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Abstract
This research is inclined towards the exploration of the financial management practices that are leveraged by the Indian SMEs operating in the food sector and also the challenges and opportunities that are associated with the overall planning of financial management. The SMEs that are operating in the food sector are one of the major facilitators of growth and development in the business landscape. The main challenges that are confronted in this domain remain access to finance, stringent regulatory requirements, market competition, and technological advancements. 
This research focuses on the qualitative methodology and follows a case study on Ajanta Soya, which is one of the most well-known SMEs operating in the Indian market, reflected on the challenges and opportunities that are associated with financial management in the Indian food sector considering the social, cultural and the economic factors. In this context, the employees of Ajanta Soya were considered for an interview to gather first-hand insights.
The findings have highlighted that Ajanta Soya has been focusing on the development of targeted interventions through the innovations made in the supportive mechanisms to maximise the capabilities of their performance in the Indian food sector and sustain long-term profitability and market position. The major emphasis has fallen on the strengthening of the practices of financial planning, budgeting, cash flow management, accounting practices, taxation, and compliance to foster a higher level of growth and development within the sector to thrive on the opportunities of increasing urbanization, rising disposable incomes, advancements in technology, despite the infrastructure and budget constraints.          
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[bookmark: _Toc159320838]Chapter 1: Introduction
[bookmark: _Toc159320839]1.1 Chapter Overview
This chapter provides a brief introduction to the study and also outlines the aim of the research that leads to the formulation of research objectives and questions, which the study attempts to address.  Chapter 2 deals with reviewing the literature, while Chapter 3 explains the selected research methods. Within Chapter 4, analysis and interpretation of findings have been presented, while the last chapter is concerned with conclusion and recommendations 
[bookmark: _Toc159320840]1.2 Research Background 
There is evidence which suggests that financial management is deemed essential for achieving success in the business marketplace within SMEs including within the food industry. This research sought to understand from the perspective of various stakeholders to understand how SMEs can adopt & execute business operations in a competitive food marketplace. Various authors argued that with better financial management, companies may be able to grow and develop their business operations in the respective marketplace through improved inventory control and allocation of company resources (Despoudi et al., 2023). As a result of this, the efficiency of the food retail company was increased in a significant manner, leading to the generation of revenue and finances through sales. Furthermore, it was noted that the respective industry is prone to unforeseen circumstances for which effective risk management is essential to address the risks and ensure proper management of finances (Sharma, 2020).  The SMEs that are operating in the Indian food sector contribute significantly to the economy as it facilitates income generation, which leads to overall economic growth. In this context, the food sector, which is significantly tied to the processes of food processing distribution while also considering retail management, therefore confronts major challenges related to the changes in customer preferences. The Indian food sector is massively in the transitionary process with the digitalization in the domain of the operation management in raw agricultural production and their conversion into value-added products, and their divarication to meet the needs of the customers (Ali, Reed and Saghaian, 2021). Issues related to finance and the limitations in market access, along with the strict regulatory frameworks within the industry, are major restrictions within the sector. Additionally, with the rapid developments of technology, the issue of technological obsolescence has been one of the major liabilities. However, on the positive end, the opportunities of rapid urbanization and the rose in the disposable income of the Indian economy have been major strengths eyed by the food industry for transforming the financial sustainability in the market. In the contemporary market, with the growing recognition of the necessity of the development of financial management practices, there are major challenges that are experienced in relation to financial planning, budgeting, cash flow management, accounting practices, taxation, and compliance with regulatory requirements. Therefore, the comprehension of the challenges that act as limitations in financial planning and reflection in the policy interventions for fostering growth and development becomes the main point of emphasis (Islam et al., 2021). The research was based on Ajanta Soya, who is considered to be one of the top leaders in the food industry in India. The organization mostly deals with the manufacturing of Vanaspati and other oil products.  The organization was formed long back in 1992 which provided that it has a longstanding history in the field, which provided that the researcher would be able to derive information about the organizations which could be used in the research, which has prompted its selection for the research (Ajanta Soya Limited, 2020). 
[bookmark: _Toc159320841]1.3 Problem Identification and Rationale 
Irrespective of the potential and opportunities that are gained by Indian food SMEs with respect to the context of financial management, the SMEs are also faced with prominent issues or challenges. The access to finances and resources is limited in nature for the food SMEs, leading to financial constraints and inefficient working capital due to their small size, and most investors hesitate to provide them financial support because of greater risk (Sooriyakumaran, Thrikawala and Pathirawasam, 2022). This is further hindering the abilities of the SMEs to integrate new technologies and build infrastructure to support their business operations. Despite the contribution of SMEs to the economy of India, there is significantly limited research concerning the issue of financial management in SMEs operating in the Indian food sector. This research in specific is determined to address the financial management challenges that are confronted by the SMEs in the food sector of India by considering the case of Ajanta Soya and exploring the strategies and challenges that are closely linked with their finance, financial planning, budgeting, cash flow management, accounting practices, taxation, and compliance with regulatory requirements (Anand and Kumar, 2020). This research is also motivated to compare the challenges with the potential opportunities and best practices that are planned by the management of the SMEs with the intention of overcoming the set challenges and optimising the overall financial management capabilities. 
[bookmark: _Toc159320842]1.4 Research Aim and Objectives
The aim of this research was to investigation and assess the challenges and opportunities associated with the financial management of SMEs operating in the food sector of India with respect to the context of Ajanta Soya’s business opportunities and challenges.
The objectives of this research are: –
· To determine the influence of opportunities in the financial administration of Ajanta Soya in India
· To identify the problems experienced by Ajanta Soya with respect to ineffective financial administration
· To evaluate the methods applied by Ajanta Soya to enhance its financial management performance 
· To recommend effective measures to the SMEs of the Indian food industry to enhance business productivity and profitability through proper financial management
[bookmark: _Toc159320843]1.5 Research Question
The primary research question is –
· What are the challenges and opportunities with regard to the financial management of SMEs within the Indian food sector? 
[bookmark: _Toc159320844]1.6 Proposed Methodology
The utilization of the right and accurate research method is essential for producing appropriate conclusions and results concerning the prominence of the financial administration of SMEs with respect to the context of opportunities and challenges within the food industry of India. The researcher would be using the interpretivism philosophy, which is followed by choosing the inductive approach alongside the case study strategy (Nayak and Singh, 2021). This would enable performing online interview sessions between 5 selected employees from Ajanta Soya in order to procure viable insights and results. In regards to the analysis approach that would be feasible for doing this research is the content analysis method. 
[bookmark: _Toc159320845]1.7 Research Significance
The importance that was involved with carrying forth this dissertation is related to numerous practical implications like allowing other businesses to boost their business efficiency through the implications of knowledge and understanding asserted in this dissertation study (Islam et al., 2021). Furthermore, this research can also benefit future academic researchers to conduct their research investigations in a proper way, thereby making it relevant for this research to be carried out. 
[bookmark: _Toc159320846]1.8 Dissertation Structure
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Figure 1.1: Structure of Research
(Source: Author)
The aforementioned figure 1.1 mentions the entire structure that is followed in this dissertation study regarding all the involved chapters that are initiated with the introduction, which primarily entails providing the aim and proposed objectives as well as research questions based on assessing the opportunities and challenges concerning the management of finances for SMEs of Indian food industry. The following chapter is understood to be the literature review, which deals with scrutinizing the existing literature with respect to the research topic for better knowledge development and addressing the knowledge gaps. Additionally, the portion of research methodology is essentially related to the selection of the research methods for generating viable research outcomes. In addition, the fourth chapter of data analysis and findings is prominent and concerned with assessing the research data for drawing feasible findings or results from the research. The conclusion and recommendations are the last chapter in this dissertation study and are associated with summarizing all the chapters alongside proper recommendations based on objectives. 
[bookmark: _Toc159320847]1.9 Chapter Summary
The conclusions that could be garnered from this introduction portion made it evident that the food sector present in India, through its effective financial management practices, has enabled in increasing its profitability and revenue. This is responsible for significant growth opportunities in the respective marketplace. However, it is also found that food companies are encountering prominent challenges regarding financial management, which is affecting their business performance and revenue generation.  

