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INTRODUCTION 
 
This study is conducted to Compare the financial performance 
of different categories of NBFC’s in India. The study is an 
econometric one that considers the samples of various types of 
NBFC’s. The main categorizations of the NBFC’s are Loan 
Companies, Investment companies, Infrastructure finance 
companies, and Asset finance companies. Here, 50 NBFC’s 
were chosen in total with 10 companies in each category. For 
the section of asset finance, it was further divided into 
subdivisions such as hire purchase and eq
companies.  
 
Period of study: Obtaining the datasets for the purpose of the 
study involved a comprehensive search of the databases of 
IBA, website of RBI and SEBI bulletins, data bank of CMIE, 
reports and statistical data and tables publish
different journals. The study uses the (balance sheet) data for 
15 years from the year 2001 to 2015. This period was chosen 
to represent the upward trend of NBFC’s which occurred most 
in this period of time. This disaggregate study thus tak
at a company level, with the selection of the companies being 
done based on the availability of relevant data. All the 
companies chosen are listed in the RBI’s list of NBFC’s in 
India.  
 
Variables of the Study: The following variables have been 
used for analysing the data in the present study.
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ABSTRACT  

This study is conducted to Compare the financial performance of different categories of NBFC’s in 
India. The study is an econometric one that considers the samples of various types of NBFC’s. The 
main categorizations of the NBFC’s are Loan Companies, Investment companies, Infrastructure 
finance companies, and Asset finance companies. Here, 50 NBFC’s were chosen in total with 10 
companies in each category. For the section of asset finance, it was further div
such as hire purchase and equipment leasing companies. 

access article distributed under the Creative Commons Attribution 
 the original work is properly cited. 

This study is conducted to Compare the financial performance 
of different categories of NBFC’s in India. The study is an 
econometric one that considers the samples of various types of 
NBFC’s. The main categorizations of the NBFC’s are Loan 

tment companies, Infrastructure finance 
companies, and Asset finance companies. Here, 50 NBFC’s 
were chosen in total with 10 companies in each category. For 
the section of asset finance, it was further divided into 
subdivisions such as hire purchase and equipment leasing 

Obtaining the datasets for the purpose of the 
study involved a comprehensive search of the databases of 
IBA, website of RBI and SEBI bulletins, data bank of CMIE, 
reports and statistical data and tables published on NBFC’s in 
different journals. The study uses the (balance sheet) data for 
15 years from the year 2001 to 2015. This period was chosen 
to represent the upward trend of NBFC’s which occurred most 
in this period of time. This disaggregate study thus takes place 
at a company level, with the selection of the companies being 
done based on the availability of relevant data. All the 
companies chosen are listed in the RBI’s list of NBFC’s in 

The following variables have been 
ed for analysing the data in the present study. 

 
 
 
Independent Variables: 
 

 Operating profit margin
 Net profit ratio 
 Current ratio 
 Debt equity ratio 
 Fixed asset turnover ratio
 Asset turnover ratio 

 
Dependent Variables: 
 

 Return on assets 
 

Comparison of financial performance between the 
classifications of NBFC: 
comparison analysis of financial performance of various 
NBFCs for the year 2001. The significance value (p
<0.05) clearly indicated that there was a variation of the 
liability and equity capital in the different NBFCs. Further, the 
mean values elucidated that equipment leasing companies had 
less total liability and equity capital compared with other 
companies. However, operating profit and investments did not 
vary in the different NBFCs.
various NBFCs based on the financial performance is depicted 
in table 80. The significance value (p
indicated that there was a variation of the total liability and 
equity capital in the different NBFCs for the year 2002. In 
addition, equipment leasing companies had less total liability 
and equity capital compared to other companies for the year 
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PERFORMANCE BETWEEN THE CLASSIFICATION 
DISCORDANCE ANALYSIS 

This study is conducted to Compare the financial performance of different categories of NBFC’s in 
India. The study is an econometric one that considers the samples of various types of NBFC’s. The 

gorizations of the NBFC’s are Loan Companies, Investment companies, Infrastructure 
finance companies, and Asset finance companies. Here, 50 NBFC’s were chosen in total with 10 
companies in each category. For the section of asset finance, it was further divided into subdivisions 
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Operating profit margin 

