82  112.10  109.92  

CV 57.65  24.86  116.78  

CAGR 39.11  -11.24  97.10  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.29: ANOVA of Gross Non- Performing Assets 

Source of Variation SS df MS F F crit 

Rows (Years) 15653.48 5 3130.696 0.264069 3.325835 

Columns (Factors) 528058.3 2 264029.2 22.27045 4.102821 

Error 118555.8 10 11855.58 

Total 662267.7 17 
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 Chart 1.15: Gross NPA of the Canbank Factors Ltd., SBI Global Factors Ltd. 

and IFCI Factors Ltd. 
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Table 1.30: Net - NPA of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 

          (Rs. in Crores) 
Year CBFL Percentage 

Change 

SBIGFL Percentage 

Change 

IFCIFL Percentage 

Change 

2009-10 7.88 530  7.01  

2010-11 6.91 -12.31 362 -31.69 10.07 43.65 

2011-12 31.08 349.78 183 -49.44 20.03 98.91 

2012-13 46.23 48.74 165 -9.83 38.48 92.11 

2013-14 64.76 40.08 139 -15.75 162.94 323.44 

2014-15 86.49 33.55 91 -34.53 71.09 -56.37 

MEAN 40.56 245  51.60  

S.D 31.68 167.39  59.42  

CV 78.10 68.32  115.16  

CAGR 61.46 -29.7  58.93  

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 1.31: ANOVA of Net Non Performing Assets 

Source of Variation SS df MS F F crit 

Rows (Years) 23962.17 5 4792.433 0.345217 3.325835 

Columns (Factors) 158641.3 2 79320.66 5.713772 4.102821 

Error 138823.6 10 13882.36 

Total 321427.1 17 
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Chart 1.16: Net - NPA of the Canbank Factors Ltd., SBI Global Factors Ltd. and 

IFCI Factors Ltd. 
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Objective 2: Performance Evaluation of Factoring Business in India with reference to 

select Factors (Operational Efficiency). 

Table 2.1:  Factoring Income to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 99.74 87.96 98.41 

2010-11 99.78 94.43 99.77 

2011-12 99.64 96.18 99.85 

2012-13 99.02 89.33 99.93 

2013-14 99.01 98.53 94.07 

2014-15 79.05 96.72 99.57 

MEAN 96.04 93.85 98.60 

SD 8.33 4.26 2.28 

CV 8.67 4.54 2.32 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.2: ANOVA of Factoring Income to Total Income 

Source of Variation SS df MS F F crit 

Rows (Years) 90.03455 5 18.00691 0.481361 3.325835 

Columns (Factors) 67.71508 2 33.85754 0.90508 4.102821 

Error 374.0832 10 37.40832 

Total 531.8329 17  
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Chart 2.1:  Factoring Income to Total Income Ratio 
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Table 2.3: Other Income to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 0.26 12.04 1.54 

2010-11 0.21 5.56 0.19 

2011-12 0.35 3.81 0.12 

2012-13 0.97 10.67 0.06 

2013-14 0.98 1.48 5.91 

2014-15 20.94 3.27 0.42 

MEAN 3.95 6.14 1.38 

SD 8.32 4.26 2.28 

CV 210.61 69.42 165.85 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 

�����
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Table 2.4: ANOVA of Other Income to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 90.11549 5 18.0231 0.482052 3.325835 

Columns (Factors) 68.18735 2 34.09368 0.911881 4.102821 

Error 373.883 10 37.3883 

Total 532.1858 17  
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Chart 2.2: Other Income to Total Income
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Table 2.5: Finance Cost to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 40.10 41.06 25.79 

2010-11 53.14 28.14 45.89 

2011-12 59.95 44.88 62.90 

2012-13 55.32 55.21 61.69 

2013-14 48.96 33.01 64.41 

2014-15 41.93 19.36 66.37 

MEAN 49.90 36.94 54.51 

SD 7.76 12.77 15.87 

CV 15.56 34.56 29.12 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 

����������� 	��������������������*+3+4( 4%)& &% &%&3! �+4%6( 73&*%��������
�U�V������R���������������������f�Ä�����0-�
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����.���v,���f�Ä��0-�    
Table 2.6: ANOVA of Finance Cost to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 1167.96 5 233.5919 2.72169 3.325835 

Columns (Factors) 259.5041 2 129.7521 1.511803 4.102821 

Error 858.2605 10 85.82605 

Total 2285.724 17 
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Chart 2.3: Finance Cost to Total Income Ratio 
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Table 2.7: Personnel Expenses to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 2.28 2.32 7.81 

2010-11 2.85 3.33 4.59 

2011-12 2.61 2.79 3.56 

2012-13 3.46 3.33 3.57 

2013-14 4.61 5.63 4.45 

2014-15 3.43 7.10 4.36 

MEAN 3.21 4.08 4.72 

SD 0.82 1.86 1.57 

CV 25.80 45.63 33.31 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.8: ANOVA of Personnel Expenses to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 9.725007 5 1.945001 0.827901 3.325835 

Columns (Factors) 6.961783 2 3.480892 1.481662 4.102821 

Error 23.49316 10 2.349316 

Total 40.17995 17 
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Chart 2.4: Personnel Expenses to Total Income Ratio 
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Table 2.9: Other Expenses to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 14.11 42.28 7.74 

2010-11 12.95 77.11 4.25 

2011-12 15.75 4.71 2.99 

2012-13 13.85 4.67 3.31 

2013-14 26.34 8.23 5.00 

2014-15 33.85 10.63 6.00 

MEAN 19.47 24.61 4.88 

SD 8.61 29.41 1.78 

CV 44.21 119.52 36.46 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.10: ANOVA of Other Expenses to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Year) 1254.774 5 250.9548 0.725791 3.325835 

Columns (Factors) 1256.274 2 628.1368 1.816646 4.102821 

Error 3457.672 10 345.7672 

Total 5968.72 17 
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Chart 2.5: Other Expenses to Total Income Ratio 
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Table 2.11: Operating Expenses to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors 

Ltd. 

2009-10 
16.65 45.26 15.83 

2010-11 
15.97 81.35 9.07 

2011-12 
18.52 7.95 6.69 

2012-13 
17.58 8.41 7.03 

2013-14 
31.23 14.43 9.64 

2014-15 
37.66 18.48 10.71 

MEAN 
22.94 29.32 9.83 

SD 
9.18 28.96 3.32 

CV 
40.05 98.78 33.76 
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Table 2.12: ANOVA of Operating Expenses to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 1319.59 5 263.918 0.78732 3.32583 

Columns (Factors) 1184.61 2 592.303 1.76695 4.10282 

Error 3352.12 10 335.212 

Total 5856.32 17 
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Chart 2.6: Operating Expenses to Total Income Ratio 
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Table 2.13: Total Expenses to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 56.78 97.81 41.65 

2010-11 69.12 160.66 54.99 

2011-12 78.48 130.57 69.60 

2012-13 72.90 95.36 68.73 

2013-14 80.19 132.17 74.06 

2014-15 79.61 160.08 77.10 

MEAN 72.85 129.44 64.35 

SD 8.98 28.58 13.46 

CV 12.33 22.08 20.92 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.14: ANOVA of Total Expenses to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Year) 3071.905 5 614.3809 2.645545 3.325835 

Columns (Factors) 15021.95 2 7510.973 32.3425 4.102821 

Error 2322.323 10 232.2323 

Total 20416.17 17 
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Chart 2.7: Total Expenses to Total Income Ratio 
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Table 2.15: Finance Cost to Total Expenses Ratio 

 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 70.63 41.06 61.91 

2010-11 76.87 28.14 83.45 

2011-12 76.38 44.88 90.37 

2012-13 75.88 55.21 89.76 

2013-14 61.05 33.02 86.97 

2014-15 52.67 19.36 86.09 

MEAN 68.91 36.94 83.09 

SD 9.96 12.77 10.68 

CV 14.45 34.56 12.85 

     (Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.16: ANOVA of Finance Cost to Total Expenses Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 927.1393 5 185.4279 1.941208 3.325835 