[bookmark: _Toc158668056][bookmark: _Toc159320848]Chapter 2: Literature Review
[bookmark: _Toc158668057][bookmark: _Toc159320849]2.1 Introduction 
The chapter of “Literature Review” is going to study the existing bodies of literature for gaining systemic knowledge about financial management in small and medium enterprises. The chapter will underscore the areas of impact of opportunities in financial management for SMEs in the Indian food industry, followed by identifying the challenges that the Indian food industry encounters for ineffective financial management. In the next section, the author will employ the theory of Zero-Based Budgeting in order to understand the objectives in a better way. This will be followed by the strategies that Indian food companies embrace to enhance their financial management processes. 
[bookmark: _Toc158668058][bookmark: _Toc159320850]2.2 Impact of opportunities in financial management for SMEs in the Indian food industry.
As per Sooriyakumaran, Thrikawala, and Pathirawasam (2022), the Indian food industry has seen considerable growth and “Small and Medium Enterprises (SMEs)” working within this sector are vital funders to this growth. The real monetary organization plays an essential role in the decisive achievement of SMEs in Indian food engineering, giving many chances and challenges. One significant impact of deliberate economic government for SMEs in the Indian food industry is better working capability. Good delivery and use of financial resources allow these trades to justify their events, enhance production, and decrease expenditure. This, in turn, donates to cost-effectiveness, better zeal, and, finally, higher success.
As per the study by Folajinmi and Peter (2020), an entry fee to support choices is an additional key accidental relief by sound financial government. SMEs in the Indian food industry often face tests in raising prosperity due to their size and seeming risks. However, real monetary organisation can recover their creditworthiness, creation it calmer for them to save advances or entice investors. This price to capital can be donated to support growth originalities, exploiting on skills and waiting for informed market propensities. Also, deliberate pecuniary planning allows SMEs to turn the problems of regulatory compliance as per (Folajinmi and Peter (2020). Indian food manufacturing is a topic of plentiful rules and standards, and nonfulfillment can principal to simple consequences. 
Good monetary management safeguards that SMEs can assign capital for obedience measures, counting excellence control, food safety values, and devotion to constitutional supplies. As per the viewpoint of Despoudi et al. (2023), this not only protects the commercial but also sizes faith among customers and investors. In addition to this, real financial organisations can authorise SMEs in the Indian food industry to influence technical progressions. Accepting contemporary financial skills and schemes can improve competence in areas such as list organisation, supply chain optimization, and client relationship organisation. The mechanisation of monetary procedures not only decreases the probability of mistakes but also releases valued human capital for more planned tasks.
As per the Mang'ana, Ndyetabula, and Hokororo, (2023) though, SMEs in the Indian food industry expression tests in terms of monetary literacy and admission to accomplished monetary specialists. Speaking these subjects through exercise programs and developing a monetary ethos within the group is vital for exploiting the aids of monetary management chances. In assumption, the impression of chances in monetary organisation for SMEs in the Indian food industry is deep. As per the research by Folajinmi and Peter (2020), from working competence and admission to backing to controlling obedience and technical integration, planned financial management acts as a compound for development and sustainability. As the Indian food industry continues to evolve, SMEs armed with healthy financial organisations are better located to flourish in this lively and modest market.  Financial management has contributed to the development of SMEs which are functioning within the Indian food Industry as it facilitates the accumulation of essential financial assets, which has led to the improvement in terms of investment.  	The exiting academic sources which are supporting the above-depicted aspect indicate relevant insights regarding the employment opportunities and scope that have been provided by SMEs that belong to the Indian food Industry.
 The findings that have been attained from the study of Despoudi et al. (2023) critically stated that the overall efficiency and contribution of SMEs towards improving and upholding positive GDP growth rate in India have been influenced by the adaptability and competency towards making rationale investment decisions which have had a profound impact on employment generation and scope towards developing an innovative culture in the entire social circle. The rationale of the pre-existing research has added sufficient information in this particular aspect, which highlights that effective “financial management” enables informed decision-making concerning resource allocation, investments and pricing strategies.  As per the study that has been conducted by Ali, Reed and Saghaian (2021), by making improvements in the process of managing resources, food SMEs in India are able to reduce operational expenses, which has had a significant impact on the ability to pertain to boost profitability and revenue generation. 
The SMEs which are ensuring the above-mentioned aspect are able to contribute to the development of the Indian economy as their overall resiliency concerning managing capital and rationale investment decisions forced the government to promote SMEs that belong to this particular nation.   The findings that have been attained from the study that has been conducted by Queiroz, Alves Junior and Costa Melo (2022) critically illustrate the fact that this way, food SMEs in the Indian sub-continent are able to create a financial livelihood for the general public and provide a better scope for people who are belonged to the marginalised communities in this specific territory to come out from “below poverty line” BPL.  As a result, in recent years, the role that has been played by Indian food SMEs pertaining to the creation of jobs eradicating poverty on a drastic scale.  
[bookmark: _Toc158668059][bookmark: _Toc159320851]2.3 Challenges faced by SMEs in the Indian food sector due to ineffective financial management
A number of issues Indian SMEs face due to ineffective financial management. As per Prakash, Kumar and Verma (2021), it has been stated that a prominent issue faced by this food industry in India is related to the limited access to capital, where small and medium enterprises struggle in order to secure sufficient funds for their business operations, expansions as well as day to day activities. The study has highlighted that ineffective financial management varies as poor budgeting, lack of financial planning as well as inadequate tracking of expenses that contribute to a detrimental financial image. Mang'ana, Ndyetabula and Hokororo (2023) have proposed that the limited access to capital makes it problematic for food companies, where they lack the capability in order to attract investors or secure loans from financial institutions. Without proper financial planning/management, the companies find it difficult in order to present a clear as well as transparent financial position to investors and lenders, thus hindering their potential to access the capital needed for growth as well as longer sustainability. 
Ineffective financial management also leads to cash flow issues and emphasises concern for SMEs in this industry. According to Islam et al. (2021), it has been stated that cash flow is the lifeblood of any company, so when disengaged, it leads to problems where late payments from clients, improper invoicing as well as inadequate monitoring of receiving cash or payments seem to create gaps in cash flow, thus imposing the operation on a daily basis. Saharan et al. (2023) further highlighted that small or medium businesses encountered seasonality as well as market fluctuations, which make the flow of cash management even of problematic, where the inability to project cash flow requirements as well as allocate resources in the best possible way leads to missed opportunities, disrupted SCs as well as strained relationships with investors or investors. An additional issue underscored by Naradda Gamage et al., (2020) is that lack of proper financial management leads to exposing these businesses to compliance as well as regulatory risks, where they had to go through legal/financial issues and penalties. Moreover, companies that fail in order to maintain accurate financial records meet tax obligations as well as have their business strategies align with industry-specific regulations face severe negative consequences for Indian food companies. The research that has been conducted by Megersa (2020) diffracts the perception of Naradda Gamage et al. (2020), which illustrates that many SMEs that are functioning within India sometimes face issues in terms of securing loans as well as credit due to the presence of higher complexity in application processes.  On the other hand, many foods SMEs in India have to pay a considerable amount of taxes on a yearly and quarterly basis, resulting in a prominent decline in their ability to establish a valuable framework towards managing funds and capital which resulting in a prominent decline in their overall competency and resiliency towards managing complex financial obligatory measures.  As per the study conducted by Chilembo, (2021), the food sector is found to be largely volatile due to different sort of factors like production cycle, weather, and demand fluctuations. 
The past literature resources that have played an integral part pertaining to attaining effective insights and knowledge regarding this specified aspect illustrate the fact that after the sudden emergence of a global pandemic in India food Industry has been witnessing issues in terms of attaining higher profitability and revenue and this sort of concern caused due to the imposition of nationwide lockdown which was disrupting the business efficacy of such companies in a considerable margin.  In this particular timeframe, many foods SMEs in India encountered a multitude of challenges as lower profitability has limited their possibility to gain anticipated outcomes while they are carrying out strategies related to “financial management”. As per the study that has been conducted by Sahoo and Thakur (2023)., this has caused an adverse impact on the sustenance of the food sector in India as the global pandemic has impacted their business functionalities and forced leaders of such companies to reconsider “financial management” strategies.  On the other hand, the food industry is regulated by strict regulations concerning labelling, food safety and hygiene. It has been identified that in many cases, such companies fail to comply with such strict regulations, which results in heavy penalties and fines, further draining limited resources.
[bookmark: _Toc158668060][bookmark: _Toc159320852]2.4 Zero Based Budgeting Theory 
As per Khalifa and Alodhajbi (2021), "Zero-Based Budgeting (ZBB)” is a planning method where every expenditure must be defensible for each new retro, preliminary from a zero base. In the setting of “Indian Small and Medium Enterprises (SMEs)” in the food sector, smearing ZBB can be a planned change to recover monetary organisation procedures and improve general competence.  One-way Indian SMEs in the nourishment sector apply ZBB is by methodically investigating and mitigating every expenditure, irrespective of whether it is a recurrent or new price. As per the viewpoint of Saharan et al. (2023), Old-style budgeting frequently includes incremental changes to the previous era's cost, which may result in needless expenditures being approved forward. ZBB inspires SMEs to query the need for each expenditure, endorsing a more cost-conscious culture within the group.
As per Saharan et al. (2023), ZBB also assistances in reserve optimization, a dangerous feature for SMEs in extremely modest manufacturing. By inspecting all expenses, Indian SMEs in the nourishment sector can classify zones of disorganisation and readdress resources to high-impact doings. This strength includes moving funds to parts that directly donate to creation excellence, novelty, or marketplace growth, eventually refining the government's overall monetary health. Moreover, ZBB nurtures an active method of cost organisation. SMEs in the Indian food sector face changing marketplace circumstances, and ZBB allows them to familiarise themselves quickly. As per the research of Anand and Kumar (2020), by frequently reconsidering expenses and bringing them into line with planned urgencies, these trades can reply punctually to changes in customer favourites, market subtleties, or controlling supplies.
ZBB also inspires teamwork and slides in monetary executive. In the setting of Indian SMEs in the food sector, connecting various sections in the planning procedure safeguards that everyone comprehends the monetary restraints and urgencies. This cooperative method not only improves the message but also transports varied viewpoints to the table, causal to more knowledgeable and real decision-making. As per Han, Zhao and Wang (2022) moreover, ZBB assistances SMEs in setting accurate monetary boxes and assigning resources based on urgencies. Indian SMEs in the food subdivision can use ZBB to bring into line their cheap with planned objectives, safeguarding those monetary resources are owed to doings that directly donate to commercial growth and sustainability.
However, applying ZBB in Indian SMEs may express tests related to national confrontation, absence of knowledge of the methodology, and the early time and exertion obligatory for a full budget reconsideration. As per Han, Zhao and Wang (2022), overwhelming these tests include proper training, a strong message, and a phased method of application. In inference, “Zero-Based Budgeting” proposes Indian SMEs in the food sector as an influential tool to improve monetary organisation procedures. By imparting an ethos of cost-consciousness, enhancing capital, developing teamwork, and bringing into line budgets with planned objectives, ZBB can donate meaningfully to the monetary fitness and long-term achievement of SMEs in this lively industry. 