Fixed asset turnover ratio 

financial performance between the 
: Table above presents the 

comparison analysis of financial performance of various 
NBFCs for the year 2001. The significance value (p-value 
<0.05) clearly indicated that there was a variation of the total 
liability and equity capital in the different NBFCs. Further, the 
mean values elucidated that equipment leasing companies had 
less total liability and equity capital compared with other 
companies. However, operating profit and investments did not 

y in the different NBFCs. Mean comparison between 
various NBFCs based on the financial performance is depicted 
in table 80. The significance value (p-value <0.05) clearly 
indicated that there was a variation of the total liability and 

different NBFCs for the year 2002. In 
addition, equipment leasing companies had less total liability 
and equity capital compared to other companies for the year 
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2002. However, operating profit and investments did not vary 
in the different NBFCs (p>0.05). Table above shows the 
comparison analysis of financial performance of various 
NBFCs for the year 2003. From the analysis, it is concluded 
that the total liability and equity capital differed on the basis of 
different NBFCs (p<0.05) for the year 2003. In the year of 
2003, equipment leasing companies had low total liability and 
equity capital compared to other companies. However, 
operating profit and investments of NBFCs did not show a 
significant difference.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The above table clearly depicts that the total liability and 
equity capital (p<0.05) were differed in the various NBFCs for 
the year 2004. In addition, equipment leasing companies 
possessed less total liability and equity capital in the year 
2004. Since, it had the low mean score compared to other 
companies. But, there was no deviation between the NBFCs 
on the basis of operating profit and investments.  
 

Mean comparison between various NBFCs based on the 
financial performance is depicted in table above. The 
significance value (p-value <0.05) clearly indicated that there 
was a variation of the total liability and equity capital in the 
different NBFCs for the year 2005. Also, equipment leasing 
companies had less total liability and equity capital compared 
to other companies for the year 2005. In the year of 2005, 
NBFCs did not vary on the basis of operating profit and 
investments (p>0.05). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Table above shows the comparison analysis of financial 
performance of various NBFCs for the year 2006. The 
statistical significance (p-value) values indicated that the total 
liability, equity capital and investments differed on the basis of 
different NBFCs (p<0.05) for the year 2006. In the year of 
2003, equipment leasing companies had low total liability, 
equity capital and investments compared to other companies.  
 

Table 1. Financial comparison for the year 2001 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.1±2.6 3.6±2.4 4.2±2.7 2.8±2.2 4.5±1.7 2.7 0.04* 
Equity capital 3.6±1.4 3.1±1.4 3.6±2.2 1.7±0.7 2.4±1.0 3.3  0.02* 
Operating profit 3.8±3.3 2.4±2.1 1.4±3.1 0.7±3.2 2.9±1.4 1.4  0.25 
Investments 3.7±2.9 3.3±3.1 1.8±1.7 1.1±2.2 2.1±1.7 1.8  0.16 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, ELC-Equipment leasing 
companies and HPC-Hire purchase companies 

 

Table 1. Financial comparison for the year 2002 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.2±2.6 4.5±2.9 4.8±3.2 2.4±2.5 4.5±1.8 2.8 0.04* 
Equity capital 3.6±1.3 3.5±1.9 3.6±2.2 1.7±0.7 2.4±1.0 3.3  0.02* 
Operating profit 3.8±3.6 2.3±3.7 2.8±3.5 0.6±2.9 2.3±2.1 1.1  0.48 
Investments 3.9±3.1 3.5±2.5 2.2±1.9 1.3±2.2 2.1±1.7 1.8  0.15 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, ELC-Equipment leasing companies and HPC-Hire 
purchase companies 

 

Table 2. Financial comparison for the year 2003 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.4±2.6 3.9±3.2 5.1±3.3 2.3±2.7 4.5±1.8 3.0  0.03* 
Equity capital 3.6±1.3 3.0±2.3 3.7±2.3 1.7±0.7 2.5±1.1 2.5 0.05* 
Operating profit 4.4±2.7 2.9±3.9 3.0±3.5 0.9±2.9 2.5±2.4 1.2 0.32 
Investments 4.1±3.0 2.9±2.7 2.8±2.5 1.9±2.2 2.1±1.8 1.0 0.40 

Source: Calculated by Author.  *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance 
companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 4. Financial comparison for the year 2004 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.4±2.6 3.9±3.2 5.1±3.4 2.6±2.3 4.7±1.8 2.7 0.04* 
Equity capital 3.6±1.3 3.1±2.1 3.7±2.3 1.7±0.7 2.6±1.1 2.6 0.05* 
Operating profit 4.3±2.3 1.9±3.5 3.2±3.3 0.6±2.8 2.1±2.0 2.0 0.11 
Investments 4.1±3.0 2.8±2.4 2.7±2.4 1.2±2.6 2.0±1.8 1.7 0.12 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance 
companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 
 

Table 3. Financial comparison for the year 2005 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.7±2.5 3.9±3.6 5.5±3.2 2.7±2.5 4.8±1.8 2.9 0.03* 
Equity capital 3.8±1.3 2.9±2.2 3.7±2.3 1.7±0.7 2.7±1.2 2.7 0.04* 
Operating profit 4.1±2.6 4.2±3.2 3.1±3.4 0.6±2.9 2.4±2.3 2.0 0.11 
Investments 4.2±2.9 2.8±2.5 3.3±2.7 1.3±2.4 2.2±1.6 1.6 0.18 