Columns (Factors) 6705.36 2 3352.68 35.09854 4.102821 

Error 955.2192 10 95.52192 

Total 8587.718 17 
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Chart 2.8: Finance Cost to Total Expen
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Table 2.17: Personnel Expenses to Total Expenses Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 4.01 2.37 18.74 

2010-11 4.12 2.07 8.35 

2011-12 3.32 2.14 5.11 

2012-13 4.75 3.49 5.20 

2013-14 5.74 4.26 6.01 

2014-15 4.31 4.43 5.65 

MEAN 4.38 3.13 8.18 

SD 0.81 1.07 5.30 

CV 18.62 34.34 64.87 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.18: ANOVA of Personnel Expenses to Total Expenses ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 41.09776 5 8.219552 0.755016 3.325835 

Columns (Factors) 82.987 2 41.4935 3.811429 4.102821 

Error 108.866 10 10.8866 

Total 232.9508 17 
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Chart 2.9: Personnel Expenses to Total Expenses Ratio
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Table 2.19: Other Expenses to Total Expenses 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 24.84 43.23 18.58 

2010-11 18.73 47.99 7.73 

2011-12 20.06 3.61 4.30 

2012-13 19.00 4.89 4.81 

2013-14 32.84 6.22 6.75 

2014-15 42.52 6.64 7.78 

MEAN 26.33 18.76 8.33 

SD 9.56 20.87 5.23 

CV 36.32 111.23 62.80 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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���$�������-. � �
����
$N�/J  
#$ �� �
����������
����.���v,��H�Ã��Ä���H�Ã��{�|}�~��/�����
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Table 2.20: ANOVA of Other Expenses to Total Expenses 

Source of Variation SS df MS F F crit 

Rows (Year) 958.646 5 191.7292 1.05646 3.325835 

Columns ( Factors) 980.9547 2 490.4773 2.702613 4.102821 

Error 1814.826 10 181.4826 

Total 3754.427 17 
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Chart 2.10: Other Expenses to Total Expenses
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Table 2.21: Operating Expenses to Total Expenses 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 
29.32 46.27 38.01 

2010-11 
23.10 50.63 16.50 

2011-12 
23.60 6.09 9.61 

2012-13 
24.11 8.82 10.23 

2013-14 
38.94 10.92 13.02 

2014-15 
47.31 11.54 13.89 

MEAN 
31.06 22.38 16.87 

SD 
9.96 20.33 10.65 

CV 
32.07 90.83 63.11 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.22: ANOVA of Operating Expenses to Total Expenses 

Source of Variation SS df MS F F crit 

Rows (Years) 1343.79 5 268.758 1.50363 3.32583 

Columns (Factors) 614.134 2 307.067 1.71796 4.10282 

Error 1787.39 10 178.739 

Total 3745.31 17 
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Chart 2.11: Operating Expenses to Total Expenses 
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Objective 2: Performance Evaluation of Factoring Business in India with reference to 

select Factors (Profitability). 

Table 2.23: Operating Profit Ratio 

Year 
Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 
83.34 54.73 84.13 

2010-11 
84.02 18.64 90.90 

2011-12 
81.47 92.04 93.29 

2012-13 
82.41 91.58 92.96 

2013-14 
68.76 85.56 90.34 

2014-15 
62.33 81.51 89.28 

MEAN 
77.06 70.67 90.15 

SD 
9.18 28.96 3.32 

CV 
11.92 40.97 3.69 

        (Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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����.���v, �àá   
Table 2.24: ANOVA of Operating Profit Ratio  

Source of Variation SS df MS F F crit 

Rows (Years) 1320.278 5 264.0555 0.787833 3.325835 

Columns (Factors) 1182.834 2 591.417 1.764546 4.102821 

Error 3351.667 10 335.1667 

Total 5854.779 17 
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Chart 2.12: Operating Profit 
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Table 2.25: Profit before Tax to Total Income Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 43.22 2.18 51.20 

2010-11 30.86 -60.66 37.79 

2011-12 21.51 -30.57 23.16 

2012-13 27.09 4.64 15.98 

2013-14 19.80 -32.17 -34.63 

2014-15 20.38 -60.08 -83.42 

MEAN 27.14 -29.44 1.68 

SD 8.98 28.57 50.96 

CV 33.09 -97.06 3030.67 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.26: ANOVA of Profit before Tax to Total Income Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 9746.484 5 1949.297 2.523062 3.325835 

Columns (Factors) 9639.551 2 4819.775 6.238451 4.102821 

Error 7725.918 10 772.5918 

Total 27111.95 17 
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Chart 2.13: Profit before Tax to Total Income Ratio 
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Table 2.27: Net Profit (after tax) Ratio  

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 28.81 1.33 33.47 

2010-11 19.40 -50.01 25.09 

2011-12 14.22 -22.22 15.52 

2012-13 19.26 1.62 10.89 

2013-14 13.06 -45.46 -24.99 

2014-15 13.21 -46.91 -56.37 

MEAN 17.99 -26.94 0.60 

SD 6.03 24.13 34.38 

CV 33.54 -89.57 5728.73 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.28: ANOVA of Net Profit Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 5378.526 5 1075.705 2.966684 3.325835 

Columns (Factors) 6162.347 2 3081.174 8.497559 4.102821 

Error 3625.952 10 362.5952 

Total 15166.83 17 
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Table 2.14: Net Profit Ratio 
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Table 2.29 Return on Capital Employed 

 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 
9.68 8.59 

8.84 

2010-11 
9.25 2.19 

14.44 

2011-12 
12.53 28.61 

28.95 

2012-13 
9.10 23.11 

50.74 

2013-14 
13.00 14.51 

22.72 

2014-15 
20.34 10.62 

23.95 

MEAN 
12.32 14.61 

24.94 

SD 
4.27 9.74 

14.53 

CV 
34.73 66.71 

58.28 

 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 

������������ 	������� ������������7��8��U�V����������������������
��������$���H �ëì���íê�àá���������U������� �t���v, �B��$���»�W�����

� ���� ��� ����
7(& 1+ %+ �3$*&3! 86$!%#(( 73&*%�"#����	� 	������� ��������$� �
7��8� ���H�I
�W�
y����������������
�:�;��8�9�$���8<��W��²���j�P��³�
���� 	������� ���������� "#�� i� ����� 	����� �������	�� U�q� ���� 	���	 	
��������
��
�����H�I
�W�
y���¶�����:�;��$���������$�N�/J�-.��
���Q  
#$ �� 8(+>$��{�|}�~��/�����
���B���������
����.���v,   

 

 

 

 



139 

 

Table 2.30: ANOVA of ROCE 

Source of Variation SS df MS F F crit 

Rows (Years) 866.153 5 173.231 2.2877 3.32583 

Columns (Factors) 542.845 2 271.423 3.58443 4.10282 

Error 757.226 10 75.7226 

Total 2166.22 17 
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Chart 2.15: Return on Capital Employed 
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Table 2.31: Return on Assets Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 2.60 0.19 2.72 

2010-11 1.90 -5.29 1.87 

2011-12 1.84 -2.72 1.64 

2012-13 2.75 0.21 1.36 

2013-14 1.46 -5.22 -3.59 

2014-15 1.66 -4.36 -6.63 

MEAN 2.04 -2.86 -0.43 

SD 0.52 2.55 3.77 

CV 25.65 -89.13 -867.23 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.32: ANOVA of Return on Assets Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 61.35712 5 12.27142 2.793407 3.325835 

Columns (Factors) 72.26797 2 36.13398 8.225365 4.102821 

Error 43.92995 10 4.392995 

Total 177.555 17 

�����
���7(& 1+ %+ �))(&) 73&*%� Ñ @F�W��������������������������w���
��������	�����U�q���� �������������������W��	�	��
	���W� 
y�������C��

�7�����¼Â�� !! "#$%&'()*)��������
�U�����Ô��Õ�t�������������7(& 1+ %+ �))(&) 
73&*%�Ì���|}������
���B������$��{�|}�~��/��������w����
����	����
�U�q������������������
����7�����¼Â��W�
y��������
����� !! "#$%&'()*)��

