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9.1 INTRODUCTION 
Financial management is a critical function for any organization, whether it is a small 

business or a large multinational corporation. It involves the management of financial 

resources, including planning, organizing, controlling, and monitoring, to achieve the 

organization's goals and objectives. Financial management is essential because it helps 

organizations make informed decisions about how to allocate their financial resources, 

including managing cash flow, making capital investments, and managing risk. 

The primary goal of financial management is to maximize shareholder value by ensuring that 

the organization has the financial resources needed to achieve its objectives. Effective 

financial management requires a thorough understanding of financial markets, economic 

trends, and industry-specific factors that may affect an organization's financial performance. 

In today's dynamic and rapidly changing business environment, effective financial 

management is more critical than ever. Organizations need to be able to respond quickly to 

changes in market conditions, regulatory requirements, and other factors that can impact their 

financial performance. This requires skilled financial management professionals who can 
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analyze financial data, develop financial strategies, and implement effective financial 

management practices. 

Overall, financial management plays a critical role in the success of any organization, and it 

is an essential function that requires careful planning, management, and oversight to ensure 

the long-term sustainability and profitability of the organization.   

9.2  OBJECTIVES 
 

After reading this unit you will be able to understand: 

 Financial Management. 

 Objectives and Elements of Financial Management. 

 Differences between Financial Management and Accounting. 

 Impact of Business Life Cycle on Financial Management.  

9.3 FINANCIAL MANAGEMENT 
Financial management is the process of managing an organization's financial resources, 

including planning, organizing, directing, and controlling financial activities. It involves 

making decisions related to investments, financing, and managing cash flow, with the aim of 

maximizing the value of the organization. 

Financial management includes various activities such as financial planning and forecasting, 

budgeting, risk management, and financial analysis. It also involves managing financial 

relationships with investors, creditors, and other stakeholders. 

The primary goal of financial management is to ensure that an organization's financial 

resources are effectively and efficiently utilized to achieve its objectives. This involves 

identifying opportunities to increase revenue, reducing costs, managing risks, and 

maximizing profitability. 

In addition to managing day-to-day financial operations, financial management also involves 

long-term strategic planning. This includes identifying growth opportunities, determining 

investment priorities, and developing strategies for managing financial risks. 

Effective financial management is essential for the success of any organization, regardless of 

its size or industry. It requires a deep understanding of financial concepts and principles, as 

well as knowledge of the organization's industry and competitive landscape. 

Financial management involves various activities that are critical to the success of an 

organization. Some of the key activities include: 
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 Financial planning and forecasting: Financial planning involves the process of 

setting financial goals and developing strategies to achieve them. Forecasting involves 

predicting future financial performance based on historical data and market trends. 

 Budgeting: Budgeting involves the process of allocating financial resources to 

different areas of the organization based on priorities and goals. It helps organizations 

to plan and manage their cash flow effectively. 

 Risk management: Risk management involves identifying and managing financial 

risks that could impact the organization's financial performance. This includes 

identifying potential risks, developing risk management strategies, and monitoring 

risk exposure. 

 Financial analysis: Financial analysis involves evaluating the organization's financial 

performance using various financial metrics such as profitability, liquidity, and 

solvency. This helps organizations to identify areas for improvement and make data-

driven decisions. 

 Financing: Financing involves raising capital to finance the organization's operations 

and growth. This includes issuing stocks or bonds, securing loans, or seeking 

investment from venture capitalists or angel investors. 

 Cash flow management: Cash flow management involves managing the 

organization's inflow and outflow of cash to ensure that it has sufficient funds to meet 

its financial obligations. This includes managing accounts receivable and accounts 

payable, monitoring cash reserves, and forecasting cash flow. 

Financial management is a crucial component of any organization's success. It involves 

planning, controlling, and monitoring an organization's financial resources to achieve its 

goals effectively. At each level of an organization - operational, managerial, and strategic - 

financial management serves different purposes. 