Source: Calculated by Author *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure 
finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

13841                           Deepak Kumar, Comparision of financial performance between the classification ofnbfc’s: concordance-discordance analysis 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
However, operating profit of NBFCs did not show a 
significant difference. Table above shows the comparison 
analysis of financial performance of various NBFCs for the 
year 2007. The significance value (p-value <0.05) clearly 
revealed that there was a variation of the equity capital in the 
different NBFCs in the year of 2007. Further, the mean values 
elucidated that equipment leasing companies had less equity 
capital compared with other companies. However, total 
liability operating profit and investments did not vary in the 
different NBFCs. Comparison analysis between different 
NBFCs based on the financial performance is presented in 
table above. As per the significance values (p-value <0.05), 
equity capital and investments differed in the various NBFCs 
in the year of 2008. However, there was no variation in the 
total liability operating profit among the different NBFCs (p-
value >0.05). The above table reveals that the equity capital 
(p<0.05) was differed in the various NBFCs for the year 2009.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Further, equipment leasing companies possessed less equity 
capital in the year 2009. Since, it had the low mean score 
compared to other companies. But, there was no deviation 
between the NBFCs on the basis of total liability, operating 
profit and investments. Mean comparison between various 
NBFCs based on the financial performance for the year 2010 
is depicted in table above. The significance value (p-value 
<0.05) clearly indicated that equity capital differed in the 
different NBFCs for the year 2010. Also, equipment leasing 
companies had low equity capital compared to other 
companies for the year 2010. In the year of 2010, NBFCs did 
not vary on the basis of total liability, operating profit and 
investments (p>0.05). Table above presents the comparison 
analysis of financial performance of various NBFCs for the 
year 2011. The significance value (p-value <0.05) clearly 
revealed that there was a variation of the equity capital in the 
different NBFCs in the year of 2011.  
 

Table 4. Financial comparison for the year 2006 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 6.9±2.6 5.2±2.7 5.2±3.5 2.9±2.7 4.6±2.2 2.5 0.05* 
Equity capital 3.8±1.3 3.7±1.7 3.6±2.1 1.7±0.7 2.8±1.1 3.2 0.02* 

Operating profit 4.4±2.6 2.6±2.7 3.2±3.3 1.6±2.7 3.3±1.8 1.2 0.31 
Investments 4.3±2.8 4.4±2.1 3.2±2.7 1.3±2.5 2.1±1.5 2.7 0.04* 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure 
finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 7. Financial comparison for the year 2007 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.1±2.6 5.5±2.7 5.9±3.3 3.2±2.9 4.9±2.6 2.4 0.06 
Equity capital 3.9±1.3 3.9±1.7 3.5±2.3 1.8±0.8 2.9±1.3 3.2 0.02* 
Operating profit 4.7±2.9 2.5±3.2 3.3±2.9 3.2±2.3 2.9±2.3 0.8 0.50 
Investments 3.9±2.9 4.9±2.0 3.8±2.6 1.5±2.7 2.3±2.0 2.5 0.06 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure 
finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 5. Financial comparison for the year 2008 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.3±2.4 5.9±2.9 6.5±3.2 3.8±2.9 5.0±2.8 2.1 0.10 
Equity capital 4.0±1.3 3.9±1.7 3.9±2.1 1.9±0.8 3.0±1.4 3.5 0.01** 
Operating profit 5.0±2.9 3.3±3.0 3.9±2.9 1.8±2.9 3.1±2.8 1.5 0.22 
Investments 3.9±3.2 5.4±2.3 4.3±2.7 2.4±2.3 2.0±1.8 2.6 0.05* 