����
���B��U�����Ô��Õ�t�����������
�7(& 1+ %+ �))()&) 73&*%$���|}�~��� 
Chart 2.16: Return on Assets Ratio 
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Table 2.33: Return on Equity Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 16.76 1.14 9.72 

2010-11 11.41 -25.77 16.40 

2011-12 9.73 -15.59 17.78 

2012-13 10.01 0.85 12.00 

2013-14 5.46 -15.47 -28.70 

2014-15 7.16 -14.35 -43.07 

MEAN 10.08 -11.53 -2.64 

SD 3.90 10.55 26.31 

CV 38.71 -91.51 -994.90 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.34: ANOVA of Return on Equity Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 1786.244 5 357.2488 1.547196 3.325835 

Columns (Factors) 1417.604 2 708.8021 3.069725 4.102821 

Error 2309.008 10 230.9008 

Total 5512.857 17 
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Chart 2.17: Return on Equity Ratio 
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Table 2.35: Earning per Share 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 12.19 0.38 1.33 

2010-11 9.13 -8.85 2.53 

2011-12 8.43 -4.11 3.17 

2012-13 9.3 0.23 2.42 

2013-14 5.3 -3.56 -4.48 

2014-15 7.4 -2.89 -7.51 

MEAN 8.62 -3.13 -0.42 

SD 2.28 3.39 4.46 

CV 26.44 -108.25 -1053.61 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.36: ANOVA of Earning per Share  

Source of Variation SS df MS F F crit 

Rows (Years) 87.46276 5 17.49255 1.830671 3.325835 

Columns (Factors) 454.9497 2 227.4748 23.80623 4.102821 

Error 95.55266 10 9.555266 

Total 637.9651 17 
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Chart 2.18: Earning per Share 
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Table 2.37: Dividend per Share 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 1.6 0 0 

2010-11 1.6 0 0.7 

2011-12 1.6 0 0.7 

2012-13 2.5 0 0 

2013-14 1 0 0 

2014-15 1 0 0 

MEAN 1.55 0 0.23 

SD 0.55 0 0.36 

CV 35.51 0 154.92 

           (Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 2.38: ANOVA of Dividend per Share 

Source of Variation SS df MS F F crit 

Rows (Years) 0.769444 5 0.153889 1.100079 3.325835 

Columns (Factors) 8.381111 2 4.190556 29.95631 4.102821 

Error 1.398889 10 0.139889 

Total 10.54944 17 
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Chart 2.19: Dividend per Share 
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Objective 2: Performance Evaluation of Factoring Business in India with reference to 

select Factors (Liquidity). 

Table 3.1: Current Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 1.17 21.43 4.41 

2010-11 1.18 9.57 1.55 

2011-12 1.21 1.53 1.49 

2012-13 1.34 1.96 1.22 

2013-14 1.32 2.75 2.14 

2014-15 1.27 3.06 1.47 

MEAN 1.25 6.72 2.05 

SD 0.07 7.78 1.19 

CV 5.73 115.87 58.26 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 3.2: ANOVA of Current Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 129.9237 5 25.98474 1.439835 3.325835 

Columns (Factors) 104.6405 2 52.32023 2.899105 4.102821 

Error 180.4703 10 18.04703 

Total 415.0344 17 
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Chart 3.1: Current Ratio 

 

 

 

0

5

10

15

20

25

2009-10 2010-11 2011-12 2012-13 2013-14 2014-15

P
er

ce
n
ta

g
e

Year

Current Ratio

CBFL 

SBIGFL

IFCIFL



150 

 

 

Objective 2: Performance Evaluation of Factoring Business in India with reference to 

select Factors (Solvency). 

Table 4.1: Debt - Equity Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 0 4.46 1.76 

2010-11 0.01 3.38 6.18 

2011-12 0.01 1.25 2.69 

2012-13 0.35 1.08 1.01 

2013-14 0.37 1.00 3.56 

2014-15 0.44 1.34 1.84 

MEAN 0.20 2.08 2.84 

SD 0.21 1.46 1.85 

CV 105.83 70.07 65.14 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 4.2: ANOVA of Debt- Equity Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 10.57622 5 2.115244 1.205206 3.325835 

Columns (Factors) 22.26754 2 11.13377 6.343706 4.102821 

Error 17.5509 10 1.75509 

Total 50.39466 17 
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Chart 4.1: Debt - Equity Ratio 
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Table 4.3: Proprietary Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 0.15 0.17 0.28 

2010-11 0.16 0.20 0.11 

2011-12 0.18 0.17 0.09 

2012-13 0.27 0.25 0.11 

2013-14 0.26 0.33 0.12 

2014-15 0.23 0.30 0.15 

MEAN 0.21 0.24 0.14 

SD 0.05 0.06 0.06 

CV 23.98 28.34 46.67 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 4.4: ANOVA of Proprietary Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 0.02018 5 0.004036 1.008078 3.325835 

Columns (Factors) 0.028901 2 0.01445 3.609253 4.102821 

Error 0.040037 10 0.004004 

Total 0.089119 17 

�������.1%$1*(&31# 73&*%�2� W�������������� �R�������������w���
�����
��
��U�q�����������������W��������	�	��
	�����¼Â��W�
y�������C

����� !! "#$%&'()*)��������
�U�����Ô��Õ�t���������������.1%$1*(&31# 73&*%�/���
�i���|}����
���B��������{�|}�~������w����	�����	��U�q���������

�����������
���y�������C�����B��U�����Ô��Õ�t������������������¼Â��W�

����
.1%$1*(&31# 73&*%$��{�|}�~��/���  

Chart 4.2: Proprietary Ratio 
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Table 4.5: Debt to Total Fund Ratio  

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 0 81.69 63.80 

2010-11 1.40 77.17 86.07 

2011-12 1.18 55.68 72.92 

2012-13 0.35 52.03 50.48 

2013-14 0.37 50.16 78.09 

2014-15 0.44 57.40 64.89 

MEAN 0.62 62.36 69.37 

SD 0.54 13.54 12.45 

CV 86.84 21.72 17.95 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 4.6: ANOVA of Debt to Total Fund Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 732.634 5 146.527 1.52313 3.32583 

Columns (Factors) 17174.1 2 8587.04 89.2615 4.10282 

Error 962.01 10 96.201 

Total 18868.7 17 
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Chart 4.3: Debt to Total Fund Ratio 
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Table 4.7: Fixed Assets Ratio 

Year Canbank Factors Ltd. SBIGlobal Factors Ltd. IFCI Factors Ltd. 

2009-10 0.06 0.02 0.00 

2010-11 0.07 0.04 0.04 

2011-12 0.09 0.17 0.04 

2012-13 0.10 0.15 0.23 

2013-14 0.12 0.16 0.14 

2014-15 0.08 0.17 0.38 

MEAN 0.09 0.12 0.14 

S.D 0.01 0.06 0.14 

CV 20.89 54.67 102.51 
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Table 4.8: ANOVA of Fixed Assets Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 0.070898 5 0.01418 2.361087 3.325835 

Columns (Factors) 0.007206 2 0.003603 0.599941 4.102821 

Error 0.060055 10 0.006005 

Total 0.138158 17 
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Chart 4.4: Fixed Assets Ratio 
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Table 4.9: Interest Coverage Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 
41.52 136.28 326.22 

2010-11 
30.05 41.22 198.04 

2011-12 
30.89 157.04 148.31 

2012-13 
31.77 173.93 150.68 

2013-14 
63.78 196.06 140.25 

2014-15 
89.82 262.94 134.50 

MEAN 
47.97 161.25 183.00 

SD 
24.15 73.16 73.71 

CV 
50.35 45.37 40.27 
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Table 2.40: ANOVA of Interest Coverage Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 13705.8 5 2741.16 0.6354 3.32583 

Columns (Factors) 63071.4 2 31535.7 7.30994 4.10282 

Error 43140.8 10 4314.08 

Total 119918 17 
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Chart 4.5: Interest Coverage Ratio 
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Table 4.11: Capital Adequacy Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 15.39 19.88 36.26 

2010-11 16.2 25.6 20.56 

2011-12 18.1 25.6 17.34 

2012-13 26.02 35.88 21.35 

2013-14 24.74 58.59 20.9 

2014-15 22.19 53.72 16.1 

MEAN 20.44 36.54 22.08 

SD 4.51 16.11 7.26 

CV 22.05 44.10 32.87 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 4.12: ANOVA of Capital Adequacy Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 493.0327 5 98.60655 0.842171 3.325835 

Columns (Factors) 942.3373 2 471.1687 4.024121 4.102821 

Error 1170.861 10 117.0861 

Total 2606.231 17 
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Chart 4.6: Capital Adequacy Ratio 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

0

10

20

30

40

50

60

70

2009-10 2010-11 2011-12 2012-13 2013-14 2014-15

P
er

ce
n
ta

g
e

Year

Capital Adequacy Rato

CBFL

SBIGFL

IFCIFL



162 

 

Objective 2: Performance Evaluation of Factoring Business in India with reference to 

select Factors (Overall Efficiency). 