[bookmark: _Toc158668061][bookmark: _Toc159320853]2.5 Strategies implemented by Indian SMEs in the food sector for improving their financial management processes 
The Indian food industry has been recognising the importance of technology, and they embrace evolving technologies in order to enhance their financial management practices. According to Folajinmi and Peter (2020), it has been obtained that automation tools, as well as accounting software, have a major role in streamlining various financial risks, including bookkeeping, invoicing as well as expense tracking, where companies implement these technologies as robust financial management software, hence, able to manage accuracy. Leveraging these technologies also helps small and medium businesses to reduce manual errors as well as save time. Toke and Kalpande (2020) have stated that these tools provide real-time information about the financial health of the business, thus allowing for more informed decision-making. This is followed by the benefits the automation helps SMEs in compliance by ensuring that financial records have been maintained in a proper manner. Therefore, it could be stated the adoption of technology-driven insights enables these businesses in order to operate more effectively, optimise resource allocation as well as focus on strategic financial planning for sustained business growth. 
Another important strategy which has been practised by the Indian food industry is that they are very much aware of financial literacy. According to Ali, Reed and Saghaian (2021), it has been attained that the industry of food in India has been investing in training programs in order to enhance the financial acumen of their items, where employees involved in these programs, along with other stakeholders, receive training on budgeting, financial planning as well as gain knowledge about key performance indicators (KPIs). These results help them create a financially aware workforce as well as foster a culture of responsible financial management in this industry. González Calzadilla et al. (2022) further proposed that small and medium businesses are also in a continuous process in order to seek external expertise through financial consultants and advisors in order to understand and navigate complex financial problems. By doing so, it empowers the overall teams with the necessary knowledge as well as skills, which further enable them to make informed decisions on financial aspects. The findings that have been attained from the research that has been conducted by Erong et al. (2023) critically stated that Indian SMEs which belong to the food Industry, in order to improve their “financial management processes”, are employing “could-based accounting software”. This is found to be an effective replacement manual system which helps food SMEs to be able to streamline record keeping, enhance data accuracy and enable real time financial visibility.  This intervention is found to be an effective means of managing capital and finances, which has proved to be one of the foremost ways to uphold business productivity and performance in higher market competition. The research that has been conducted by Umadia Sr and Kasztelnik (2020) has noted that leaders of SMEs in the food sector also participate in government-sponsored initiatives as well as industry-related workshops, which helps them to attain knowledge and skills related to managing complex financial processes.  This supports Indian food SMEs to be able to optimise the process of managing funds and resources, which might be beneficial for them to develop effective business strategies which, over time increase their competency to stay resilient and effective in higher market competition.  
[bookmark: _Toc158668062][bookmark: _Toc159320854]2.6 Conceptual Framework

Figure 2.2: Conceptual Framework
(Source: Created by Author)
The above chart is e representation of the conceptual framework, and the need to state this in order to have a constructive idea about the chapter. The figure has highlighted the selected topic, which is monetary management in SMEs, highlighting the impact, issues as well as strategies encountered and employed by small and medium enterprises for better financial management. The impact of the planned financial organisation in this industry results in cost-effectiveness, which further has scopes for sustainability in the market. Moreover, issues like the inability to access capital cash flow as well as lack of financial knowledge hamper SMEs' overall financial planning and management. Furthermore, the adoption of bookkeeping and KPIs and fostering education on financial literacy have marked SMEs' journey towards more profitability and business growth. 
[bookmark: _Toc158668063][bookmark: _Toc159320855]2.7 Literature Gap 
The assessment has provided areas of impact and strategic financial management in small and medium businesses. There are certain gaps which are encountered by the author while analysing the entire chapter. A significant gap is related to the limited literature, which is found that while general studies on SME finance exist, there is a gap in addressing the intricacies of financial management in the Indian food industry. Moreover, the author did not find sufficient resources for mitigating the challenges that small and medium enterprises encountered, which became a constraint of final management. Therefore, in the further sections, these concerns will be addressed accordingly. 
[bookmark: _Toc158668064][bookmark: _Toc159320856]2.8 Conclusion 
In conclusion, this particular chapter has underlined the impact of financial management, challenges faced by industry stakeholders, as well as the strategies which have been employed by Indian SMEs in order to prosper in the food industry. The issues were generally a lack of capital and a lack of cash flow was some of the issues that hindered small and medium business productivity financially. Moreover, in order to sustain themselves in the market, it is found that these businesses adopted certain techniques, including making them aware of financial literacy as well as embracing technology in their day-to-day business operation. These strategies have a great impact on their financial management, where SMEs could make informed financial planning.