Source: Calculated by Author. *p<0.05; **p<0.01. LC-Loan companies, IC-Investment companies, IFC-
Infrastructure finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 6. Financial comparison for the year 2009 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.4±2.5 6.1±3.2 6.6±3.2 3.8±2.8 5.7±2.8 2.1 0.09 
Equity capital 4.0±1.3 4.0±1.7 3.9±2.1 2.1±1.1 3.2±1.3 2.9 0.03* 
Operating profit 5.6±2.2 3.8±3.6 3.8±3.3 1.9±3.7 4.2±2.6 1.4 0.25 
Investments 4.3±3.2 4.8±3.4 4.3±2.8 1.9±2.4 2.3±2.4 1.9 0.13 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure 
finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 7. Financial comparison for the year 2010 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.6±2.5 6.3±3.2 6.8±3.2 4.1±2.8 5.4±3.2 2.0 0.11 
Equity capital 4.1±1.3 4.1±1.8 3.9±2.2 2.1±1.0 3.2±1.3 2.8 0.03* 
Operating profit 5.9±1.9 3.4±3.1 4.0±3.0 2.1±3.3 3.4±2.6 2.0 0.11 
Investments 5.0±2.8 5.0±3.4 4.4±3.1 2.1±2.3 3.4±2.6 1.8 0.15 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure 
finance companies, ELC-Equipment leasing companies and HPC-Hire purchase companies 
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In addition, the mean values indicated that equipment leasing 
companies had less equity capital compared with other 
companies. However, total liability, operating profit and 
investments did not vary in the different NBFCs. Table above 
interprets that the difference among the various NBFCs did 
not attain the statistical significance. Since, all the p-values 
were above 5 percent level of significance. Therefore, all 
kinds of NBFCs had the almost similar level of total liability, 
equity capital, operating profit and investments in the year of 
2012. From the above table, it can be inferred that there was 
no variation of total liability, equity capital, operating profit 
and investments between different NBFCs. Hence, all NBFCs 
had the similar level of total liability, equity capital, operating 
profit and investments in the year of 2013. Table above 
specifies that the difference among the various NBFCs did not 
attain the statistical significance. Since, all the p-values were 
above 5 percent level of significance.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Therefore, all kinds of NBFCs had the almost similar level of 
total liability, equity capital, operating profit and investments 
in the year of 2014. From the table above, it can be inferred 
that there was no variation of total liability, equity capital, 
operating profit and investments between different NBFCs. 
Hence, all NBFCs had the similar level of total liability, equity 
capital, operating profit and investments in the year of 2015. 
 
Conclusion 
 
The various NBFCs were compared on the basis of total 
liability, equity capital, operating profit and investments. In 
the year of 2001-2005, operating profit and investments of 
various NBFCs did not vary. But, total liability and equity 
capital differed across various NBFCs Equipment leasing 
companies of NBFCs possessed less total liability and equity 
capital when compared with other companies for the year 
2001-2005. Total liability, equity capital and investments were 

Table 8. Financial comparison for the year 2011 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.7±2.7 6.3±3.4 6.8±3.1 4.4±2.7 6.3±3.0 1.6 0.19 
Equity capital 4.2±1.2 4.1±1.8 3.9±2.2 2.2±1.1 3.4±1.4 2.8 0.04* 
Operating profit 5.4±3.0 4.0±2.7 3.9±3.5 2.1±3.1 3.3±3.6 1.4 0.24 
Investments 5.2±2.7 5.2±3.3 3.9±3.3 3.1±1.8 2.9±2.9 1.4 0.26 

Source: Calculated by Author. *p<0.05. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, 
ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 9. Financial comparison for the year 2012 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 7.8±2.7 6.2±3.5 6.9±3.2 4.9±2.5 5.6±3.6 1.2 0.31 
Equity capital 4.2±1.2 4.1±1.9 4.0±2.2 2.4±1.1 3.5±1.5 1.9 0.11 
Operating profit 5.6±2.9 3.6±3.8 3.7±3.5 2.9±2.3 4.1±3.2 1.0 0.41 
Investments 4.9±3.0 6.3±2.4 4.0±3.3 3.2±1.5 3.5±2.6 1.9 0.12 

Source: Calculated by Author. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, ELC-
Equipment leasing companies and HPC-Hire purchase companies 

 

Table 13. Financial comparison for the year 2013 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 8.0±2.7 6.3±3.6 6.9±3.3 5.2±2.5 6.3±2.9 1.2 0.32 
Equity capital 4.3±1.4 4.1±1.9 4.0±2.2 2.6±1.2 3.9±1.3 1.7 0.17 
Operating profit 6.0±3.1 3.1±4.2 3.9±3.6 2.7±2.9 4.3±3.2 1.3 0.30 
Investments 5.1±2.9 6.4±2.3 4.2±3.3 3.4±1.7 3.7±2.6 1.9 0.13 

Source: Calculated by Author. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, 
ELC-Equipment leasing companies and HPC-Hire purchase companies 

 
Table 10. Financial comparison for the year 2014 

 
 LC IC IFC ELC HPC F-value 

 
p-value 

Mean±SD 
Total liability 8.2±2.8 6.3±3.6 7.0±3.4 5.1±2.5 6.3±2.9 1.3 0.28 
Equity capital 4.3±1.9 4.1±1.9 4.2±2.1 2.6±1.2 3.8±1.3 1.8 0.14 
Operating profit 5.9±3.0 3.8±4.1 4.6±3.4 2.8±2.7 3.7±3.6 1.2 0.33 
Investments 5.2±2.9 6.6±2.1 4.4±3.5 3.6±1.8 3.5±2.6 2.0 0.11 