Table 5.1: Debtors Turnover Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 4.22 4.11 3.02 

2010-11 4.34 3.42 3.13 

2011-12 4.64 4.02 3.16 

2012-13 4.78 3.60 3.29 

2013-14 3.88 3.08 3.51 

2014-15 3.57 2.41 3.06 

MEAN 4.24 3.44 3.19 

SD 0.51 0.63 0.17 

CV 12.02 18.32 5.62 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.2: ANOVA of Debtors Turnover Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 1.757562 5 0.351512 2.444105 3.325835 

Columns (Factors) 3.558922 2 1.779461 12.37279 4.102821 

Error 1.438205 10 0.14382 

Total 6.754689 17 
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Chart 5.1: Debtors Turnover Ratio 
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Table 5.3: Working Capital Turnover Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 27.56 4.23 3.89 

2010-11 26.71 3.74 6.40 

2011-12 26.34 4.04 8.47 

2012-13 18.72 3.60 16.75 

2013-14 15.84 4.79 5.90 

2014-15 16.24 3.56 8.65 

MEAN 20.77 3.99 8.34 

SD 5.37 0.46 4.47 

CV 25.85 11.74 53.67 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.4: ANOVA of Working Capital Turnover Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 48.76648 5 9.753296 0.472431 3.325835 

Columns (Factors) 1046.81 2 523.4049 25.35276 4.102821 

Error 206.4489 10 20.64489 

Total 1302.025 17 
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Chart 5.2: Working Capital Turnover Ratio 
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Table 5.5: Total Assets Turnover Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 3.99 3.94 2.99 

2010-11 4.16 3.20 2.23 

2011-12 4.55 3.74 2.77 

2012-13 4.63 3.29 2.94 

2013-14 3.74 2.71 2.89 

2014-15 3.45 2.10 2.33 

MEAN 4.11 3.16 2.69 

SD 0.50 0.67 0.32 

CV 12.34 21.35 12.19 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.6: ANOVA of Total Assets Turnover Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 2.588365 5 0.517673 4.044049 3.325835 

Columns (Factors) 6.043647 2 3.021824 23.60642 4.102821 

Error 1.280086 10 0.128009 

Total 9.912098 17 
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Chart 5.3: Total Assets Turnover Ratio 
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Table 5.7: Capital Employed Turnover Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 25.68 4.13 3.86 

2010-11 24.64 3.56 4.76 

2011-12 23.72 9.47 8.09 

2012-13 16.74 6.19 12.82 

2013-14 13.91 4.00 5.06 

2014-15 14.81 2.94 5.31 

MEAN 19.91 5.05 6.65 

S.D 5.33 2.42 3.33 

CV 26.77 48.05 50.14 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.8: ANOVA of Capital Employed Turnover Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 88.11042 5 17.62208 1.264869 3.325835 

Columns (Factors) 798.793 2 399.3965 28.66768 4.102821 

Error 139.3195 10 13.93195 

Total 1026.223 17 
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Chart 5.4: Capital Employed Turnover Ratio 
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Table 5.9: Fixed Assets Turnover Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Facors Ltd. 

2009-10 376.46 161.92 705.45 

2010-11 317.33 72.31 116.48 

2011-12 237.89 54.72 180.23 

2012-13 158.28 40.13 54.65 

2013-14 114.11 24.31 35.83 

2014-15 167.53 16.89 13.78 

MEAN 228.60 61.71 184.40 

S.D 101.59 53.05 262.35 

C.V 44.43 85.96 142.26 

(Source: Annual reports of CBFL, SBIGFL & IFC1IFL) 
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Table 5.10: ANOVA of Fixed Assets Turnover Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 269466.2 5 53893.25 3.839735 3.325835 

Columns (Factors) 89715.25 2 44857.62 3.195974 4.102821 

Error 140356.7 10 14035.67 

Total 499538.2 17 
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Chart 5.5: Fixed Assets Turnover Ratio 
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Table 5.11: Gross - Non Performing Assets to Fund in Use Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 2.84 21.75 2.57 

2010-11 3.38 19.77 1.30 

2011-12 7.86 19.31 2.22 

2012-13 14.65 28.41 4.23 

2013-14 18.61 36.26 26.83 

2014-15 15.54 39.41 28.26 

MEAN 10.48 27.48 10.90 

SD 6.70 8.71 12.93 

CV 63.97 31.68 118.61 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.12: ANOVA of Gross - Non Performing Assets to Fund in Use Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 1235.435 5 247.0871 12.05333 3.325835 

Columns (Factors) 1128.861 2 564.4307 27.5339 4.102821 

Error 204.9948 10 20.49948 

Total 2569.292 17 
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Chart 5.6: Gross - Non Performing Assets to Fund in Used Ratio 
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Table 5.13: Net Non Performing Assets to Fund in Used Ratio 

Year Canbank Factors Ltd. SBI Global Factors Ltd. IFCI Factors Ltd. 

2009-10 0.87 17.49 2.31 

2010-11 0.73 15.23 1.17 

2011-12 3.47 8.16 1.65 

2012-13 7.08 10.82 3.29 

2013-14 9.27 14.52 18.39 

2014-15 10.05 9.88 8.67 

MEAN 5.24 12.68 5.91 

SD 4.13 3.59 6.68 

CV 78.76 28.36 113.04 

(Source: Annual reports of CBFL, SBIGFL & IFCIFL) 
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Table 5.14: ANOVA of Net- Non Performing Assets to Fund in Use Ratio 

Source of Variation SS df MS F F crit 

Rows (Years) 177.5001 5 35.50003 1.808758 3.325835 

Columns (Factors) 203.3099 2 101.6549 5.179411 4.102821 

Error 196.2674 10 19.62674 

Total 577.0774 17 
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Chart 5.7: Net Non Performing Assets to Fund in Used Ratio 
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Objective 3: Determinants of Profitability 
RELATIONSHIP ANALYSIS 

#$ �� 6'7���� 6'$��{�wx���~��/���  
6.1: Correlation of Profit after Tax and Non Performing Assets 

CBFL 

 

SBIGFL 

 

IFCIFL 

 

Year PAT NPA PAT NPA PAT NPA 

2009-10 24.37 7.88 6.58 530 10.59 7.01 

2010-11 18.25 6.91 -125.61 362 20.1 10.07 

2011-12 16.86 31.08 -65.73 183 25.12 20.03 

2012-13 18.61 46.23 3.63 165 19.23 38.48 

2013-14 10.6 64.76 -56.97 139 -35.53 162.94 

2014-15 14.8 86.49 -46.23 91 -59.56 71.09 

 

r = - 0.73 

 

r = 0.10 

 

r = - 0.71 

*Significant at 5% level 
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Table 6.2: Correlation between Liquidity and Profitability 

CBFL 

 

SBIGFL 

 

IFCIFL 

 

Year CR ROAR CR ROAR CR ROAR 

2009-10 1.17 2.60 21.43 0.19 4.41 2.72 

2010-11 1.18 1.90 9.57 -5.29 1.55 1.87 

2011-12 1.21 1.84 1.53 -2.72 1.49 1.64 

2012-13 1.34 2.75 1.95 0.21 1.22 1.36 

2013-14 1.32 1.46 2.75 -5.22 2.14 -3.59 

2014-15 1.27 1.66 3.06 -4.36 1.47 -6.63 

 

r = -0.0822 

 

r = 0.3781 

 

r = 0.30712 

*Significant at 5% level 
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Table 6.3: Correlation Matrix of Canbank Factors Limited 