[bookmark: _Toc158668065]Chapter 3: Research Methodology 
[bookmark: _Toc158668066][bookmark: _Toc159320857]3.1 Overview
This chapter will present the used methodologies for the proper execution of the research study on evaluating the aspect of financial management in terms of both opportunities and challenges in the SMEs regarding the case of Ajanta Soya in India. With the proper focus on the rationale for the adoption of the utilised research methodologies, the ethical norms and the limitations of the study will be established in this section. The investigator in this specific section will use the “research onion framework” to adopt the informed steps related to carrying out the further search process. This will be effective for the investigator to justify the reasons for the reasons behind the selection of the research. Moreover, some rules and regulations were followed by the investigator, which will also be represented. This is crucial to systematically manage the whole procedure of the research. Additionally, the academics represented the obstacles observed by them while carrying out the study.
[bookmark: _Toc158668067][bookmark: _Toc159320858]3.2 Research onion
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Figure 3.1: Research onion
(Source: Saunders, Lewis and Thornhill, 2007)
The author has provided attention to the “research onion” framework for the proper selection of the research tools and approach that is highlighted in Figure 3.1. The effectiveness of this framework is recognised among scholars for getting guidance on the proper structure of a research study to enable a methodological sound investigation (Saunders, Lewis and Thornhill, 2007). The author has executed the selection process of the methodological approach and tools on the basis of the primary data collection process in terms of the interview method. During the process of data collection, the investigator initially focuses on choosing the correct philosophy for the investigation. This was effective for the academic strengthening of the process of the data accumulation procedure. Through using this specific framework, the academic emphasises choosing the right technique for the study and leads to maintaining discipline during the whole research. 
[bookmark: _Toc158668068][bookmark: _Toc159320859]3.3 Research Philosophy
Regarding the assimilation of the proper results of the research investigation concerned with the analysis of the risks and benefits of financial management in the context of the food sector of India, the author has followed the interpretivism philosophy for signifying the subjective illustration. This philosophy allows scholars to emphasise various variables linked with the study project, enabling the presentation of greater insights on the topic (Alharahsheh and Pius, 2020). This philosophy supports the investigator to enhance their focus on social factors or the specific subject of the topic which were helpful for them to explore complexities of human behaviour or phenomenon. Moreover, it was effective for the researcher to collect qualitative information regarding the various historical and cultural or historical contexts. On the other hand, academics avoid choosing the “positivism philosophy” as this specific technique was mainly used to gather “quantitative information”. 
[bookmark: _Toc159320860]3.4 Research Approach
The “research onion framework” illustrated that the second step of the investigation was the “research approach”. This approach was essential to outlining the specific framework, which was effective in providing specific guidelines through which the scholar was targeted to collect reliable information (Pandey and Pandey, 2021). Moreover, through this procedure, the academic aim is to fulfil the needs of the research aim. Moreover, the academics choose the “inductive approach” for this research. This carries opportunities for the conductor of the investigation to identify various patterns which were beneficial to finding the relationship among the variables or the investigation topic. In addition, this technique was efficient for the researcher to collect qualitative information, which was helpful to gather information from the ground. Moreover, it was effective for the investigator to implement innovative ideas, which allowed to accumulation of reliable data through which fulfilment of the research objective is easy (Mishra and Alok, 2022). However, the researcher did not utilise the “deductive approach” for this investigation as this has a lack of capability to support the needs of this investigation topic. 
[bookmark: _Toc159320861]3.5 Research Strategy
A research strategy was essential for the academic to maintain a guideline or roadmap for conducting the investigation. Therefore, it was effective to outline the whole searching process, which supported the scholar to draw a proper conclusion for the research (Newman and Gough, 2020). A well-chosen strategy was helpful in gathering efficient data through which the investigators were capable of aligning information with the objectives. Moreover, it was effective for the researcher to enhance the validity or reliability of the investigation outcomes. The “case study strategy” was considered by the academic. This supports the researcher in finding interconnection among the various factors or variables and leads to get holistic view of the whole study (Nayak and Singh, 2021). Therefore, it helps the academic to customise the whole investigation structure, which allows for increased flexibility of the inquiry. Moreover, it was helpful for the scholar to gather positive outcomes concerning the topic and it was beneficial to improve the standard of the investigation results. Based on the research strategy, the researcher had considered utilising the strategy of the case study, which was feasible for garnering in-depth comprehension of the challenges and opportunities that are involved with the financial management of the Indian SMEs within the food industry (Berndt, 2020). The procurement of qualitative information with the assistance of the concerned research strategy also facilitates with production of desired research outcomes. With the selection of this precise strategy, the researcher could emphasise the entirety of the research with respect to the Indian food sector and its SMEs about their financial management processes.
[bookmark: _Toc159320862]3.6 Research Choice and Time Horizon
Through understanding the topic of the investigation efficiently the research considered to choose the “mono method choice” of the research. Moreover, through this choice of investigation, the academic collected qualitative fast-hand information related to this topic. This single research approach helps the scholar to enhance the focus of the topic, which was efficient for the conductor of the research to collect more reliable or authentic information, which was effective in completing the study on time (Thomas, 2021). The research choice that was deemed useful to execute this research was the mono method choice, which rightly supported the usage of a single method for obtaining accurate and precise information from this research exploration (Newman and Gough, 2020). Moreover, the academic uses the “longitudinal time horizon” for this research, which supports the investigator to collect data from a long duration of time. This supports the researcher in understanding the changing phenomenon, which helps to gather viable information through which answering the research questions was easy. In regards to the time horizon that was suited to carry forth this study, the researcher had favoured choosing the longitudinal time horizon. This particular time horizon is primarily concerned with gathering pertinent data at a specific time frame, which led to producing the research results that were desired to accomplish this entire study as a whole. The selection of the respective research methods led to the conduct of this research investigation in a much more appropriate manner (Zhou et al., 2022).  
[bookmark: _Toc158668070][bookmark: _Toc159320863]3.7 Sampling 
The selection of the right sample was effective for the academics to connect with the right audience, which led them to gather more required information to fulfil the needs of the research questions. Therefore, collecting information from the vast population was very impractical and required a huge number of resources and time to complete the study. Due to this, the researcher focuses on the selection of the right sample (Ocaña-Fernández and Fuster-Guillén, 2021). Moreover, the academics avoided biases in the selection of the right sample for the purpose of gathering desired information regarding the subject of the topic. The selection of the research samples is crucial in order to collect the right information concerning the topic of the research, as the samples used in this study were the employees who are working for the Indian food SMEs of Ajanta Soya (Gupta and Gupta, 2022). The researcher, through the usage of purposive sampling, was able to gather 5 employees to undertake the interview process, as their perceptions could yield data and information initially anticipated in this study. Additionally, the academic, based on the research objectives, makes 5 interview questions; on the basis of these questions, the investigator aims to collect reliable data from the participants. This supports the researcher in enhancing the quality of the investigation outcomes. 
[bookmark: _Toc158668071][bookmark: _Toc159320864]3.8 Data Collection 
The method regarding the collection of the research data that has been primarily followed to perform this study was the primary data collection (Mishra and Alok, 2022). Consideration of this specific technique of data collection has been viable in order to procure first-hand information regarding the topic directly from the research subjects, as their opinions and perceptions have further supported the researcher to adequately achieve the requirements of this study and lead to the completion of the research. The data pertaining to the research was gathered using an interview method that was conducted over the digital medium, which made the entire data collection less time-consuming. The formulation of 5 interview questions that were created on the basis of the research objectives allowed us to conduct the entire interview segment more efficiently, which resulted in the procurement of reliable conclusions. Through conducting interviews among the 5 staff, the investigator emphasised collecting data regarding the Indian food sector's financial management approaches, which were essential to support the needs of this study. Additionally, through gathering fast-hand information, the investigator emphasises enhancing the efficiency of the inquiry. However, the “secondary data collection method was avoided for the research of the complexities of choosing reliable sources. 
[bookmark: _Toc158668072][bookmark: _Toc159320865]3.9 Data analysis 
The implementation of logical techniques in order to facilitate the process of illustration, interpretation and clarification of data obtained from research is defined as data analysis. With respect to conducting this research exploration, the researcher preferred applying the thematic analysis process (Lester, Cho and Lochmiller, 2020). This specific method is commonly utilised for analysing qualitative data, which leads to the determination of themes and patterns from within the data to better understand the causal relationships and meanings. Furthermore, this method of analysis was crucial to gaining a substantial understanding of the barriers and opportunities that are faced by Ajanta Soya’s business with respect to their financial management processes that could not have been achievable using any other analysis technique. 
[bookmark: _Toc158668073][bookmark: _Toc159320866]3.10 Ethical consideration 
Ethical considerations in scientific research are determined to be the principles or guidelines based on research ethics, which are utilised in the research to properly conform to the ethical standards. While executing this research, the researcher adequately followed the ethical rules presented by the ethics committee of the University (Davies, 2020). In addition, ethical rules that were made evident from the GDPR of 2018 have been considered, which allowed to anonymise of the research participants by making their identities confidential through pseudonyms. Moreover, the data gathered from this investigation was kept in a secure USB device that was encrypted with a password, which assisted in mitigating unauthorised access to the research data. Additionally, the investigator chose only those participants for the research who were above 18 years old. 
[bookmark: _Toc158668074][bookmark: _Toc159320867]3.11 Research limitation 
The limitations of scientific research are witnessed to be the uncontrollable flaws or weaknesses in the design or methodology used in the research, which are undesirably influencing the main findings (Akanle, Ademuson and Shittu, 2020). In this study, time constraints were viewed as a limitation based on the grounds that the overall research is supposed to be finished under a specific time frame. Moreover, another limitation that was observed in this research was related to the researcher’s bias on the basis of analysing the subjective data. The researchers were facing difficulties in choosing the correct sample for which they were unable to avoid biases in the study. 
[bookmark: _Toc158668075][bookmark: _Toc159320868]3.12 Timeline
[image: ]
[bookmark: _Toc158668076][bookmark: _Toc159320869]3.13 Summary 
The summarisation gathered from this individual chapter has stated that the application of an interview method for obtaining data was preferable in order to garner topic-related information from the chosen research subject. Furthermore, the analysis or evaluation of the interview data was conducted using the thematic analysis method to draw viable research conclusions. The investigator takes the support of the “research onion” to choose each step of the research. Additionally, the investigator follows all the ethical values or morals to maintain the values of the investigation results. 