Source: Calculated by Author. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, 
ELC-Equipment leasing companies and HPC-Hire purchase companies 

 

Table 11. Financial comparison for the year 2015 
 

 LC IC IFC ELC HPC F-value 
 

p-value 
Mean±SD 

Total liability 8.3±2.7 6.4±3.6 7.0±3.4 5.2±2.5 6.4±3.0 1.3 0.27 
Equity capital 4.3±1.4 4.2±1.9 4.2±2.1 2.7±1.3 3.9±1.3 1.6 0.18 
Operating profit 6.1±2.9 3.4±4.0 4.8±3.7 2.9±2.6 4.1±3.2 1.3 0.27 
Investments 5.5±2.7 6.6±2.1 5.1±3.3 3.7±1.8 3.4±2.6 2.4 0.07 

Source: Calculated by Author. LC-Loan companies, IC-Investment companies, IFC-Infrastructure finance companies, ELC-
Equipment leasing companies and HPC-Hire purchase companies 
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varied across the various NBFCs for the year 2006. But, they 
were not statistically differed in the various NBFCs in the year 
of 2007-2011. From the year of 2012 to 2015, all types of 
NBFC possessed at most similar level of total liability, equity 
capital, operating profit and investments. 
 

REFERENCES 
 
Acharya, V. V., Khandwala, H. & Oncu, T.S. (2013). The 

Growth of a Shadow Banking System in Emerging 
Markets: Evidence from India. Journal of International 
Money and Finance. [Online]. 39. pp. 207–230. Available 
from: http://www.sciencedirect.com/science/article/ 
pii/S0261560613000971. 

Adukia, R.S. (2014). An Overview of Regulatory Framework 
of Non Banking Financial Institutions. [Online]. 
Available from: http://www.caaa.in/Image/Regulatory 
Framework of NBFCs.pdf. 

Agarwal, A. (2014). Growth Prospects of Non-Banking 
Financial Companies in India – An Appraisal of Select 
Companies. [Online]. Charan Singh. Available from: 
http://shodhganga.inflibnet.ac.in/handle/10603/24221. 

Aggarwal, R. (2015). Non-Banking Finance Companies “The 
way forward". In: Proceedings & Recommendations – 
2nd 4 National Summit ‘Non-Banking Finance 
Companies – The Way Forward’. 2015, pp. 4–39. 

Akhan, J.A. (2010). Non-Banking Financial Companies in 
India: Functioning and Reforms. New Delhi: New 
Century Publications. 

Amutha, D. (2013). Global Financial Crisis: Reflections on Its 
Impact on India. SSRN Electronic Journal. [Online]. p.p. 
9. Available from: https://papers.ssrn.com/sol3/ 
papers.cfm?abstract_id=2260772. 

Arunkumar, B. (2014). Non Banking Financial Companies 
(NBFCs): A Review. Indian Journal of Research. 3 (10). 
pp. 87–88. 

Bajpai, N. (2011). Global Financial Crisis, its Impact on India 
and the Policy Response. Mumbai. 

Banker, R.D., Charnes, A. & Cooper, W.W. (1984). Some 
Models for Estimating Technical and Scale Inefficiencies 
in Data Envelopment Analysis. Management Science. 
[Online]. 30 (9). pp. 1078–1092. Available from: 
http://pubsonline.informs.org/doi/abs/10.1287/mnsc.30.9.
1078. 

Bothra, N. & Sayeed, K. (2011). An Overview of the Indian 
NBFC Sector Performance in 2010, prospects in 2011. 
[Online]. Available from: http://www.academia.edu/ 
6467886/An_Overview_of_the_Indian_NBFC_Sector_Pe
rformance_in_2010_prospects_in_2011_Legal_Updates. 

Charnes, A., Cooper, W.., Lewin, A.. & Seiford, L.. (1995). 
Data Envelopment Analysis: Theory, Methodology and 
Applications. New York: SpringerVerlag. 

Cochrane, J.H. (2008). Financial Markets and the Real 
Economy. In: Handbook Of The Equity Risk Premium. 
 Amsterdam, Netherlands: Elsevier, pp. 237–330. 

Das, S.K. (2016). Performance and Growth of Non-Banking 
Financial Companies as Compared to Banks in India. 
International Journal of Multifaceted and Multilingual 
Studies. 3 (3). pp. 1–8. 

Demirgüç-Kunt, A. & Levine, R. (2002). Financial Structure 
and Economic Growth: Cross-country Comparisons of 
Banks, Markets, and Development. Cambridge, 
Massachusetts: MIT Press. 