Y X1 X2 X3 X4 

Y 1 

X1 0.390215 1 

X2 -0.38983 -1* 1 

X3 -0.40602 0.497311 -0.49767 1 

X4 -0.61233 -0.8317* 0.831636* -0.47132 1 

*Significant at 5% level  
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Table 6.4: Correlation Matrix of SBI Global Factors Limited 

Y X1 X2 X3 X4 

Y 1 

X1 -0.75735 1 

X2 0.758242 -1* 1 

X3 0.859147* -0.59559 0.596054 1 

X4 -0.30082 -0.23369 0.233108 -0.32013 1 

*Significant at 5% level  
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Table 6.5: Correlation Matrix of IFCI Factors Limited 

Y X1 X2 X3 X4 

Y 1 

X1 0.275458 1 

X2 -0.28074 -0.99997* 1 

X3 -0.69715 -0.09872 0.104967 1 

X4 -0.09655 -0.25435 0.251396 -0.6318 1 

*Significant at 5% level 
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Multiple Regression of CanBank Factors Limited 

 

Table 6.6 

SUMMARY OUTPUT 

 

Regression Statistics 

 

Multiple R 0.9994 

R Square 0.9988 

Adjusted R Square 0.9942 

Standard Error 0.6857 

Observations 6 
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Table 6.7: ANOVA 

ANOVA 

Df SS MS F Significance F 

Regression 4 403.2072 100.8018 214.3932 0.0512 

Residual 1 0.4702 0.47017 

Total 5 403.6773 

 

Table 6.8: Multiple Regressions  

Coefficients 

Standard 

Error t Stat P-value Lower 95% Upper 95% 

Intercept -22055.8475 19763.4956 -1.1160 0.4651 -273174.8689 229063.1739 

X1 221.5052 197.5873 1.1210 0.4637 -2289.0797 2732.0902 

X2 221.6217 197.6093 1.1215 0.4636 -2289.2431 2732.4865 

X3 -0.9025 0.1146 -7.8734 0.0804 -2.3589 0.5540 

X4 -1.0842 0.0852 -12.7276 0.0499 -2.1665 -0.0018 
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Multiple Regression analysis of SBI Global Factors Limited 
Table 6.9: Regression Statistics 

SUMMARY OUTPUT 

Regression Statistics 

Multiple R 0.9876 

R Square 0.9753 

Adjusted R Square 0.8765 

Standard Error 10.0425 

Observations 6 
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Table 6.10 ANOVA 

ANOVA 

Df SS MS F Significance F 

Regression 4 3982.6460 995.6615 9.8724 0.2338 

Residual 1 100.8525 100.8525 

Total 5 4083.4985 

 

Table 6.11: Multiple Regressions  

Coefficients 

Standard 

Error t Stat P-value Lower 95% Upper 95% 

Intercept -109883.4456 58740.1930 -1.8707 0.3125 -856248.3637 636481.4724 

X1 1098.1046 587.4418 1.8693 0.3127 -6366.0510 8562.2602 

X2 1102.0261 587.4596 1.8759 0.3118 -6362.3564 8566.4085 

X3 0.7779 0.5474 1.4211 0.3904 -6.1778 7.7337 

X4 -0.2279 0.1974 -1.1546 0.4544 -2.7356 2.2799 
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Multiple Regression Analysis of IFCI Factors Limited 

 

Table 6.12: Regression Statistics 

SUMMARY OUTPUT 

Regression Statistics 

Multiple R 0.9867 

R Square 0.9736 

Adjusted R Square 0.8678 

Standard Error 18.5248 

Observations 6 
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Table 6.13: ANOVA 

ANOVA 

Df SS MS F Significance F 

Regression 4 12639.2997 3159.8249 9.2078 0.2417 

Residual 1 343.1693 343.1693 

Total 5 12982.469 

 

Table 6.14: Multiple Regressions. 

Coefficients 

Standard 

Error t Stat P-value Lower 95% Upper 95% 

Intercept -16416.4702 123894.1302 -0.1325 0.9161 -1590640.654 1557807.713 

X1 167.9204 1240.2099 0.1354 0.9143 -15590.4403 15926.2812 

X2 170.1770 1241.5876 0.1371 0.9133 -15605.6890 15946.0430 

X3 -4.3734 1.5864 -2.7568 0.2215 -24.5306 15.7838 

X4 -27.4763 7.6065 -3.6122 0.1719 -124.1256 69.1730 
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Table 7.1: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 19 63.33 95 

Agree 10 33.33 40 

Uncertain 0 0.00 0 

Disagree 1 3.33 2 

Strongly Disagree 0 0.00 0 

Total 30 100 137 

Mean 
  

4.57 

S.D 
  

0.67 

CV 
  

14.86 
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Table 7.2: Summary  

Groups Count Sum Average Variance 

CBFL 13 63 4.846154 0.141026 

SBIGFL 10 45 4.5 0.277778 

IFCIFL 7 29 4.142857 1.142857 
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Table 7.3: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 2.317216117 2 1.158608 2.831129 3.354131 

Within Groups 11.04945055 27 0.409239 

Total 13.36666667 29 
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Chart 6.1: Summary of Responses 
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₀ 52  �G�^��_�G�5�`�ab�c�#��������@�����ad������efghijkl�o� ���p����mn�?
�	
��� ��!��"#�$�%������������������ 

Table 7.4: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 18 60 90 

Agree 12 40 48 

Uncertain 0 0 0 

Disagree 0 0 0 

Strongly 

Disagree 0 0 

0 

Total 30 100 
138 

Mean   
4.6 

S.D   
0.498 

CV   
10.83 

 

������  ����@�����ad�������q���9�>�� ;������8��@�������()���
�F-�5
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Table 7.5: Summary 

Groups Count Sum Average Variance 

CBFL 13 65 5 0 

SBIGFL 10 40 4 0 

IFCIFL 7 33 4.7142 0.2381 

���  �����	 ����������������G������G����������G�����
�+�,-�#��0��1��
�AB�� ����������
��8���8��	
�st���G� ;����,<�=����� ;��5�?��H���I��u�K
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Table 7.6: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 5.7714 2 2.8857 54.54 3.3541 

Within Groups 1.4285 27 0.0529 

Total 7.2 29 
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Chart 6.2: Summary of Responses 

 

 

 

 

60%

40%

0%
0% 0%

STRONGLY AGREE

AGREE

UNCERTAIN

DISAGREE

STRONGLY DISAGREE



189 

 

����������	
�xy�z{|���,<�=�$�������  
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Table 7.7: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 0 0.00 0 

Agree 4 13.33 16 

Uncertain 0 0.00 0 

Disagree 22 73.33 44 

Strongly Disagree 4 13.33 4 

Total 30 100 
64 

Mean   
2.13 

S.D   
0.82 

C.V   
38.40 
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Table 7.8: Summary 

Groups Count Sum Average Variance 

CBFL 13 30 2.307692 0.564103 

SBIGFL 10 20 2 0 

IFCIFL 7 14 2 2 
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Table 7.9: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.697435897 2 0.348718 0.501639 3.354131 

Within Groups 18.76923077 27 0.695157 

Total 19.46666667 29 
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Chart 6.3: Summary of Responses 
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Table 7.10: Summary of Responses 

Response No. Of Respondents Percentage Scores 

Strongly Agree 0 0.00 0 

Agree 2 6.67 8 

Uncertain 11 36.67 33 

Disagree 17 56.67 34 

Strongly Disagree 0 0.00 0 

Total 30 100 
75 

Mean   
2.5 

S.D   
0.63 

C.V   
25.18 
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Table 7.11: Summary 

Groups Count Sum Average Variance 

CBFL 13 41 3.15 0.141026 

SBIGFL 10 20 2 0 

IFCIFL 7 14 2 0 
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Table 7.12: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 9.807692308 2 4.903846 78.23864 3.354131 

Within Groups 1.692307692 27 0.062678 

Total 11.5 29 
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Chart 6.4: Summary of Responses 
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Table 7.13: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 0 0.00 0 