[bookmark: _Toc159320870]Chapter 4: Findings 
[bookmark: _Toc159320871]4.1 Chapter Introduction 
This particular portion of this paper will integrate responses provided by 5 employees of Ajanta Soya based on the context of financial management. The challenges and strategies regarding this will be further investigated by considering the individual answers of the candidates. The integrated findings of this research and justification of its implication will also be provided in the later portion of this particular chapter. The thematic approach was chosen for this research because it will help the assigned scholar to maintain the clarity of their research and will ensure that their study is grounded in their field. The approach will also help them to research in a broader context. 
[bookmark: _Toc159320872]4.2 Thematic Analysis
Theme 1: Impact
The first interview, which was conducted among the employee of Ajanta Soya, stated that one of the huge opportunities that the financial administration offers is helping them to enter into various new markets, which in return helps to grow their revenue. 
The status of the finances of companies has become a major deciding point which can dictate the capability of a company to make viable forms of changes in their market position through expansion into new markets, within the domestic boundaries or beyond it. Clarity in the financial situation raises confidence among the leaders and the top management, who can then pledge to expand beyond the pre-determined boundaries of the company and thereby avail more opportunities for better profitability in the long run. The small and medium enterprises within the food industry of India have also faced challenges on this front due to the financial predictions often being void of synchronisation with the goals of the company. The new markets can have better opportunities in the business since new markets can have new customers and the opportunity to have better revenue in the long term.
“As for the opportunities, the financial administration helps us to tap into various new markets which in return successfully helps us to generate a significant amount of growth in the revenue situations” -Employee 1 of Ajanta Soya.
The second interview, which was done with another employee of Ajanta Soya, stated that financial management provides them a chance the investment in various new technologies. They further added that the venture in these technologies helps to progress their efficiency.
Technology has become key in the modern world, which has made operations more connected and streamlined. The technological awareness of companies can go a long way in ensuring that the company is protected against the uncertainties of the market. There were areas which were darkened out for the companies, and these areas have been made more transparent through financial management of the food sector companies of India. The challenges and the opportunities of the market have become more transparent and clearer to the companies who have worked for the betterment of food financial management. Small and medium enterprises have become increasingly aware of the management of the challenges through investment into new forms of technological procedures and instruments.
“The financial management of our company aids us in the investment of various new technologies which in return improvise our efficiency in general”, Employee 2 of Ajanta Soya. 
In the third interview, which was done among the employees of Ajanta Soya, they stated that their financial department maintains a very strong relationship with the suppliers. This also helps them on the aspect of acquiring raw materials at a cheaper price than the traditional pricing.
The financial administration within companies has performed another important role, which can be termed quintessential to growth. The association with suppliers perforates throughout the organisation and can leave a mark on the overall proficiency with which a business is carried out. Suppliers may supply the core materials to the companies with which the products are formed, and thereby, the relationship with the suppliers can dictate the quality of the final products that are formed within the firm and are finally delivered to the customers. Ajanta Soya, through better relationships with the suppliers, were able to buy raw materials at a cheaper rate. 
“Financial administration maintains a rapt relationship with the suppliers, which helps us to acquire raw materials at a cheaper price “, Employee 3 of Ajanta Soya. 
The fourth employee regarding this question has stated that the financial department of their company ventures in various sorts of training for the aim of improving the skills and productivity of the employees; this also helps them to gain flexibility in their working operations.
The financial management teams have often become important assets to companies who have provided useful training programs to employees and to the staff that have enriched the existing skills of these personnel and have also helped in developing new ones, which have had a thorough impact on the outcomes that the companies have had in the market. One of the many advantages of this is that the company was able to change their approach, and find better resonance with the customers as their productivity has gone through a number of important changes. Flexible operations were cultivated and followed by employees, which has been a major benefit of various training programs.  
“They (Financial management) invest in various sort of trainings that are projected onto the employees with the goal of cultivating the skills and productivity it helps us to provide an opportunity of flexibility in our working operations “, Employee 4 of Ajanta Soya 
The fifth interviewee stated that Ajanta Soya’s financial department also maintains a stable relationship with the consumers. This maintenance of positive relationships acquires them to generate repeat business, positive word of mouth and brand loyalty. This entire scenario gave them an opportunity to acquire long-term financial success.
One of the many advantages that the companies have faced through the means of having a financial management team and through proper practices of financial management has been that the relationship with the customers has developed fruitfully, and this has also helped the companies to have incredible gain into repeat business that has made the task easier to retain the customers in the market and become invariably more competitive. The companies have also been able to develop better word of mouth marketing procedures, and they have also been able to produce better brand loyalty. These advantages have given the companies better chances of long-term success within the firm.
“In our company, the department that mainly focuses on the financial operations also maintains a positive relationship with our customers, which led us to gain repeat business, positive word of mouth and brand loyalty. This all together gives us an opportunity for financial success for a long-term” Employee 5 of Ajanta Soya. 
Theme 2: Challenges 
The first interviewee on this question pointed out that the inefficient financial department led them to be plagued with the issue of cash flow, which also led to delays in the payment for the suppliers. Furthermore, it also makes them difficulty to meet overall expenses in the entire operation.  
“One of the biggest negative consequences we faced on the backdrop of an inefficient financial administration is issues of cash flows which led delayed on the payment towards the suppliers and difficulties meeting with the expenses of the operations”, Employee 1 of Ajanta Soya. 
The second interview was done with an employee of Ajanta Soya, has stated that an inefficient financial department led them to generate various cost overruns in their various manufacturing operations. This cost overrun also makes them responsible for increases in the cost of raw materials on the cost of labour and other expenses in their operations. 
“If the financial department becomes inefficient one of the major problems in this process, we face is the cost overrun in our various manufacturing movements. Which led an unexpected increase in the cost of raw materials, costs of labour and other operational expenses. Employee 2 of Ajanta Soya