Dungey, M., Fry, R., González-Hermosillo, B. & Martin, V. 
(2003). Characterizing Global Investors’ Risk Appetite 
for Emerging Market Debt During Financial Crises. WP. 

Ernst & Young (2014). EY Regulatory Alert: Revised 
regulatory framework for Non-banking Finance 
Companies. India. 

FICCI (2013). Financial Foresights: View, Reflection and 
Erudition. Federation Of India Chamber Of Commerce & 
Industry. 3 (5). pp. 1–85. 

Gandhi, R. (2015). NBFCs: Medium Term Prospects. 
[Online]. 2015. Available from: http://www.business-
standard.com/article/news-ians/medium-term-prospects-
of-nbfcs-vary-from-segment-to-segment-
115122100910_1.html. [Accessed: 16 August 2017]. 

Gandhi, R. (2014). Role of NBFCs in Financial Sector: 
Regulatory Challenges. [Online]. 2014. Available from: 
http://www.indiainfoline.com/article/news-top-story/role-
of-nbfcs-in-financial-sector-regulatory-challenges-
114062400799_1.html. [Accessed: 16 August 2017]. 

Government of India (2012). Report of the Key Advisory 
Group on the Non-Banking Finance Companies (NBFCs). 
New Delhi, India: Department of Financial Services, 
Ministry of Finance, Government of India. 

Gumparthi, S. (2010). Risk Assessment Model for Assessing 
NBFCs’ (Asset Financing) Customers. International 
Journal of Trade, Economics and Finance. 1 (1). pp. 121–
130. 

Harikrishnan, K. (2008). Receivable Management in Non 
Banking Finance Companies with Special Reference to 
Vehicle Financing. Cochin University of Science and 
Technology. 

Jain, S. & Bhanumurthy, N.R. (2005). Financial Markets 
Integration in India. Asia-Pacific Development Journal. 
12 (2). pp. 15–32. 

Jayanthi, V. (2010). Chapter III: A Review of the Financial 
System of India. 2010. Inflibnet. 

Jeffrey, C. & Pomerleano, M. (2002). Development and 
Regulation of Non-Bank Financial Institutions. 
Wahington DC: World Bank. 

Kantawala, A.S. (1997). Financial Performance of Non 
Banking Finance Companies in India. The Indian 
Economic Journal. 49 (1). pp. 86–92. 

Karunagaran, A. (2012). Inter-connectedness of Banks and 
NBFCs in India: Issues and Policy Implications. [Online]. 
2012. Reserve Bank of India. Available from: 
https://www.rbi.org.in/scripts/PublicationsView.aspx?id=
13979. [Accessed: 16 August 2017]. 

Kaur, H. & Tanghi, B.S. (2013). Non Banking Finance 
Companies: Role & Future Prospects. Global Research 
Analysis. 2 (8). pp. 125–126. 

Kaushal, H.. (2016). Impact of Non-Banking Financial 
Companies (NBFCS) in Indian Economy Growth. EPRA 
International Journal of Economic and Business Review. 
[Online]. 4 (3). pp. 90–95. Available from: 
http://epratrust.com/articles/upload/13.Dr. H.R 
Kaushal.pdf  H.R Kaushal  EPRA International Journal of 
Economic and Business Review. 

Khalil Ahmed and Group (2011). Financial Performance of 
Non Banking Finance Companies in Pakistan. 
Interdisciplinary Journal of Contemporary Research in 
Business. 2 (12). pp. 732–742. 

Khan, M.Y. (2005). Indian Financial System. New Delhi: Tata 
McGraw-Hill Publication Company Limited. 

Khan, N.A. & Fozia, M. (2013). Growth and Development in 
Indian Banking Sector Introduction. International journal 

13844                                       International Journal of Current Research, Vol. 12, Issue, 09, pp.13840-13846, September, 2020 
 



of Advanced Research in Management and Social 
Sciences. 2 (2). pp. 197–211. 

Kihara, Y. (1962). The Financial System in india. [Online]. 
Tokyo. Available from: http://www.ide.go.jp/library/ 
English/Publish/Periodicals/De/pdf/62_02_07.pdf. 

Koeva, P. (2003). The Performance of Indian Banks During 
Financial Liberalization. Working Paper. [Online]. 
Available from: https://books.google.co.in/books/about/ 
The_Performance_of_Indian_Banks_During_F.html?id=_
4rzw0cqkYIC&redir_esc=y. 

KPMG (2014). Non-Banking Finance Company-Revised 
Regulator framework. [Online]. India. Available from: 
https://home.kpmg.com/content/dam/kpmg/pdf/2014/11/
Non-Banking-Finance-Company.pdf. 