1) Operational Financial Management: 

Operational financial management involves managing the day-to-day financial activities 

of an organization. These activities may include managing cash flow, processing invoices, 

making payments, and maintaining financial records. At this level, financial management 

is concerned with ensuring that the organization has enough financial resources to support 

its ongoing operations. Some key aspects of operational financial management include: 

a) Budgeting: This involves developing and maintaining a budget for each department 

or project. The budget should take into account expected revenue and expenses for the 

period and help managers make decisions about spending. 

b) Forecasting: This involves predicting future financial trends and preparing for 

potential financial risks. This can help managers make informed decisions about when 

to invest in new projects or cut costs. 
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c) Managing Cash Flow: This involves ensuring that the organization has enough cash 

on hand to pay bills and cover expenses. This can include managing receivables, 

payables, and inventory. 

2) Managerial Financial Management: 

Managerial financial management involves analyzing financial data and making decisions 

that affect the organization's overall financial health. Managers at this level need to 

understand the financial implications of their decisions and use financial data to make 

informed choices. Some key aspects of managerial financial management include: 

a) Financial Reporting: This involves creating financial statements, such as income 

statements, balance sheets, and cash flow statements. These statements provide a 

snapshot of the organization's financial health and are used to make financial 

decisions. 

b) Cost Analysis: This involves analyzing costs and identifying areas where the 

organization can reduce expenses. This can include cutting costs, negotiating 

contracts with suppliers, or finding ways to streamline operations. 

c) Investment Decisions: This involves deciding where to invest the organization's 

resources to generate the highest return. This may include investing in new projects, 

expanding into new markets, or acquiring new companies. 

3) Strategic Financial Management: 

Strategic financial management involves planning and executing long-term financial 

goals and strategies. This level of financial management is concerned with the 

organization's overall financial health and long-term sustainability. Some key aspects of 

strategic financial management include: 

a) Capital Structure: This involves determining the mix of debt and equity financing 

that the organization should use. This decision can impact the organization's risk 

profile and cost of capital. 

b) Risk Management: This involves identifying potential risks and developing 

strategies to mitigate them. This can include managing financial risk, operational risk, 

or strategic risk. 

c) Financial Planning: This involves creating a long-term financial plan for the 

organization. This plan should take into account the organization's goals and 

objectives, as well as the external environment. 
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9.4 OBJECTIVES AND ELEMENTS OF FINANCIAL 

MANAGEMENT 

Objectives of Financial Management 

The primary objectives of financial management are to maximize shareholder wealth and to 

maximize the value of the organization. To achieve these objectives, financial managers must 

make informed financial decisions that align with the organization's goals and objectives. 

Following are the key objectives of financial management: 

1) Maximizing Shareholder Wealth: The primary goal of financial management is to 

maximize shareholder wealth. This can be achieved by increasing the value of the 

organization, which will result in higher stock prices and dividends for shareholders. 

2) Maximizing Profitability: Financial managers must ensure that the organization is 

profitable. This can be achieved by increasing revenue or reducing expenses. 

3) Managing Risk: Financial managers must manage financial risk by identifying potential 

risks and developing strategies to mitigate them. This can include managing financial 

risk, operational risk, or strategic risk. 

4) Ensuring Financial Stability: Financial managers must ensure that the organization has 

the financial resources necessary to meet its obligations and to maintain its daily 

operations. This can include managing cash flow, forecasting future financial needs, and 

managing debt and equity. 

5) Ensuring Compliance: Financial managers must ensure that the organization complies 

with all applicable laws and regulations. This can include complying with tax laws, 

securities laws, and accounting standards. 

6) Enhancing Corporate Reputation: Financial managers must enhance the organization's 

corporate reputation by ensuring that the organization is financially responsible and 

transparent in its financial reporting. 

Elements of Financial Management 

Financial management encompasses a broad range of activities and functions that are 

essential for the successful operation of an organization. Here are the key elements of 

financial management: 

1) Financial Planning: Financial planning is a critical element of financial management that 

involves developing a comprehensive financial plan for the organization. This plan 

includes short-term and long-term financial goals, revenue and expense projections, and 

strategies for managing cash flow and investments. 

2) Budgeting: Budgeting is the process of creating a financial plan for a specific period, 

typically a fiscal year. The budget sets financial goals, allocates resources, and provides a 

framework for financial decision-making throughout the year. 
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3) Financial Reporting: Financial reporting involves creating and analyzing financial 

statements to assess the organization's financial health. Financial statements include the 

income statement, balance sheet, and cash flow statement. 

4) Cash Management: Cash management involves managing the organization's cash flow 

to ensure that it has enough cash on hand to meet its financial obligations. This includes 

managing accounts receivable and accounts payable, forecasting cash needs, and 

investing surplus cash. 