Agree 2 6.67 8 

Uncertain 19 63.33 57 

Disagree 9 30.00 18 

Strongly Disagree 0 0.00 0 

Total 30 100 
83 

Mean   
2.77 

S.D   
0.56 

C.V   
20.54 
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Table 7.14: Summary 

Groups Count Sum Average Variance 

CBFL 13 41 3.15 0.141026 

SBIGFL 9 24 2.67 0.25 

IFCIFL 8 18 2.25 0.214286 

S�T���� ����� '����������������
�+�,-��0��1��������������G�AB������� �
��
���������5�����	
�	9����st���G�.~����������?�I��u�K  

Table 7.15: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 4.174358974 2 2.087179 10.85333 3.354131 

Within Groups 5.192307692 27 0.192308 

Total 9.366666667 29 
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Chart 6.5: Summary of Responses 
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Table 7.16: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 0 0.00 0 

Agree 2 6.67 8 

Uncertain 14 46.67 42 

Disagree 14 46.67 42 

Strongly Disagree 0 0.00 0 

Total 30 100 
78 

Mean   
2.6 

S.D   
0.62 

C.V   
23.90 
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Table 7.17: Summary 

Groups Count Sum Average Variance 

CBFL 13 30 2.31 0.56 

SBIGFL 10 27 2.7 0.23 

IFCIFL 7 21 3 0 
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Table 7.18: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 2.330769231 2 1.165385 3.547702 3.354131 

Within Groups 8.869230769 27 0.32849 

Total 11.2 29 
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Chart 6.6: Summary of Responses  
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Table 7.19: Summary of Responses 

Response No of Respondents Percentage Scores 

Strongly Agree 12 40.00 60 

Agree 5 16.67 20 

Uncertain 1 3.33 3 

Disagree 7 23.33 14 

Strongly Disagree 5 16.67 5 

Total 30 100 
102 

Mean   
3.4 

S.D   
1.61 

C.V   
47.36 
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Table 7.20: Summary 

Groups Count Sum Average Variance 

CBFL 13 63 4.84 0.307692 

SBIGFL 10 26 2.6 0.933333 

IFCIFL 7 13 1.85 2.142857 
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Table 7.21: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 50.25054945 2 25.12527 27.19027 3.354131 

Within Groups 24.94945055 27 0.924054 

Total 75.2 29 

 
S�T��'�$�� �P� �Q� �������	���� �� R� 
�� �P� �� S�T� G���?� U� �� V�

�����������W�X�(Y��?��H�8��
���,<����� ����� !"#"�+�\�v��w�5�����
�+\����#
�����" ¡¢�£¤��¥¦���§�
���"E��¨�(�©�ª�£¤��¥¦�#�������}���G

	
� ��$�%���������  
Chart 6.7: Summary of Responses 
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Table 7.22: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 2 6.67 10 

Agree 2 6.67 8 

Uncertain 7 23.33 21 

Disagree 19 63.33 38 

Strongly Disagree 0 0.00 0 

Total 30 100 
77 

Mean   
2.57 

S.D   
0.89 

C.V   
34.97 
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Table 7.23: Summary 

Groups Count Sum Average Variance 

CBFL 13 32 2.46 1.269231 

SBIGFL 10 27 2.7 0.233333 

IFCIFL 7 18 2.57 0.952381 

  



200 

 

S�T��'�$ ��� ������� ���������� �������G����������G�����
�+� ,��1�
�AB����
����� �������.~��?�s�8��@���������
�F����®��.¯������8����	

	9�>� 

Table 7.24: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.321611722 2 0.160806 0.188403 3.354131 

Within Groups 23.04505495 27 0.853521 

Total 23.36666667 29 
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Chart 6.8: Summary of Responses 
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Table 7.25: Summary of Responses 

Response No. of Respondents Percentage Scores 

Strongly Agree 1 3.33 5 

Agree 22 73.33 88 

Uncertain 7 23.33 21 

Disagree 0 0.00 0 

Strongly Disagree 0 0.00 0 

Total 30 100 
114 

Mean   
3.8 

S.D   
0.48 

C.V   
12.74 
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Table 7.26: Summary 

Groups Count Sum Average Variance 

CBFL 13 53 4.07 0.076923 

SBIGFL 10 40 4 0 

IFCIFL 7 21 3 0 
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Table 7.27: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 5.876923077 2 2.938462 85.95 3.354131 

Within Groups 0.923076923 27 0.034188 

Total 6.8 29 
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Chart 6.9: Summary of Responses 
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�FL���,<��È���'��!��   

  
Table 7.28: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 1 3.33 5 

Agree 14 46.67 56 

Uncertain 0 0.00 0 

Disagree 15 50.00 30 

Strongly Disagree 0 0.00 0 

Total 30 100 91 

Mean 3.03 

S.D 1.06 

C.V 35.15 
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Table 7.29: Summary 

Groups Count Sum Average Variance 

CBFL 13 31 2.38 0.923077 

SBIGFL 10 40 4 0 

IFCIFL 7 20 2.85 1.142857 
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Table 7.30: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 15.03260073 2 7.5163 11.3159 3.354131 

Within Groups 17.93406593 27 0.664225 

Total 32.96666667 29 
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Chart 6.10: Summary of Responses 
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Table 7.31: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 6 20.00 30 

Agree 9 30.00 36 

Uncertain 4 13.33 12 

Disagree 11 36.67 22 

Strongly Disagree 0 0.00 0 

Total 30 100 100 

Mean 3.33 

S.D 1.18 

C.V 35.52 

S�T����$�Ð�{��������G�9����<�Î��Ï����±�����
�
���s�8��@�������?
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�������������	
�2�%��������������	
  

Table 7.32: Summary 

Groups Count Sum Average Variance 

CBFL 13 30 2.31 0.730769 

SBIGFL 10 39 3.9 0.1 

IFCIFL 7 31 4.43 0.952381 

S�T����$��� ����������������AB������
�+�,��1��������������G���� �
����������	
  

Table 7.33: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 25.28315018 2 12.64158 22.18755 3.354131 

Within Groups 15.38351648 27 0.56976 

Total 40.66666667 29 
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Chart 6.11: Summary of Responses 
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Table 7.34: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 0 0.00 0 

Agree 0 0.00 0 

Uncertain 2 6.67 6 

Disagree 28 93.33 56 

Strongly Disagree 0 0.00 0 

Total 30 100 62 

Mean 2.06 

S.D 0.25 

C.V 12.27 
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Table 7.35: Summary 

Groups Count Sum Average Variance 

CBFL 13 28 2.15 0.141026 

SBIGFL 10 20 2 0 

IFCIFL 7 14 2 0 

 
S�T����$ ��� ���������������������
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Table 7.36: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.174358974 2 0.087179 1.390909 3.354131 

Within Groups 1.692307692 27 0.062678 

Total 1.866666667 29 
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Chart 6.12: Summary of Responses 
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Table 7.37: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 2 6.67 10 

Agree 3 10.00 12 

Uncertain 16 53.33 48 

Disagree 9 30.00 18 

Strongly Disagree 0 0.00 0 

Total 30 100 88 

Mean 2.93 

S.D 0.82 

C.V 28.21 
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Table 7.38: Summary 

Groups Count Sum Average Variance 

CBFL 13 43 3.31 0.564103 

SBIGFL 10 26 2.6 0.933333 

IFCIFL 7 19 2.71 0.238095 

S�T�����$��� ������� ����������� ��
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Table 7.39: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 3.268864469 2 1.634432 2.658766 3.354131 

Within Groups 16.5978022 27 0.614733 

Total 19.86666667 29 
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Chart 6.13: Summary of Responses 
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��� ��!� 
Table 7.40: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 1 3.33 5 

Agree 1 3.33 4 

Uncertain 3 10.00 9 

Disagree 25 83.33 50 

Strongly Disagree 0 0.00 0 

Total 30 100 68 

Mean 2.26 

S.D 0.69 

C.V 30.50 
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Table 7.41: Summary 