Kumar, A. & Agarwal, A. (2014). Latest Trends in Non-
banking Financial Institutions, Academicia. An 
International Multidisciplinary Research Journal. 4 (1). 
pp. 225–235. 

Kumar, C., Mishra, V. kumar & Tiwari, V. (2015). Banking on 
Non-Banking Finance Companies. Pricewaterhouse 
Coopers Private Limited. 

Levine, R. (2002). Bank-Based or Market-Based Financial 
Systems: Which Is Better? Journal of Financial 
Intermediation. 11 (4). pp. 398–428. 

Lumpkin, S.A. (2009). Regulatory Issues Related To Financial 
Innovation. OECD JOURNAL: FINANCIAL MARKET 
TREND. 9. pp. 1–31. 

Makhijani, N. (2014). Non-Banking Finance Companies: 
Time to Introspect. Analytique. 10 (2). pp. 34–36. 

Ministry of Finance (2012). Report of the Key Advisory Group 
on the Non-Banking Finance Companies (NBFCs). New 
Delhi, India: Government of India Ministry of Finance 
Department of Financial Services. 

Mohan, B. (2014). Non Banking Financial Companies in 
India: Types, Needs, Challenges and Importance in 
Financial Inclusion. International Journal of in 
Multidisciplinary and Academic Research. 3 (6). pp. 1–
11. 

Mondal, S. (2015). Comparison of Growth between Non-
Banking Financial Companies and Banks and Their 
Contribution in the Indian Economy. International 
Journal of Arts, Humanities and Management Studies. 
[Online]. 1 (8). pp. 1–9. Available from: 
http://ijahms.com/upcomingissue/01.08.2015.pdf. 

Morck, R., Yeung, B. & Yu, W. (2000). The Information 
Content of Stock Markets: Why do Emerging Markets 
Have Synchronous Stock Price Movement. Journal of 
Financial Economics. 58 (1). pp. 215–260. 

Nath, S. (2013). Financial Foresights. Views , Reflection and 
Erudition. [Online]. 3 (5). Available from: 
http://ficci.in/sector/3/Add_docs/Financial-Foresights-
dec12 .pdf. 

Nishith Desai Associates (2013). Realty Check: Realty Debt 
Funding in India. 2013. 

Onnela, J.-P., Saramäki, J., Kaski, K. & Kertész, J. (2006). 
Financial Market - A Network Perspective. In: Practical 
Fruits of Econophysics. Tokyo: Springer-Verlag, pp. 302–
306. 

Pandit, S. (2011). RBI Panel headed by Usha Thorat presented 
Guidelines on non-banking finance company (NBFC). 
[Online]. 2011. Available from: http://www.jagranjosh. 
com/current-affairs/rbi-panel-headed-by-usha-thorat-
presented-guidelines-on-nonbanking-finance-company-
nbfc-1314695433-1. [Accessed: 16 August 2017]. 

Pathak, B.V. (2011). The Indian Financial System: Markets, 
Institutions and Services. India: Pearson Education India. 

Perumal, A. & Satheskumar, L. (2013). Non Banking 
Financial Companies. Asia Pacific Journal of Research. 2 
(8). pp. 128–135. 

La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. 
(1998). Law and Finance. Journal of Political Economy. 
106 (6). pp. 1113–1155. 

La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. 
(1997). Legal Determinants of External Finance. The 
Journal of Finance. 52 (3). pp. 1131–1150. 

Pradhan, R.P. (2009). Forecasting Financial Markets in India. 
India: Allied Publishers. 

Puliani, R. & Puliani, M. (2014). Manual of Non-Banking 
Financial Companies. New Delhi: Bharat Law House. 

Randall, K. (2010). Interconnectedness, Fragility and the 
Financial Crisis, Prepared for Financial Crisis Forum. 
Washington, DC: Financial Crisis Inquiry Commission. 

Ratti, M. (2012). Indian Financial System & Indian Banking 
Sector: A Descriptive Research Study. International 
Journal of Management and Social Sciences Research. 1 
(1). pp. 1–8. 

Reserve Bank of India (2015). Reserve Bank of India. 
Mumbai: Department of Non-Banking Regulation, 
Central Office. 

Reserve Bank of India (2014). Reserve Bank of India. 
[Online]. 2014. Mfinindia. Available from: 
https://www.rbi.org.in/scripts/AnnualReportPublications.a
spx. [Accessed: 16 August 2017]. 

Reserve Bank of India (2017). Trend and Progress of Banking 
in India. [Online]. 2017. The Hindu Business Line. 
Available from: http://www.thehindubusinessline.com/ 
todays-paper/tp-opinion/trend-and-progress-of-banking-
in-india-200505-towards-greater-stability-and-
growth/article2197383.ece. [Accessed: 16 August 2017]. 