5) Risk Management: Risk management involves identifying potential risks to the 

organization's financial health and developing strategies to mitigate those risks. This 

includes managing financial risk, operational risk, and strategic risk. 

6) Capital Management: Capital management involves managing the organization's capital 

structure, including debt and equity financing. Financial managers must make decisions 

about how much debt and equity to use to finance the organization's operations and 

investments. 

7) Investment Management: Investment management involves managing the organization's 

investments to generate returns that support the organization's financial goals. This 

includes managing investment portfolios, evaluating investment opportunities, and 

assessing the risk and return of potential investments. 

9.5 DIFFERENCES BETWEEN FINANCIAL MANAGEMENT 

AND ACCOUNTING 
Financial management and accounting are two distinct functions that are essential for the 

successful operation of an organization. Although they share some similarities, there are 

several key differences between financial management and accounting, as follows: 

1) Purpose: Accounting provides information about the financial transactions that have 

already taken place in an organization. It helps in preparing financial statements such as 

the income statement, balance sheet, and cash flow statement that summarize the financial 

performance of the organization over a specific period. The primary purpose of 

accounting is to maintain accurate financial records and provide information to 

stakeholders such as investors, creditors, and regulators. 

In contrast, the purpose of financial management is to plan, organize, direct, and control 

the financial resources of an organization to achieve its financial objectives. Financial 

management is more concerned with making financial decisions that will help the 

organization achieve its goals, rather than just recording and reporting financial 

transactions. 

2) Scope: Accounting is a subset of financial management. It is concerned with recording 

and reporting financial transactions and is an essential component of financial 

management. Financial management, on the other hand, encompasses a broader range of 
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activities, including financial planning, forecasting, budgeting, and investment decision-

making. 

3) Time Horizon: Accounting is focused on reporting historical financial data, while 

financial management is forward-looking and focuses on forecasting future financial 

performance. Accounting provides information about the organization's past financial 

performance, while financial management uses this information to make informed 

decisions that will impact the organization's future. 

4) Decision-Making: Accounting provides financial data that is used to create financial 

statements and provide information to stakeholders. Financial management, however, 

uses financial information to make informed financial decisions that will help the 

organization achieve its financial goals. Financial managers are responsible for analyzing 

financial data and making decisions about investments, financing, and capital structure. 

5) Role of the Manager: The role of an accountant is to maintain financial records and 

prepare financial statements. In contrast, the role of a financial manager is to plan, 

organize, direct, and control the financial resources of the organization. Financial 

managers are responsible for making financial decisions that will help the organization 

achieve its financial goals. 

9.6 APPROACHES TO FINANCIAL MANAGEMENT 
The two approaches to financial management are as follows: 

1) Traditional Approach: Traditional approach to financial management refer to the 

conventional methods of managing finances that have been used for many years. These 

approaches include: 

a) Cash management: Cash is the lifeblood of any organization, and effective cash 

management is essential for the organization's survival and success. Cash 

management involves monitoring cash inflows and outflows to ensure that the 

organization has enough cash to meet its obligations, such as paying suppliers and 

employees, and investing any excess cash to earn a return. The goal of cash 

management is to optimize the use of available funds while minimizing the cost of 

holding excess cash. 

b) Budgeting: Budgeting is a critical financial management tool that helps organizations 

plan and control their financial resources. A budget is a financial plan that outlines 

expected revenues and expenses for a specific period, typically one year. The 

budgeting process involves estimating future revenues and expenses and allocating 

resources accordingly to achieve the organization's goals. Budgeting helps 

organizations to set targets, monitor performance, and make informed decisions about 

resource allocation. 
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c) Financial statement analysis: Financial statement analysis involves analyzing an 

organization's financial statements, such as the income statement, balance sheet, and 

cash flow statement, to assess its financial performance. Financial statement analysis 

helps to identify trends, strengths, and weaknesses in an organization's financial 

position, such as liquidity, profitability, and solvency. The analysis also helps 

organizations to make informed decisions about investments, financing, and other 

financial matters. 

d) Cost accounting: Cost accounting is the process of identifying, measuring, and 

allocating costs associated with producing a product or service. Cost accounting helps 

organizations to determine the cost of goods sold, profitability, and pricing strategies. 

