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ANNEXURE 

Annexure I 

Policies on Gender Diversity on Corporate Boards Across Various Countries 

Country 
Introduc

tion Yr 

Fulfilme

nt Year 
Law Type % 

Consequenc

es for Non-

compliance 

Argentina NA NA NA 

Comply 

or 

explain 

Voluntar

y 
NA 

Australia 2015 Ongoing 

ASX 

Corporate 

Governance 

Principles 

and 

Recommenda

tions 

Comply 

or 

explain 

30% NA 

Austria 2018 Ongoing 

Law on 

Equality for 

Women and 

Men a 

Mandato

ry 
30% 

any 

appointment 

made in 

violation of 

the Law is 

void. 

Belgium 2011 2017 

Gender 

Diversity 

Law 

Mandato

ry 
30% 

nullity of 

subsequent 

appointments 

of directors, 

suspension of 

all (financial 

or other) 

benefits 

accruing to 

the directors 

Brazil NA NA NA 
No 

Quota 
NA NA 

Canada 2020 Ongoing NA 

Comply 

or 

explain 

50% NA 

China NA NA NA 
No 

Quota 

No 

Quota 
NA 

Denmark 2013 Ongoing NA 

Comply 

or 

explain 

40% 
Recommende

d 

Finland 2015 Ongoing 

Act on 

Equality 

Between 

Women and 

Men 

Comply 

or 

explain 

40% 
Fines, public 

reprimand 
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Country 
Introduc

tion Yr 

Fulfilme

nt Year 
Law Type % 

Consequenc

es for Non-

compliance 

France 2011 Ongoing 

Copé-

Zimmermann 

Law 

Mandato

ry 
40% 

Sanctions 

include 

nullification 

of board 

appointments 

and fines. 

Germany 2015 2016 

Act on Equal 

Participation 

of Women 

and Men in 

Leadership 

Positions 

Mandato

ry 
30% 

Public 

disclosure, 

reputational 

damage 

Greece 2021 Ongoing 

Hellenic 

Corporate 

Governance 

Code 

Comply 

or 

explain 

25% 
Monetary 

penalties 

Hong 

Kong  
2019 Ongoing NA 

Comply 

or 

explain 

Voluntar

y 
NA 

Iceland 2010 Ongoing 
Act on Public 

Limited Cos. 

Mandato

ry 
40% 

Fines and 

potential 

dissolution of 

non-

compliant 

boards 

India 2013 Ongoing 
Companies 

Act, 2013 

Mandato

ry 
30% 

Fines, 

disqualificati

on of 

directors 

Ireland 2021 2026 

Private 

Members Bill 

in the Dáil 

Mandato

ry 
33% NA 

Israel 1999 Ongoing 

The Israel 

Companies 

Law 

Mandato

ry 

50% at 

state 

owned 

compani

es; At 

least one 

women 

director 

NA 

Italy 2011 2012 

Legislative 

Decree No. 

254 

Mandato

ry 
33% 

fined from 

€100,000 to 

€1,000,000 

Japan NA NA NA 
No 

Quota 

No 

Quota 
NA 
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Country 
Introduc

tion Yr 

Fulfilme

nt Year 
Law Type % 

Consequenc

es for Non-

compliance 

Luxembou

rg 
2011 Ongoing 

Charter for 

Diversity 

Comply 

or 

explain 

Voluntar

y 
NA 

Malaysia 2011 Ongoing 

Malaysian 

Code on 

Corporate 

Governance 

(MCCG) 