Groups Count Sum Average Variance 

CBFL 13 34 2.61 0.923077 

SBIGFL 10 20 2 0 

IFCIFL 7 14 2 0 
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Table 7.42: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 2.78974359 2 1.394872 3.4 3.354131 

Within Groups 11.07692308 27 0.410256 

Total 13.86666667 29 
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Chart 6.14: Summary of Responses 
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Table 7.43: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 0 0.00 0 

Agree 4 13.33 16 

Uncertain 11 36.67 33 

Disagree 15 50.00 30 

Strongly Disagree 0 0.00 0 

Total 30 100 79 

Mean 2.63 

S.D 0.71 

C.V 27.28 
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Table 7.44 Summary 

Groups Count Sum Average Variance 

CBFL 13 36 2.76 0.525641 

SBIGFL 10 25 2.5 0.722222 

IFCIFL 7 18 2.57 0.285714 
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Table 7.45: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.444688645 2 0.222344 0.413394 3.354131 

Within Groups 14.52197802 27 0.537851 

Total 14.96666667 29 



214 

 

S�T����� $�� �P� �Q� ��	��������� �� R� 
�� �P� �� S�T� G���?� U� �� V�
����������H���*�
�Z��W�X�(Y��?������ ����� !"#"���+�\�v��w�5�����+�\�S]�#

	
��� ��!��"#�$�%�������������  
Chart 6.15: Summary of Responses
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Table 7.46: Summary of Responses 

Response No of Respondents Percentage Score 

Strongly Agree 18 60.00 90 

Agree 4 13.33 16 

Uncertain 0 0.00 0 

Disagree 8 26.67 16 

Strongly Disagree 0 0.00 0 

Total 30 100 122 

Mean 4.06 

S.D 1.31 

C.V 32.24 
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Table 7.47: Summary 

Groups Count Sum Average Variance 

CBFL 13 64 4.92 0.076923 

SBIGFL 10 29 2.9 1.433333 

IFCIFL 7 29 4.14 2.142857 
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Table 7.48: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 23.18644689 2 11.59322 11.73218 3.354131 

Within Groups 26.68021978 27 0.988156 

Total 49.86666667 29 
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Chart 6.16: Summary of Responses 
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 Table 7.49: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 2 6.67 10 

Agree 23 76.67 92 

Uncertain 5 16.67 15 

Disagree 0 0.00 0 

Strongly Disagree 0 0.00 0 

Total 30 100 117 

Mean 3.9 

S.D 0.48 

C.V 12.32 
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Table 7.50: Summary 

Groups Count Sum Average Variance 

CBFL 13 53 4.07 0.076923 

SBIGFL 10 41 4.1 0.1 

IFCIFL 7 23 3.28 0.238095 
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Table 7.51: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 3.448351648 2 1.724176 14.31666 3.354131 

Within Groups 3.251648352 27 0.120431 

Total 6.7 29 
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Chart 6.17: Summary of Responses 
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Table 7.52: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 6 20.00 30 

Agree 24 80.00 96 

Uncertain 0 0.00 0 

Disagree 0 0.00 0 

Strongly Disagree 0 0.00 0 

Total 30 100 126 

Mean 4.2 

S.D 0.40 

C.V 9.68 
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Table 7.53: Summary 

Groups Count Sum Average Variance 

CBFL 13 56 4.31 0.230769 

SBIGFL 10 41 4.1 0.1 

IFCIFL 7 29 4.14 0.142857 
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Table 7.54: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.273626374 2 0.136813 0.816096 3.354131 

Within Groups 4.526373626 27 0.167643 

Total 4.8 29 
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Chart 6.18: Summary of Responses 
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Table 7.55: Summary of Responses 

Response No Of Respondents Percentage Score 

Strongly Agree 18 60.00 90 

Agree 12 40.00 48 

Uncertain 0 0.00 0 

Disagree 0 0.00 0 

Strongly Disagree 0 0.00 0 

Total 30 100 138 

Mean 4.6 

S.D 0.49 

C.V 10.83 
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Table 7.56: Summary 

Groups Count Sum Average Variance 

CBFL 13 59 4.53 0.269231 

SBIGFL 10 46 4.6 0.266667 

IFCIFL 7 33 4.71 0.238095 
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Table 7.57: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.140659341 2 0.07033 0.268991 3.354131 

Within Groups 7.059340659 27 0.261457 

Total 7.2 29 
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Chart 6.19: Summary of Responses 
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Table 7.58: Summary of Responses 

Response No. of Respondents Percentage Score 

Strongly Agree 0 0.00 0 

Agree 1 3.33 4 

Uncertain 3 10.00 9 

Disagree 26 86.67 52 

Strongly Disagree 0 0.00 0 

Total 30 100 65 

Mean 2.16 

S.D 0.46 

C.V 21.28 

  
S�T�����$�!4"#$2��#&! /�&1 4"!� ���!$��&! �4�#�4� �#$4$1#$2�G���������b��

������G�
�ùë�
�
���9�>��.~��?�8��@�������	������������@������
�����
�\������ �0��1���	
�\������� ;��?�s�8��@��������
���
�F��MN�5���


7� � � 9� >�� .~�� ?� s� 8�� ���� �� ����� ���� ���� .�6�� ������ AB�	��
���
�������.~��%������������������	
 ��	
�ð�$��������� ;�  

Table 7.59: Summary 

Groups Count Sum Average Variance 

CBFL 13 28 2.15 0.141026 

SBIGFL 10 23 2.3 0.455556 

IFCIFL 7 14 2 0 
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Table 7.60: ANOVA 

Source of Variation SS df MS F F crit 

Between Groups 0.374358974 2 0.187179 0.87251 3.354131 

Within Groups 5.792307692 27 0.21453 

Total 6.166666667 29 
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Chart 6.20: Summary of Responses 
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PROFIT & LOSS ACCOUNT OF CANBANK FACTORS LIMITED 

Profit & Loss 

Account 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Factoring Income 84.34 93.83 118.12 95.64 80.36 88.57 

Other Income 0.22 0.2 0.42 0.94 0.8 23.46 

Total Income (A) 84.56 94.03 118.54 96.58 81.16 112.03 

Personnel Expenses 1.93 2.68 3.09 3.35 3.74 3.85 

other Expenses 11.93 12.18 18.67 13.38 21.38 37.93 

Depreciation 0.22 0.16 0.2 0.25 0.23 0.42 

Operating 

Expenses (B) 14.08 15.02 21.96 16.98 25.35 42.2 

EBIT (A-

B)Operating Profit 70.48 79.01 96.58 79.6 55.81 69.83 

Less: Interest & 

Financial Charges 33.91 49.97 71.07 53.43 39.74 46.98 

PBT 36.55 29.02 25.5 26.17 16.07 22.84 

Less: Tax Provisions 12.18 10.77 8.64 7.56 5.47 8.04 

Net Profit / PAT 24.37 18.25 16.86 18.61 10.6 14.8 

Factoring Turnover 3734.57 3998.38 4155.98 3123.04 2711.42 3072.5 

 

PROFIT & LOSS ACCOUNT OF SBI GLOBAL FACTORS LIMITED 

Profit & Loss 

Account 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Factoring Income 433.68 237.14 284.5 199.85 123.44 95.32 

Other Income 59.39 13.98 11.29 23.86 1.86 3.23 

Total Income (A) 493.07 251.12 295.79 223.71 125.3 98.55 

Personnel Expenses 11.44 8.38 8.28 7.46 7.06 7 

other Expenses 208.51 193.63 13.95 10.45 10.31 10.48 

Depreciation 3.24 2.3 1.3 0.92 0.72 0.74 

Operating 

Expenses (B) 223.19 204.31 23.53 18.83 18.09 18.22 

EBIT (A-

B)Operating 

Profit 269.88 46.81 272.26 204.88 107.21 80.33 

Less: Interest & 

Financial Charges 198.03 113.55 173.36 117.79 54.68 30.55 

PBT 10.78 -152.33 -90.44 10.38 -40.31 -59.21 

Less: Tax 

Provisions 4.2 -26.72 -24.71 6.75 16.66 -12.98 

Net Profit / PAT 6.58 -125.61 -65.73 3.63 -56.97 -46.23 

Factoring Turnover 12978 7605 9014 5492 2960 2226 
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PROFIT & LOSS ACCOUNT OF IFCI FACTORS LIMITED 