It also helps organizations to identify areas where costs can be reduced or eliminated 

to improve profitability. 

e) Capital budgeting: Capital budgeting involves making investment decisions related 

to long-term assets such as property, plant, and equipment. Capital budgeting helps 

organizations to evaluate potential investments by analyzing the expected cash flows 

and risks associated with the investment. The goal of capital budgeting is to maximize 

the return on investment while minimizing risk. 

f) Financial forecasting: Financial forecasting involves estimating future financial 

performance based on past performance and current trends. Financial forecasting 

helps organizations to make informed financial decisions and plan for the future. 

Forecasting is typically done on a regular basis, such as monthly or quarterly, and is 

used to anticipate changes in the business environment that may impact the 

organization's financial performance. 

2) Modern Approach: Modern approaches to financial management are based on a more 

integrated, strategic, and holistic approach to managing an organization's financial 

resources. These approaches take into account the changing business environment, 

technological advances, and the increasing uncertainty associated with financial decision-

making. Here are some examples of modern approaches to financial management: 

a) Strategic financial management: Strategic financial management involves aligning 

an organization's financial goals with its overall strategic objectives. It requires a deep 

understanding of the organization's business model, industry trends, and competitive 

landscape. Strategic financial management involves creating financial strategies that 

enable the organization to achieve its long-term goals while managing risks and 

uncertainties. 

b) Risk management: Risk management is the process of identifying, assessing, and 

managing risks associated with financial decision-making. It involves evaluating the 

potential impact of risks on the organization's financial performance and 

implementing strategies to mitigate or avoid those risks. Risk management is 

becoming increasingly important in today's business environment due to the 

increasing complexity and uncertainty of financial decision-making. 
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c) Financial modelling: Financial modelling is the process of creating a mathematical 

representation of an organization's financial situation. Financial models can be used to 

analyze various financial scenarios and evaluate the potential impact of different 

financial decisions. Financial modelling can be used to support strategic planning, 

capital budgeting, and investment decisions. 

d) Data analytics: Data analytics involves using statistical and quantitative methods to 

analyze financial data and extract insights. Data analytics can be used to identify 

trends, patterns, and anomalies in financial data and support decision-making. Data 

analytics is becoming increasingly important in financial management due to the 

increasing availability of data and the need for real-time decision-making. 

e) Digital financial management: Digital financial management involves using 

technology to automate financial processes, improve efficiency, and reduce costs. 

Digital financial management includes tools such as accounting software, payment 

processing systems, and online banking. Digital financial management is becoming 

increasingly important in today's business environment due to the increasing 

importance of data and the need for real-time financial information. 

9.7 THREE PILLARS OF FINANCE FUNCTION 
The three important pillars of finance function are as: 

1) Investment: The investment pillar of finance function is focused on identifying and 

evaluating potential investment opportunities that can generate a return for the 

organization. This involves conducting financial analysis, assessing risks, and evaluating 

the potential benefits of the investment. Investment decisions are typically made based on 

the organization's overall strategy, goals, and risk tolerance. The process of evaluating 

investment opportunities can involve a variety of financial tools and techniques, including 

discounted cash flow analysis, net present value, and internal rate of return. 

Once an investment opportunity has been identified and evaluated, the finance function is 

responsible for securing the necessary funding to support the investment. 

2) Funding or financing: The funding or financing pillar of finance function is focused on 

raising and managing the financial resources needed to support the organization's 

investments. This involves making decisions about how to fund investments, such as 

through debt financing, equity financing, or retained earnings. The finance function is 

responsible for managing the organization's capital structure, which is the mix of debt and 

equity financing that the organization uses to fund its operations and investments. 

The finance function is also responsible for managing the organization's working capital, 

which is the amount of cash and other liquid assets that the organization has available to 

support its day-to-day operations. This involves managing the organization's cash flow, 

accounts receivable, accounts payable, and inventory levels. 
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3) Shareholder returns: The shareholder returns pillar of finance function is focused on 

creating value for the organization's shareholders through the payment of dividends or 

other forms of shareholder returns. This involves making decisions about how much to 

pay in dividends or how to allocate profits to shareholders. The finance function is 

responsible for managing the organization's dividend policy, which is the policy that 

determines how much of the organization's profits will be distributed to shareholders as 

dividends. 