Mandato

ry 
30% 

name and 

shame the 

company 

Netherlan

ds 
2022 Ongoing 

Dutch 

Corporate 

Governance 

Code 

Mandato

ry 
33% 

Loss of 

voting rights, 

publication of 

non-

compliance 

New 

Zealand 
NA NA NA 

Comply 

or 

explain 

Disclose 

targets 
NA 

Norway 2003 2008 

Public 

Limited 

Companies 

Act 

Mandato

ry 
40% 

Fines, 

dissolution of 

the board 

Portugal 2018 2020 NA 
Mandato

ry 
33% 

Open seats, 

monetary 

penalties 

Russia NA NA NA 
No 

Quota 

No 

Quota 
NA 

Singapore 2018 Ongoing 

Code of 

Corporate 

Governance 

Comply 

or 

explain 

Voluntar

y 
NA 

South 

Africa 
NA NA 

King 

corporate 

governance 

code 

Comply 

or 

explain 

Disclose 

targets 
NA 

South 

Korea 
2020 2022 NA 

Mandato

ry 

At least 

one-

woman 

director 

  

NA  

Spain 2007 Ongoing 
Organic Law 

3/2007 

Comply 

or 

explain 

40% NA 
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Country 
Introduc

tion Yr 

Fulfilme

nt Year 
Law Type % 

Consequenc

es for Non-

compliance 

Sweden 2003 Ongoing 
Annual 

Accounts Act 

Comply 

or 

explain 

50% 
Transparency 

requirement 

UAE 2012 Ongoing NA 
Mandato

ry 

At least 

one-

woman 

director 

NA 

United 

Kingdom 
2011 Ongoing 

The UK 

Corporate 

Governance 

Code 

comply 

or 

explain 

Voluntar

y 
NA 

US NA NA NA 
Voluntar

y 

Voluntar

y 
NA 

Source: Compilation by Researcher 
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Annexure II 

List of Companies taken as sample for the research study 

Sr. 

No. 
Name of the Organization 

Sector 

(Ownership)  

Type of 

Industry  

Company 

listed in the 

stock exchange 

1 APAR Industries Limited Private Manufacturing NSE & BSE 

2 Mahalaxmi Rubtech Limited Private Manufacturing NSE & BSE 

3 Finolex Industries Limited Private Manufacturing NSE & BSE 

4 Alembic Ltd. Private Manufacturing NSE & BSE 

5 Eimco Elecon India Ltd. Private Manufacturing NSE & BSE 

6 Alembic Pharmaceuticals ltd Private Manufacturing NSE & BSE 

7 Ami Organics Limited Private Manufacturing NSE & BSE 

8 Bharat Electronics Ltd PSU Manufacturing NSE & BSE 

9 Voltamp Transformers Ltd Private Manufacturing NSE & BSE 

10 Elecon Engineering Company Ltd Private Manufacturing NSE & BSE 

11 
Gujarat State Fertilizers & Chemicals 

Ltd (GSFC) Private Manufacturing NSE & BSE 

12 Gujarat Gas Ltd PSU Manufacturing NSE & BSE 

13 
Ratnaveer precision Engineering 

Limited Private Manufacturing NSE & BSE 

14 20 Microns Nano Minerals limited Private Manufacturing NSE & BSE 

15 Chemcon Speciality Chemicals Ltd Private Manufacturing NSE & BSE 

16 Banco Products (India) Ltd. Private Manufacturing NSE & BSE 

17 Tatva Chintan Pharma Chem Ltd Private Manufacturing NSE & BSE 

18 
Gujarat Alkalies and Chemicals 

Limited (GACL) PSU Manufacturing NSE & BSE 

19 
Gujarat Heavy Chemicals Limited 

(GHCL Ltd) Private Manufacturing NSE & BSE 

20 Arvind Miills Private Manufacturing NSE & BSE 

21 Zydus Lifesciences Limited Private Manufacturing NSE & BSE 

22 Jubilant Pharmova Limited Private Manufacturing NSE & BSE 

23 Tech Mahindra Limited Private Service NSE & BSE 

24 
Gujarat Mineral Development 

Corporation Limited (GMDC Ltd) PSU Manufacturing NSE & BSE 

25 
GHFLGarware Hi-Tech Films Ltd  Private Manufacturing NSE & BSE 

26 Adani Energy Solutions Limited Private Service NSE & BSE 

27 Shalby Limited Private Service NSE & BSE 

28 JSW Steel Ltd Private Manufacturing NSE & BSE 

29 
New Delhi Television Limited 

(NDTV Ltd.) Private Service NSE & BSE 
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Sr. 