The third interviewee stated that an insufficient financial administration often led the companies’ getting delays or inaccuracies in the financial reports. It also revealed that this kind of problem also led the company to not develop a properly informed decision. 
“The most noteworthy challenge would be regarding an insufficient financial administration that it led us to in delays or inaccuracy in the financial reporting that hinders our company toy properly develop informed decisions” Employee 3 of Ajanta Soya. 
The fourth interviewee said that an inefficient financial administration directly affects their morale. The reason also explicitly stated due to an inefficient finance administration led to various delays in their payments. Also, it is being stated that this delay in the payment generally affects on there productivity also.
“If the financial administration in our company becomes insufficient, this affects the morale of us. The reason because this often causes various number of delays in the payments. This delay also effectively harms the productivity aspect of the staff “Employee 4 of Ajanta Soya. 
The fifth employee of Ajanta Soya has stated that an ineffective financial administration led them to face difficulties in the process of securing loans or credit from the banks it is due to the factor the declining of their ratings on the credit scenario. 
“Inefficient financial administration led us to face hindrances on the process of securing loans or credits from banks due to the decline of the credit ratings” Employee 5 of Ajanata Soya. 
Ajanta Soya is a small and medium scale enterprise, which is the reason it finds it challenging in order to attract the attention of skilled workers who possess expertise in financial management. In India, start-up businesses are booming, and these new ventures are offering effective pay packages and additional benefits to the workers; for a traditional SME, recruiting and retaining skilled employees has become a challenging affair. The absence of skilled workers has become a challenge for this business venture, adversely affecting their financial administration processes. In addition to this, this company is also facing communication barriers, which prevent the smooth flow of information between the finance and other departments. This has an adverse impact on the decision-making process as well as collaboration, which is crucial for businesses to survive the growing competition. 
“…Our organization lacks the skilled workers who possess experience and expertise in financial administration, which has an adverse impact on our firm.” Employee 3 of Ajanata Soya.    
“…our company is still using the backdated tools of communication, which is the reason our cross-department communication is ineffective, adversely affecting the growth of the company.” Employee 2 of Ajanata Soya.  
The interview data have led to the understanding that Ajanta Soya is struggling to raise the required capital mainly because of the absence of proper documentation of the financial reporting. For SMEs, maintaining all the standards of financial reporting is challenging, which is the reason they find it difficult to raise additional funds from financial institutions. This company is also facing issues related to preparing crucial financial reports such as Annual Report in the accurate time, this lowers the confidence and trust of the stakeholders.    
“…due to our inexperience workers, we find it challenging to prepare the annual reports on time; this has a negative impact on our brand reputation, hindering the capability of securing funds”- Employee 4 of Ajanata Soya.            
Theme 3: Strategies 
The consecutive questions of the interview signify the methods that have been employed by Ajanta Soya to improve the financial management system where the perception of 5 employees of this company will play an integral role pertaining to enhancing its criticality and inclusivity at the same time. The perception that has been acquired from employee 3 of this particular company illustrates that risk management is a vital aspect of the “Code of Conduct” and “Corporate Governance principles” which aims to improve the governance practices across the business activities. 
“… The risk management principles which are compatible with respect to the financial management intervention of our organisation safeguard sustainable business growth with greater business efficiency and productivity” along with evaluating as well as resolving risks correlated with multiple business operations …” Employee 3- of Ajanta Soya
Employee 2 of Ajanta Soya, on the other hand, revealed that as our functional currency is the Indian Rupee, we transact a considerable portion of our company in USD as well as other currencies and accordingly face foreign currency exposure from our customers to overseas suppliers in USD and other leading currencies.  This food company manage risk on account of foreign currency fluctuations through reduced limited hedging of particular transactions with leading Banks. This facilitates the overall improvement within risk management interventions, which allows us to identify potential financial risks which can be detrimental to the financial growth of the company.  
“… The foremost objective of our risk management strategy is to minimise risk arising from currency movements” …Employee 2- of Ajanta Soya.
As per the observation of employee 1 of Ajanta Soya, it could be brought into the realisation that by managing the volatility and uncertainty of foreign exchange fluctuations, our company are able to limit hedging the risk to attain greater stability and predictability. 
“…By mitigating financial risk, Ajanta Soya are able to develop better scope for themselves for acquiring better profitability and revenue margin in recent years… Employee 1- of Ajanta Soya
Employee 5 of this company further stated that without venturing into the speculative factors of dealing in currency derivatives, our company have been able to cover predictable foundations with limited hedging cover, which restrains arbitrage efficacy in attaining against existing borrowing interest rates. 
“… The risk management policies are approved by our senior management as well as include adopting hedging interventions for foreign currency exposures. …Employee 5- of Ajanta Soya. 
The interview data have led to the understanding that the employees of Ajanta Soya have the perception that the development of a clear vision as well as mission can help the company regain their financial health. The development of long-term objectives will help the management to take better financial decisions, leading the company to success by following the viable path. The employees of this company have the knowledge that the requirements and preferences of the customers are continuously changing, which is the reason organisational flexibility is crucial for survival. The company is preparing for the changing circumstances accordingly, which will allow this firm to take full advantage of the emerging opportunities and attain a market leadership position in the Indian food industry. 
“…I think that our company have the requirement of creating a compelling vision for the future, which will guide all the decisions, leading to better results in the longer period of time”- Employee 3- of Ajanta Soya.  
“…I have to say that my company have to improve the flexibility of our organisation since making preparations for the future is crucial for attaining success in the present competitive market”- Employee 4- of Ajanta Soya.    
The interview data have also depicted that the usage of robust accounting software is crucial since it has the capability of streamlining all the operations regarding financial reporting. This not only improves the level of transparency but also helps the top management to make better and more calculated decisions. This software has the capability of eliminating any errors in the accounts, and as a result, Ajanta Soya will be able to secure the required funding from established financial institutions, which is crucial for running the business without any complications.   
“…our company is investing in the accounting software since it has the capability of streamlining the financial reporting process, which leads to better decision making”- Employee 2- of Ajanta Soya.             
[bookmark: _Toc159320873]4.3 Findings 
4.3.1 Impact of opportunities in financial management for SMEs in the Indian food business 
As been figured out from the literature segment, that the Indian food industry one of the significant impacts in this scenario was the deliberate economic government that helped to gain them a better working condition. Moreover, this also allows them to justify their events, enhance production and decrease expenditures. This overall helps them to gain more cost effectiveness and higher success (Sooriyakumaran, Thrikawala, and Pathirawasam, 2022). In the literature segment, another significant outcome that has been extracted is that the financial management also led the companies to gain excellent control of their food control values. This also led them to gain the faith of the consumers and investors (Despoudi. et al., 2023) 
In the fourth chapter, where a thematic analysis is being projected among the employees of Ajanta Soya, it is figured out that the financial management helps them to enter various new markets, which also shapes their revenue. Also evident from the interview that this also helps them to provide investment in various new technologies, which helps them progress their efficiency. Likewise, the financial management evident from the interview is also responsible for maintaining a rapt relationship with the suppliers, which helps the companies to gain raw materials at a cheaper price compared to the traditional pricing. It is also being explored in this thematic analysis that the financial administration of Ajanta Soya is also responsible for investment in various trainings for the employees to upgrade their skills and productivity. A positive relationship with the consumers was also maintained in this process by the financial department of the Ajanta soya company, which led them to gain various repeat business, positive word of mouth and brand loyalty from the consumers.
The findings from the interviews have shown clearly that the betterment of the financial administration has become one of the most important aspects which has helped the company to develop revenue at a fast pace. The frequency of growth has also been able to develop through the ranks of the company, and this has generated a number of important capacities which have assisted the companies in defeating their competition in the long term. The financial management has kept the company’s goals in synchronisation with the financial situation, and this has resulted in the company of Ajanta Soya making crucial smart decisions at important points within their business. It has helped the companies to grow beyond their goals and beyond their expectations in the larger market and has also made it possible for them to expand beyond domestic borders. New technological procedures and devices have also helped the company to make progress through its challenges in the market, and develop better outcomes.
4.3.2 Challenges faced by SMEs in the Indian food sector due to ineffective financial management
As highlighted in the literature segment, one of the major hindrances which the Indian food sectors faced due to inefficient financial administration is the limited access to capital, where small and medium enterprises struggle in order to secure more sufficient funds for their business operations (Prakash Kumar and Verman, 2021). Another significant issue that has been acquired from the literature topic is that ineffective financial management also led the issue of cash flows to be prominent as it led to various late payments from the clients, which also effects on the aspect of the quality of their operations (Islam.  et al., 2021). 
In Chapter 4 where an interview was conducted among the employees of Ajanta Soya. In this interview, it was figured out that the ineffective financial management led the company of Ajanta Soya also face challenges in the cash flows that led to delays in the payments towards suppliers and also posed challenges for them to meet the expenses on their operations. From the interviews, it is also clear that ineffective financial management also led the companies to have a decreased morale and productivity of the employees due to this directly responsible for the delay in their payments of them also. Another issue that has been figured out from this particular interview of the Ajanta Soya employees is that this also led them to face obstacles in gaining loans or credits from the banks due to their decline in credit ratings.
The interviews have shown more serious implications for the business, which has surfaced due to the lack of workers who have the necessary skills within the company. It has been found that the companies have found to have lacked the most important skills that can provide them with the necessary expertise of managing the financial situation of the company, and managing the financial challenges that the companies have gone through. Another important challenge that the company of Ajanta Soya have faced is that of usage of backdated tools which has hampered the communication within their organisation.
4.3.3 Strategies employed by Ajanta Soya to improve its financial management performance 
The findings that have been attained from the prevailing literature sources suggest that companies that belong to the food SMEs in developing nations like India, in order to mitigate risk associated with financial management, tend to adopt automated tools and accounting software, which facilitates streamlining different financial risks including invoicing, bookkeeping and expanse tracking. This intervention is found to be beneficial for SMEs in terms of reducing manual errors besides saving a considerable amount of time pertaining to the management of financial records (Folajinmi and Peter 2020).  
The thematic section of the research where the perception of the employees of Ajanta Soya encapsulated by questioning them regarding the methods by which their organisation improve their financial performance, it could be understood that over the years, risk management has been a crucial aspect of ‘Corporate Governance Principles” enables the improvement of governance practices across various business activities which resulting in increase their financial performance and productivity.  The results that have been acquired from the section literature review illustrate the fact that the food Industry in the contemporary years is involved in financial management programs in order to enhance financial accuracy. 
They are also developing comprehensive training and development programs regarding financial programs and budgeting. Besides this, food businesses also developed a workplace environment where organisational staff are familiar with “Key Performance Indicators” (KPIs). This helps them to develop a financially aware workforce segment, which leads to considerable improvement in their capability to stay relevant and efficient in all financial aspects in rising competition (Ali, Reed and Saghaian 2021). 
As per the data analysis chapter of the research, where the perception of employees of Ajanta Soya played an integral role in gaining an inclusive understanding regarding this subject, it could be rationally gauged that Ajanta Soya, in order to reduce the hedging of capital transactions developing risk management strategy on account of foreign currency fluctuations which is depending on market volatility.  This brings about changes in the process of managing financial transactions in today’s market dynamics. 
The existing sources of literature have depicted that the Indian food SMEs are focusing on the inclusion of external expertise and digital software which have the capability of streamlining all the operations. These companies have the willingness to spend additional resources to take the services of financial consultants and advisors, which have the capability of helping these firms overcome all the financial complications that lead to better outcomes (González Calzadilla et al., 2022). The data which has been gathered from the interview depicted that Ajanta Soya is focusing on the development of a clear business vision, which will aid in all the business decisions, leading to better outcomes. This food SME of India has recognised the fact that in the present era of digitalisation, the usage of modern technologies and software regarding financial management is crucial. The employees of this company are learning about the proper way of using these tools so that this software can be used at the optimum level, lowering any errors as well as human mistakes. Effective financial management is crucial for improving the credit availability of this company, leading to better outcomes in a longer period of time.       
[bookmark: _Toc159320874]4.4 Chapter Conclusion 
In a nutshell, this overall chapter provided the implications of financial management by obtaining a response from the employees of Ajanta Soya. It is revealed that financial management plays a huge role in the process of maintaining an effective relationship with the consumers and also a rapt relationship with the suppliers. This ensures the company gains brand loyalty as well as raw materials at a cheaper price. However, the ineffectiveness of the financial management was also highlighted in this interview as it also led the companies to face various problems regarding the payment of their employees and securing a hardship on gaining loans.