The finance function is also responsible for managing the organization's relationship with 

its shareholders. This involves communicating with shareholders about the organization's 

financial performance, responding to shareholder inquiries, and addressing shareholder 

concerns. 

 

Check Your Progress-A 

Fill in the blanks. 

1. The ……………………. pillar of finance function is focused on identifying and 

evaluating potential investment opportunities that can generate a return for the 

organization. 

2. …………………….is the process of identifying, measuring, and allocating costs 

associated with producing a product or service. 

9.8 BALANCING RISK AND RETURN 
Balancing risk and return is a fundamental principle in finance and a critical aspect of 

financial management. Essentially, it refers to the idea that investors must weigh the risks of 

an investment against the potential returns it offers. 

Investments that offer higher returns generally come with higher risks, while investments that 

offer lower returns tend to be less risky. The goal of balancing risk and return is to find the 

optimal level of risk that will generate the highest possible return for a given level of risk. 

To achieve this balance, investors use a variety of tools and techniques, including: 

1. Diversification: Diversification involves investing in a variety of assets or securities 

in order to spread risk across different investments. By diversifying their portfolios, 

investors can reduce the overall risk of their investments without sacrificing potential 

returns. 

2. Asset allocation: Asset allocation involves dividing an investment portfolio among 

different asset classes, such as stocks, bonds, and real estate. The goal of asset 

allocation is to achieve a balance between risk and return by investing in a mix of 

assets that offer different levels of risk and return. 
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3. Risk management: Risk management involves identifying and mitigating potential 

risks associated with an investment. This may involve using financial instruments 

such as options or futures to hedge against market volatility or other risks. 

4. Research and analysis: Thorough research and analysis of investment opportunities 

can help investors assess the potential risks and returns of an investment. This may 

involve analyzing financial statements, economic trends, and other factors that could 

impact the investment. 

9.9 IMPACT OF BUSINESS LIFE CYCLE ON FINANCIAL 

MANAGEMENT 
The business life cycle refers to the stages that a business goes through as it grows and 

develops over time. These stages include start-ups, growth, maturity, and decline. The impact 

of the business life cycle on financial management can be significant, and financial 

management strategies must adapt to the changing needs of the business at each stage. The 

various ways in which the business life cycle can impact financial management are as 

follows: 

1) Start-up stage: 

This stage is characterized by the creation of a new business venture. The business may 

be in the process of developing its product or service, creating a brand, and building a 

customer base. At this stage, financial management is focused on raising capital, 

managing cash flow, and developing a financial plan. 

Examples of financial management activities in the start-up stage include: 

a) Raising capital: Start-up businesses often need to secure funding from external 

sources such as angel investors, venture capitalists, or bank loans. 

b) Managing cash flow: Cash flow management is critical for start-up businesses, as 

they typically have limited financial resources. Financial managers must carefully 

manage cash inflows and outflows to ensure that the business can meet its obligations 

and continue to operate. 

c) Developing a financial plan: A financial plan outlines the expected cash flows, 

sources of funding, and financial projections for the business. It helps to guide 

financial decision-making and ensure that the business is on track to achieve its 

financial goals. 

2) Growth stage: 

In this stage, the business has established its product or service and is expanding its 

customer base, operations, and market reach. Financial management at this stage is 

focused on managing cash flow, expanding operations, and investing in new 

opportunities. 
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Examples of financial management activities in the growth stage include: 

a) Managing cash flow: As the business expands, cash flow management becomes more 

complex. Financial managers must balance the need for cash to fund growth 

opportunities with the need to maintain adequate reserves for unexpected expenses or 

downturns in the business cycle. 

b) Financing growth opportunities: As the business grows, it may need to seek 

external financing to fund new projects, acquisitions, or capital expenditures. 

c) Assessing new opportunities: Financial managers may conduct financial analysis of 

potential acquisitions, new projects, or expansion opportunities to determine their 

feasibility and potential return on investment. 

3) Maturity stage: 

In this stage, the business has established itself in the market and is generating consistent 

revenues and profits. Financial management at this stage is focused on maintaining 

profitability, managing risk, and optimizing financial performance. 

Examples of financial management activities in the maturity stage include: 

a) Maximizing efficiency: Financial managers must focus on maximizing efficiency and 

minimizing costs to maintain profitability. They may analyze financial performance 

data, identify areas for improvement, and implement cost-saving measures. 

b) Managing financial risks: Financial managers may assess and manage risks such as 

interest rate, foreign exchange, or credit risks to minimize potential losses. 

c) Optimizing capital: Financial managers may optimize the use of capital by managing 

working capital, capital expenditures, and investments to maximize return on 

investment. 