No. 
Name of the Organization 

Sector 

(Ownership)  

Type of 

Industry  

Company 

listed in the 

stock exchange 

30 CreditAccess Grameen Limited Private Service NSE & BSE 

31 Bosch Limited Private Manufacturing NSE & BSE 

32 Vedanta Private Manufacturing NSE & BSE 

33 Future Market Networks Ltd Private Service NSE & BSE 

34 
National Aluminium Company 

Limited PSU Manufacturing NSE & BSE 

35 Cyient Limited Private Service NSE & BSE 

36 Thermax Ltd Private Manufacturing NSE & BSE 

37 
Krishna Institute of Medical Sciences 

Limited Private Service NSE & BSE 

38 Deepak Nitrite Ltd Private Manufacturing NSE & BSE 

39 Tapi Fruit Processing Limited Private Manufacturing NSE 

40 Ice Make Refrigeration Limited Private Manufacturing NSE 

41 
Wardwizard Foods and Beverages 

Limited Private Manufacturing BSE 

42 Link Pharmachem Ltd Private Manufacturing BSE 

43 Paushak Ltd. Private Manufacturing BSE 

44 Polymechplast Machines Ltd. Private Manufacturing BSE 

45 Sindu Valley Technologies Limited Private Service BSE 

46 
Oil and Natural Gas Corporation 

Limited (ONGC Ltd.) PSU Manufacturing BSE 

47 JSL Industries Ltd. Private Manufacturing BSE 

48 Jindal Hotels Limited Private Service BSE 

49 Jyoti Ltd. Private Manufacturing BSE 

50 Transpek Industry Limited Private Manufacturing BSE 

51 Axel Polymers Limited Private Manufacturing BSE 

52 Anupam Finserv Limited Private Service BSE 

53 UTL Industries Limited Private Service BSE 

54 Amal Ltd Private Manufacturing BSE 

55 Optimus Finance Limited Private Service BSE 
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Annexure III 

 

Data Collection Instrument  

SECTION 1 

1. Name of the Respondent:  _____________________  ______ 

2. Name of the Organization:  __________________________________________  

3. Email id: ______________________________________________ 

4. Contact No: +91___________________________ 

5. Gender: a) Men b) Women c) other 

6. Sector (Ownership):   a) PSU       b) Private 

7. Type of Industry:  a) Manufacturing   b) Service 

If Service Industry 

a) IT/ ITES 

b) Retail 

c) Logistics 

d) Entertainment 

e) If any other please specify    

8. Year of joining present organization * (YYYY) 

9. Company listed in the stock exchange* 

a) NSE 

b) BSE 

c) NSE & BSE 

d) None 

10. Present Designation on the board*: 

a) CEO 

b) CMD 

c) Chairperson 

d) Executive Director 

e) Independent Director 

f) Non-Executive Director 

g) Company Secretary 

h) Other Specify   

11. The Chairperson of your company’s board is* 

a) Executive 

b) Non-Executive 

c) Independent 

d) CMD 

e) Any Other please specify   

12. The Chairperson of your company’s board is* 

a) Men 

b) Women 

c) Other 
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13. How the company identifies prospective women candidate for directorship? (can 

tick more than one) 