[bookmark: _Toc158668082][bookmark: _Toc159320875]Chapter 5: Discussion 
[bookmark: _Toc158668083][bookmark: _Toc159320876]5.1 Chapter Introduction 
This chapter is the fifth portion of this paper. In this particular section, the assigned scholar will interpret the results which have been gained from the study. In this process it will also address unexpected or inconsistent results and will also discuss the limitations of this study. 
[bookmark: _Toc158668084][bookmark: _Toc159320877]5.2 Discussion
5.2.1 Impact of opportunities in the financial administration of Ajanta Soya in India  
The academic information that is presented in the segment of prevailing literature sources could be brought to a realisation that the Indian food sector has witnessed significant growth in current years, and such companies that belong to the SMEs have played a vital role in terms of managing finances and capital flow within this sector. As the government has provided significant financial support for food SMEs in India, they are able to enhance production and decrease expenditure.  This turns out to be essential for them to cost-effectively carry out their business operations (Sooriyakumaran, Thrikawala, and Pathirawasam 2022). The impact of financial management opportunities on SMEs in the Indian food industry acquired from the existing literary sources analysed and showcased a transformative influence on corporations like Ajanta Soya. The deliberate economic policies implemented by the government provided a conducive environment for SMEs, which allowed them to optimise operations, increase production and reduce costs (Folajinmi and Peter 2020). As a result, it is seen that this enhances cost-effectiveness and contributes to overall success. 
The illustrated findings of the research revealed that one of the significant scopes that have been attained by Ajanta Soya by developing an effective financial administration process as it assists them to expand their reach into various markers, which results in a prominent increase in revenue and operational profit. This section of the investigation further stated that their financial management provides them a chance to increase their investment in new technologies. In this way, Ajanta Soya is able to gain superiority while they are establishing a framework for supervising financial aspects which is vital for upholding business growth and prosperity. The studies highlighted that financial management emerged as a linchpin for Ajanta Soya in controlling food quality standards, which led to fostering customer confidence and attracting significant investors. It is observed that the ability to exercise meticulous control over operations underscored the pivotal role of financial management having a crucial role in the success and sustainability of this company (DEspoudi et al., 2023). The thematic analysis also highlighted Ananta Soya’s employees and their concerns about effective financial management facilities for market expansion and revenue growth. Pertaining to this, the company’s investment in new technologies improves operational efficiency along with providing a position to stay ahead of its time. It is possible with the rigorous establishment of strong relationships with suppliers, which ensures a cost advantage in procuring raw materials compared to traditional pricing models. Beyond operational aspects, the company’s financial administration extends to investments in employee training and skill development, along with maintaining positive relationships with customers. The company’s commitment to employee welfare enhances productivity, while the positive rapport with customers became crucial for the company since positive customer becomes vital for positive word-of-mouth. 
It is important to note similarities and dissimilarities found in both the second and fourth chapters of financial management and its influence on both SMEs and Ajanta Soya. A major similarity between the financial management of MSEs and Ajanta Soya includes enhanced cost effectiveness, improved production and made stronger market presence (Mang'ana, Ndyetabula, and Hokororo, 2023). However, the differences in this context emerge in specific operational aspects; while the literature emphasised the government’s role in creating a smooth environment, the thematic analysis underscored the company’s financial approach in entering new markets. It is chased by investing in technologies along with maintaining relationships with suppliers and investors. Thus, it highlights the contextual variations pertaining to the application of the principles of financial management. 
5.2.2 Challenges faced by Ajanta Soya concerning inefficient financial administration   
The successive research questions of the research signify the issues encountered by Ajanta Soya pertaining to the inefficient financial administration processes. It has been identified that in developed nations like India, many food companies are encountering concerns related to limited access to capital, which limits the scope for securing funds for their business operations and regular business operations. This sort of concern also increased their vulnerability while attracting investors or securing loans from various financial institutes (Mang'ana, Ndyetabula and Hokororo 2023). In the Indian food industry, it is discussed that ineffective financial management poses certain issues for SMEs, where the challenge of limited access to capital emerges as a major one. This led to SMEs' struggle to secure sufficient funds for their business operations. Another issue was pertaining to inefficient financial management, which contributed to cash flow issues and further led to delays in payments from clients (Prakash, Kumar and Verma, 2021). Because of the inefficient cash flow, it negatively affected the quality of operations. 
Different sorts of information have been found in the section of findings, which display that due to the uneven cash flow, Ajanta Soya has encountered issues in terms of increasing their scalability towards managing capital in the best terms, which led to the delays in the payment for the suppliers. On the other hand, an increase in operational expenses is identified to be another major concern faced by Ajanta Soya, and it has generated various cost overruns while they are carrying out sourcing and manufacturing-related activities.  This, over time, degrades the operational efficacy and productivity of this particular company. Besides, this inefficient financial administration led them to witness concern in the process of securing loans or credit from financial institutes. The thematic analysis conducting interviews among Ajanta Soya’s employees validates the issues that are acquired in the second chapter, where the ineffective financial management in the company became the reason for cash flow problems, and due to this, it led to payment delays to suppliers and created hurdles in meeting operational expenses (Islam et al., 2021). It is also discussed that the influence extends to the workforce and decreases morale and productivity among customers due to payment delays, and the decline in credit ratings further complicated matters by hindering the company’s potential to secure loans or credits from banks. 
The similarities and differences are important to point out for a better understanding of the overall research. So, in the context of similarities between literature and considering the case of Ajanta Soya, the challenges include limited access to capital and cash flow. This happened because of ineffective financial management. Both chapters of the literature review and thematic analysis highlight the detrimental influence on operations and financial stability (Naradda Gamage et al., 2020). However, the differences found in the specific organisational management, where Ajanta Soya and its employees emphasise the direct line between inefficient financial management, led to decreased employee morale and productivity. Another difference is related to the issue of getting loans or credits because of credit rating decline, therefore underscoring the issues faced by individual companies
5.2.3 Strategies adopted by Ajanta Soya to enhance its financial management performance 
As per the literature sources, it could be understood that the help of automated financial management tools that provide real-time and in-depth information regarding the financial health of the business enables the overall development of asset management strategies while improving decision-making.  The companies rely on managing financial records, which has proved to be essential for them to mitigate unnecessary risk related to the rise in operational costs and expenses, which is quite evident in this sector in contemporary years (Toke and Kalpande 2020). On the other hand, the findings segment of the investigation illustrates the fact that Ajanta Soya tends to manage volatility and uncertainty of “foreign exchange fluctuation”, by which they are able to limit the hedging risk, which enables them to attain greater efficiency and predictability at the same time. The literature suggested that SMEs in the food industry in the developing countries like India employ automated tools and accounting software. These tools and software help companies to mitigate financial management risks, as this approach streamline with different financial tasks, including bookkeeping, involving and expense tracking. As a consequence, these help in reducing manual errors, so viably save time (Toke and Kalpande, 2020). The data analysis, conducted interview among five employees of Ajanta Soya highlights a focus on risk management. Risk management is a crucial aspect of corporate governance principles as these contributes to improved governance practices, which enhance financial performance and productivity of the company. The literature also highlighted that the food industry’s engagement in financial management programs for the aim to enhance accuracy is a significant area to focus on. 
Moreover, interview findings highlighted that Ajanta Soya takes a stance by implementing training programs for their employees on financial processes and budgeting (González Calzadilla et al., 2022). These programs help employees to be ahead against emerging trends and innovations, gaining a competitive advantage in the market. The interview responses also highlighted that they create a workplace environment where everyone is familiar with KPIs which assist them in fostering awareness and efficiency to achieve specific objective. 
With respect to similarities and differences between Indian SMEs and Ananta Soya, the research points out substantial factors. Similarities between literature and thematic analysis includes the adoption of automated tools for financial management along with focus on risk management. This led to enhanced governance and financial performance, but the difference is found in the specific stratagies employed by the company, like the development of a risk management strategy (Ali, Reed and Saghaian, 2021). This technique helped the company to address foreign currency fluctuations, so it highlights a tailored approach to the company’s issue. These aspects or differences highlight the adaptability f financial management methods based on organisational context along with specific industry practices.
[bookmark: _Toc158668085][bookmark: _Toc159320878]5.3 Chapter Conclusion
In a nutshell, this overall chapter allowed the assigned scholar to deduce the results that have been obtained from this study, along with summarising the key findings to develop a solid narrative. This also assisted the assigned scholar in utilising the broader implications of this particular research.