Reserve Bank of India (2011). Working Group on the Issues 
and Concerns in the NBFC Sector: Report and 
Recommendations. [Online]. 2011. Available from: 
https://ideas.repec.org/p/ess/wpaper/id4433.html. 
[Accessed: 16 August 2017]. 

Saha, M. (2012). Indian Economy and Growth of Financial 
Market in the Contemporary Phase of Globalization Era. 
International Journal of Developing Societies. 1 (1). pp. 
1–10. 

Sahoo, S. (2013). Financial Structures and Economic 
Development in India: An Empirical Evaluation. RBI 
Working paper Series. [Online]. India. Available from: 
https://www.researchgate.net/publication/260255801_Fin
ancial_Structures_and_Economic_Development_in_India
_An_Empirical_Evaluation. 

Samal, S.C. & Pande, J.K. (2012). A Study on Technology 
Implications in NBFCs: Strategic Measures on Customer 
Retention and Satisfaction. International Business 
Research Journal. 1 (1). pp. 49–62. 

Saroj, D.K., Sukhamaya, S. & Sukhamaya, S. (2014). Housing 
Loan Disbursement in India: Suggestive Metrics to 
Prevent Bad Debts. International Journal of Managment, 
IT and Engineering. 4 (3). pp. 254–261. 

Seiford, L.M. & Thrall, R.M. (1990). Recent Developments in 
DEA: The Mathematical Programming Approach to 
Frontier Analysis. Journal of Econometrics. 46 (1–2). pp. 
7–38. 

Sewell, M. (2011). Characteriztiom of Finacial Time Service. 
RN. [Online]. Available from: http://www.cs.ucl.ac.uk/ 

13845                           Deepak Kumar, Comparision of financial performance between the classification ofnbfc’s: concordance-discordance analysis 



fileadmin/UCL-CS/research/Research_Notes/RN_11_01. 
pdf. 

Shakti Sustainable Energy Foundation and CRISIL 
Infrastructure Advisory (2014). Enabling Low-cost 
Financing for Renewable Energy in India. [Online]. 2014. 
Available from: http://shaktifoundation.in/report/ 
enabling-low-cost-financing-renewable-energy-india/. 
[Accessed: 16 August 2017]. 

Shakya, S. (2014). Regulation of Non-banking Financial 
Companies in India: Some Visions & Revisions. 2014. 

Sharma, S.B. & Goel, L. (2012). Functioning and Reforms in 
Non-Banking Financial Companies in India. In: A. Singh 
(ed.). Inclusive Growth and Innovative Practices in 
Management. 2012, Proceedings of the National Seminar, 
Ghaziabad, Raj Kumar Goel Institute of Technology, pp. 
21–25. 

Sharma, S.P. (2014). RBI issues revised Regulatory 
Framework for NBFCs. [Online]. New Delhi. Available 
from: 
https://rbidocs.rbi.org.in/rdocs/notification/PDFs/RRFNC
101114F.PDF. 

Sinha, P., Viswanathan, B. & Narayanan, B. (2015). Financial 
market and growth: Evidence from post-reforms India. 
Cogent Economics & Finance. 3 (1). p.p. 1057417. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sinha, S. (2014). Long Term Financing of Infrastructure. 
Ahmedabad, India. 

Sornaganesh, V. & Soris, N.M.N. (2013). A Fundamental 
Analysis of NBFC in India. Outreach: A Multi- 
Disciplinary Refereed Journal. 6 (1). pp. 119–125. 

Syal, S. & Goswami, M. (2012). Financial Evaluation of Non-
Banking Financial Institutions: An Insight. Indian Journal 
of Applied Research. 2 (2). pp. 69–71. 

Taxmann (2013). Taxmann’s Statutory Guide for Non-
Banking Financial Companies. New Delhi: Taxmann 
Publications (P) Ltd. 

Temperton, P. (2015). India: economic reform and financial 
markets. Whitepaper. [Online]. united kingdom. Available 
from: file:///C:/Users/1040/Downloads/invesco-india-
white-paper.pdf. 

The World Bank (2003). Non-Bank Financial Institutions and 
Capital Markets in Turkey. Washington. D.C: A World 
Bank Country Study. 

Thilakam, C. & Saravanan, M. (2014). CAMEL Analysis of 
NBFCs in Tamil Nadu. International Journal of Business 
and Administration Research Review. 2 (4). pp. 226–232. 

Vadde, S. (2011). Performance of Non Banking Finance 
Companies in India - An Evaluation. Journal of Arts 
Science & Commerce. 2 (1). pp. 123–131. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

******* 

13846                                       International Journal of Current Research, Vol. 12, Issue, 09, pp.13840-13846, September, 2020 
 