4) Decline stage: 

In this stage, the business is facing declining revenues and profits and may be struggling 

to survive. Financial management at this stage is focused on managing costs, preserving 

cash, and minimizing risk. 

Examples of financial management activities in the decline stage include: 

a) Restructuring debt: Financial managers may need to restructure debt to reduce the 

burden of interest payments and free up cash for the business. 

b) Reducing expenses: Financial managers may need to implement cost-cutting 

measures to reduce expenses and improve profitability. 

c) Divesting assets: Financial managers may consider selling non-core assets or 

divesting business units to raise cash and focus on core operations. 
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9.10 OBJECTIVE OF AN ORGANISATION: PROFIT VS. 

WEALTH 
The primary objective of any organization is to maximize shareholder value. However, there 

are different approaches to achieving this objective, with some organizations focusing on 

maximizing profits while others focus on maximizing wealth. 

Profit maximization is the process of increasing the company's profitability by reducing costs 

and increasing revenue. In this approach, the organization's primary goal is to generate as 

much profit as possible. This is achieved by increasing sales revenue and reducing costs to 

maximize profits. Profit maximization is often associated with short-term thinking, as 

organizations may sacrifice long-term growth opportunities to generate immediate profits. 

Wealth maximization, on the other hand, is the process of increasing the value of the 

organization by maximizing the long-term value of the organization's shares. This approach 

focuses on generating sustainable profits and creating value for shareholders over the long 

term. Wealth maximization takes a more holistic approach to business management, as it 

considers the impact of the organization's decisions on stakeholders, including customers, 

employees, and society as a whole. 

The difference between profit maximization and wealth maximization is that profit 

maximization focuses on generating immediate profits, while wealth maximization focuses 

on generating long-term sustainable value. While profit maximization can be beneficial in the 

short term, it may not be sustainable in the long run, as it may come at the expense of the 

organization's reputation, employee morale, and customer loyalty. In contrast, wealth 

maximization takes a broader view of the organization's role in society and seeks to create 

long-term sustainable value for all stakeholders. 

 

Check Your Progress- B 

Write True or False. 

3. Cash flow management is critical for start-up businesses, as they typically 

have limited financial resources. 

4. Diversification involves investing in a variety of assets or securities in order to spread risk 

across different investments. 

5. The only objective of business is profit maximisation.   

9.11 SUMMARY 
Financial management is the process of planning, organizing, controlling, and monitoring 

financial resources to achieve organizational goals and objectives. It involves making 

decisions about how to allocate financial resources, including capital budgeting, financial 
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analysis, and risk management. The primary objectives of financial management are to 

maximize shareholder value and ensure the long-term sustainability of the organization. 

There are different approaches to achieving these objectives, including profit maximization 

and wealth maximization. Effective financial management involves balancing risk and return, 

ensuring adequate funding, and managing shareholder returns such as dividends. The 

financial management function is essential for organizations of all sizes and types, as it helps 

them make informed decisions about their financial operations and ensures that they have the 

resources needed to achieve their objectives. 

9.12 GLOSSARY 

 Financial Management: Financial management is the process of 

planning, organizing, controlling, and monitoring financial resources to 

achieve organizational goals and objectives. It involves making 

decisions about how to allocate financial resources, including capital 

budgeting, financial analysis, and risk management. Financial management is crucial 

for organizations of all sizes and types, as it helps them make informed decisions 

about their financial operations and ensures that they have the resources needed to 

achieve their objectives. Effective financial management involves balancing risk and 

return, maximizing shareholder value, and ensuring the long-term sustainability of the 

organization. 

9.13 ANSWERS TO CHECK YOUR PROGRESS 
 

Check Your Progress –A 

1. Investment  

2. Cost accounting  

Check Your Progress –B 

3. True. 

4. True. 

5. False. 
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9.16 TERMINAL QUESTIONS 
 

1. Define Financial Management? 

2. Elaborate the Objectives and Elements of Financial Management? 

3. Explain the Differences between Financial Management and Accounting. 

4. Discuss Impact of Business Life Cycle on Financial Management.  

 