[bookmark: _Toc159320879]Chapter 6: Conclusions  
[bookmark: _Toc159320880]6.1 Summarization of the Thesis 
The preliminary segment of the investigation comprises some of the key research elements, such as the background and problem statement of the investigation, which critically concludes that financial management and its implications have facilitated fast, fast-paced development of food companies that belong to India by eradicating concerns related to uneven capital flow which is quite common in current business environment. Food businesses that have effective financial management capabilities are able to develop business operations in the respective market by improving the allocation of resources and inventory control. 
The academic evidence that exists in the pre-existing literature sources suggests that with the development of effective financial management strategies, food companies that are actively functioning within the Indian sub-continent are able to attain better results while producing food for their customer segment while ensuring their safety as well. In India, the food businesses tend to improve their technological infrastructure with which they are able to bring about prominent changes in terms of food manufacturing and its distribution to the customer end. This helps them to increase their brand value and revenue margin at the same time. 
The illustrated findings of the research conclude that Ajanta Soya adheres to the “Corporate Governance” and “Code of Conduct”, by which they are able to improve governance practices across various business activities, which has played a significant role in terms of minimizing financial risk.  Since this company rely on large amounts of financial transactions in every financial year managing financial risk is found to be vital for them to optimise business productivity and performance in intensified market competition.  Ajanta Soya also manages and mitigates risk on account of foreign currency fluctuations, leading to the development of an effective financial management plan.    
[bookmark: _Toc159320881]6.2 Linking with Objectives 
6.2.1 Influence of opportunities in the financial administration of Ajanta Soya in India
The illustrated findings of the pre-assimilated academic information within the literature review chapter of the investigation revealed that with the development of efficient financial management and administration strategies, food businesses in India have witnessed significant growth in terms of revenue and profitability in current years (Sooriyakumaran, Thrikawala, and Pathirawasam 2022). The findings further stated that investing in new technologies allows Ajanta Soya to attain superiority over current business dynamics, which helps this company establish a framework for managing capital and financial assets. Hence, the objectives have been fulfilled.  
6.2.2 Challenges encountered by Ajanta Soya regarding ineffective financial administration process   
Many food companies that are functioning within India have encountered issues due to the limited access to the capital which resulted in poor business growth and business development strategies (Mang'ana, Ndyetabula and Hokororo 2023). As per the findings, it could be determined that Ajanta Soya, due to the uneven capital flow, have witnessed challenges in terms of conducting sourcing and manufacturing activities, which requires a considerable amount of capital. Thus, the objective has been attained. 
6.2.3 Strategies implemented by Ajanta Soya to improve its financial performance
The “Literature Review” segment of the investigation further stated that evaluating financial records helps food businesses that are prevailing in India to be able to ensure the financial health of the company (Toke and Kalpande 2020). The Ajanta Soya is inclined towards managing volatility and uncertainty of “foreign exchange fluctuation”, which reduces the hedging risk.  Therefore, the objective has been attained.  
[bookmark: _Toc159320882]6.3 Contributions to Research 
This research contributes to the development of knowledge regarding financial management in small and medium enterprises along with challenges and opportunities in the food industry of India.  The knowledge that has been attained by the investigator by evaluating this subject could help the author to conduct similar sorts of research in future by eliminating its gap.   
[bookmark: _Toc159320883]6.4 Recommendations 
Access to Finance
The SMEs require greater access to finance while operating in the food sector and therefore, the SMEs require the support of the government through the supportive policies and initiatives directed towards their growth and development. Therefore, the government is required to emphasise the simplification of the loan procedures and also open more innovative solutions for SMEs to gain opportunities to avail subsidies or incentives for investments in technology and infrastructure (Toke and Kalpande 2020). The options that support the alternative financing options, such as venture capital, angel investors, and crowdfunding, will aid in the optimisation of the financial management of SMEs like Ajanta Soya, which is operating in the Indian food sector.
Financial Literacy Programs
The development and implementation of financial literacy programs, which will be specifically customised to meet the specific needs of SMEs in the food sector, should be a priority. India is on the edge with the start-up culture, and also the development of SMEs will contribute a significant boost to the overall entrepreneurial market of the food industry in India. Therefore, the interventions dedicated towards the education of the entrepreneurs and managers regarding the central subjects and policies of financial concepts, budgeting, cash flow management, financial planning, and compliance while complying with the regulatory requirements will be effective in the long run (Mangana, Ndyetabula and Hokororo 2023).
Technology Adoption
The SMEs require greater investments to enable the adoption of technology-enabled financial management tools to resolve the budget management of the SMEs in the food sector. The use of financial management tools like accounting software, financial management apps, and digital payment systems will provide SMEs with greater prowess to inform and manage financial processes and improve overall efficiency while also maintaining operational transparency (Folajinmi and Peter 2020).
[bookmark: _Toc159320884]6.5 Directions for Future Research 
For this investigation, the investigator was taking assistance of the “Primary Data Collection” technique in the form of an interview, which was conducted among 5 employees of Ajanta Soya.  A similar investigation in future could be conducted with the help of the ‘Secondary Data collection” technique which can help the research investigator to eliminate limitations related to the pre-defined sample size.  
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[bookmark: _Toc159320887]Interview Questions 
· According to you what are the impact of opportunities in the financial financial administration of Ajanta Soya in India? 
· As per your view, what are the challenges faced by Ajanta Soya concerning the inefficient financial administration? 
· According to you what sort of concerns have impacted the financial administration processes of Ajanta Soya? 
· In your opinion, what are the strategies implemented by Ajanta Soya to improve its financial performance? 
· What are the methods according to you help Ajanta Soya uphold its financial health?  


Impact 


real monetory 


challneges 


limited access to capital 


techniques 


financial literacy 


misengaged cash flow 


lack of financial management 


adoption of tehcnology, (bookkeeping, expense tracking)


training programs


imporved working competence 
company expansion for financial literacy 
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