Profit & Loss 

Account 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Factoring Income 31.14 79.93 161.62 176.48 133.73 105.2 

Other Income 0.49 0.16 0.21 0.11 8.41 0.45 

Total Income (A) 31.63 80.09 161.83 176.59 142.14 105.65 

Personnel Expenses 2.47 3.68 5.76 6.32 6.33 4.61 

other Expenses 2.45 3.41 4.85 5.85 7.11 6.34 

Depreciation 0.09 0.18 0.22 0.25 0.27 0.37 

Operating 

Expenses (B) 5.01 7.27 10.83 12.42 13.71 11.32 

EBIT (A-

B)Operating Profit 26.62 72.82 151 164.17 128.43 94.33 

Less: Interest & 

Financial Charges 8.16 36.77 101.81 108.95 91.57 70.13 

PBT 16.2 30.28 37.49 28.23 -49.23 -88.14 

Less: Tax Provisions 5.61 10.18 12.37 9 -13.7 -28.58 

Net Profit / PAT 10.59 20.1 25.12 19.23 -35.53 -59.56 

Factoring Turnover 1164 2404.26 4223 4148 2865 2094 

 

BALANCE SHEET OF CANBANK FACTORS LIMITED 

Balance Sheet 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Capital 20 20 20 20 20 20 

Reserve & Surpus 125.43 140 153.12 165.89 174.15 186.54 

Shareholders Fund 145.43 160 173.12 185.89 194.15 206.54 

Long Term Debts 0 2.28 2.08 0.66 0.73 0.92 

Total Fund 145.43 162.28 175.2 186.55 194.88 207.46 

Total Current 

Liabilities 788.44 796.7 737.76 487.9 529.62 681.15 

TOTAL 933.87 958.97 912.97 674.45 724.5 888.61 

Fixed Assets 9.92 12.6 17.47 19.73 23.76 18.34 

Cash & Bank 

Balance 0 0 0.05 0.04 0.07 0.04 

S. Debtors 885.1 921.11 895.27 652.63 698.34 859.88 

Other Current Assets 38.83 0.49 0.22 2.09 2.33 10.39 

Total Current 

Assets 923.94 946.37 895.49 654.72 700.75 870.27 

TOTAL 933.87 958.97 912.97 674.45 724.51 888.62 

Working Capital 135.5 149.67 157.73 166.82 171.13 189.12 
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BALANCE SHEET OF SBI GLOBAL FACTORS LIMITED 

Balance Sheet 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Capital 154.26 159.88 159.89 159.89 159.89 159.89 

Reserve & 

Surpus 420.91 327.37 261.64 265.28 208.3 162.08 

Shareholders 

Fund 575.17 487.25 421.53 425.17 368.19 321.97 

Long Term 

Debts 2566.6 1647.53 529.7 461.3 370.68 433.91 

Total Fund 3141.77 2134.78 951.23 886.47 738.87 755.88 

Total Current 

Liabilities 149.84 236.71 1456.9 782.69 351.8 302.3 

TOTAL 3291.61 2371.49 2408.13 1669.16 1090.67 1058.18 

Fixed Assets 80.15 105.16 164.72 136.83 121.73 131.79 

Cash & Bank 

Balance 0.95 0 0.83 7.82 8.95 4.69 

S. Debtors 3153.47 2223.34 2241.78 1524.09 959.12 920.85 

Other Current 

Assets 33.42 37.02 0.87 0.42 0.87 0.85 

Total Current 

Assets 3211.46 2266.33 2243.48 1532.33 968.94 926.39 

TOTAL 3291.61 2371.49 2408.2 1669.16 1090.67 1058.18 

Working 

Capital 3061.62 2029.62 786.58 749.64 617.14 624.09 
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BALANCE SHEET OF IFCI FACTORS LIMITED 

Balance Sheet 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 

Capital 79.35 79.35 79.35 79.35 79.35 154.39 

Reserve & 

Surpus 29.55 43.2 61.86 80.83 44.41 -16.13 

Shareholders 

Fund 108.9 122.55 141.21 160.18 123.76 138.26 

Long Term 

Debts 191.96 757.7 380.33 163.33 441.31 255.52 

Total Fund 300.86 880.25 521.54 323.51 565.07 393.78 

Total Current 

Liabilities 87.6 193.5 1001.83 1084.55 423.58 504.43 

TOTAL 388.47 1073.77 1523.39 1408.09 988.67 898.22 

Fixed Assets 1.65 128.66 23.43 75.9 79.95 151.87 

Cash & Bank 

Balance 1.66 24.38 5.27 1.48 11.8 16.98 

S. Debtors 384.49 767.21 1334.74 1259.41 815.33 683.98 

Other Current 

Assets 0.66 153.57 159.93 71.26 81.58 45.38 

Total Current 

Assets 386.82 945.16 1499.95 1332.18 908.72 746.35 

TOTAL 388.47 1073.77 1523.39 1408.09 988.67 898.22 

Working 

Capital 299.22 751.66 498.12 247.63 485.14 241.92 
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QUESTIONNAIRE 

Dear Sir/Madam, 

                       This study is being conducted as part of Ph.D. work entitled “Performance 

Evaluation of Factoring Business in India – A Study of Select Factors” from Maulana 

Azad National Urdu University. Kindly furnish your valuable responses in the following 

Questionnaire .I assure that your responses will be kept completely confidential and will be 

utilized for the research purpose only. Your co-operation in this regard is highly solicited. 

It requires only 3 minutes please complete my survey. If you feel inconvenient you don’t 

give company profile information. 

Thanking you 

 Regards 

Md Aijaz Khan 

Research Scholar 

Department of Management, 

Maulana Azad National Urdu University, 

Gachi Bowli, Hyderabad. 

Profile of Respondent 

Name of the Organization  

Branch Name  

City   

Name of the Respondent 

(optional) 
 

Designation of the Respondent  
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Given Below are statements of Problems and Challenges of Factoring Business in India. 

Please indicate mark () to your opinion in the relevant Box 

Sl 

No 
Statements Strongly 

Agree 

Agree Uncertain Disagree Strongly 

Disagree 

 Problems of Factoring Business in 

India 

     

1 Business organizations and 

entrepreneurs are not aware about 

Factoring Services. 

     

2 Banks and Financial Institutions do 

not give priority to Factoring Services 

as a source of short term finance. 

     

3 Factoring Services have excessive 

legal formalities 

     

4 Due to Factoring arrangement 

relations between Clients and their 

customers are affected adversely 

     

5 The customer refuses for payment to 

the Factoring Company 

     

6 Clients and their customers are not 

co-operating with Factors. 

     

 

7 

No access to Debt Recovery Platform 

to NBFCs such as Debt Recovery 

Tribunals 

     

8  

Non availability of specialized credit 

information agency to assess client’s 

and their customers’ creditworthiness 

     

9 Factors being a third party some 

customers do not want the 

involvement of Factors in their 

Business 

     

10 The risk element  in Factoring, the 

client furnishing an invoice against 

nonexistent goods, pre invoicing, 

duplicate invoicing is very high 
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11 The invoices exceeds the credit limit      

12 The invoice can’t be verified      

13 Finance Charges for Factoring 

Services are excessive 

     

14 Service charges are very high in case 

of Factoring Services 

     

15 Total cost of Factoring is very high as 

compare to other short term financing 

options. 

     

16 At present only domestic factoring 

with Recourse is permitted and 

offered in India.  

     

 Challenges of Factoring Business in 

India 

     

17 Factors are  facing competition with 

other Financing Methods 

     

18 Unorganized financiers, indigenous 

bankers are  the main reason for 

Factoring Services  not being popular 

in India 

     

19 Many entrepreneurs are availing 

finance through external financing 

like loan from Banks or Financial 

Institutions. 

     

20 Leasing, hire purchase and Venture 

capital Financing is a competitor for 

Factoring Services. 

     

 

Any Suggestions please specify! 

 

  

 

 

                                                           Thanks for your co-operation 