a) Consultant☐ 

b) Govt. Institutions (IICA) ☐ 

c) Employer association (CII, FICCI, ASSOCHAM)☐ 

d) Promoters ☐ 

e) Friends and close circle of the controlling shareholder☐ 

f) Being family members of the promoters or controlling shareholders ☐ 

g) Internal Management committee/nomination committee ☐ 

h) Prime database☐ 

i) Any other please specify   

14. Who nominates the women director on your board? * (can tick more than one) 

a) CEO ☐ 

b) Chairperson ☐ 

c) Promoter ☐ 

d) Nomination Committee/ Selection Committee ☐ 

e) Consultant ☐ 

f) Government ☐ 

g) Controlling shareholder☐ 

h) Any other please specify   

15. Who appoints the women director? * (can tick more than one) 

a) Nomination Committee ☐ 

b) The Board ☐ 

c) The Government ☐ 

d) Shareholders in the AGM ☐ 

e) Any other please specify   

16. Do you support mandatory quotas to improve gender diversity on boards? * 

a) Yes 

b) No 

17. How many women directors are there in the board of your company? * 

a) No. of Executive women directors    

b) No. of Non-executive women directors   

c) No. of Independent women directors   

18. What is maximum no. of years a woman director has served/is serving on your 

board? *________ 

 

19. Which year the first woman director was appointed in your organization? 

*__________ 
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20. When was the most recent appointment of a woman done as a director? * 

a. Within less than 1 year from the date ☐ 

b. Within 2 years from the date ☐ 

c. Within 3 years from the date ☐ 

d. Within 4 years from the date ☐ 

e. Within 5 years from the date ☐ 

f. Within 6 years from the date ☐ 

g. Within 7 years from the date ☐ 

h. Within 8 years from the date ☐ 

i. Within 9 years from the date ☐ 

j. Or more than 9 years from the date ☐ 

21 How many board meetings were conducted last year? * 

a) 1 

b) 2 

c) 3 

d) 4 

e) More than 4 

21. How many board meetings were attended by you? * 

a. 1 

b. 2 

c. 3 

d. 4 

e. All 

22. How is the evaluation carried for entire board and individual directors in your 

organization? * 

  

      ______________________________________________________________   

 

  23.  According to you what are the reasons for appointment of women directors on 

board. 

The rating scale for each statement is: Strongly Agree (5); Agree (4); Neutral (3); 

Disagree (2); Strongly Disagree (1). 

 

 

 

 

 

 

 

 

 

Reasons SA A N D SD 

To fulfill legal requirements 5 4 3 2 1 

To take advantage of their innovative 

ideas 

5 4 3 2 1 

Because they are trust worthy 5 4 3 2 1 

Because of their financial acumen 5 4 3 2 1 

Because they can contribute 

constructively 

5 4 3 2 1 

Any other reason please specify: 
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23. Which of the below actions would be most effective in increasing women 

representation on company boards? (Please rank the following factors in 

order of importance, 1 is most importance and 6 is least important) (note: 

same rank cannot be used for 2 reasons) * 

a. Mandatory Quotas ☐ 

b. Voluntary Quotas☐ 

c. Creation of Database☐ 

d. Mentoring and creating network of women directors☐ 

e. Commitment of Investors to encourage and push companies to recruit women 

directors on board☐ 

f. Man-directors’ commitment and support to mentor women candidates for the role of 

director☐ 

 

SECTION 2 

 

Tick (√) the response that best reflects your opinion. The rating scale for each 

statement is: Strongly Agree (5); Agree (4); Neutral (3); Disagree (2); Strongly 

Disagree (1). * 

Questions SA 

(5) 

A 

(4) 

N 

(3) 

D 

(2) 

SD 

(1) 

1. Having woman CEO or chairperson makes difference in 

considering women for appointment/s as board 

member/s. 

     

2. All board members actively participate in important 

board discussions in your company. 

     

3. Women board members equally participate in all the 

important board discussions in your company. 

     

4. In your company men board members come to 

meetings well- prepared and remain focused. 

     

5. In your company women board members come to 

meetings well- prepared and remain focused. 

     

6. Does your company provide Mentorship to women at 

middle management level to nurture them for the role of 

director in your company? 

     

7. Women directors are more workaholic than their 

men counter parts. 

     

 8. In your company is the appointment of women 

directors dominated by men board members? 

     

 9. Do women directors get chance to deliberate on agenda 

items? 

     

 10. Do you feel that women directors voice is not heard 

during the board meetings? 
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11. Do you agree that women director easily agree with the 

decisions of other directors? 

     

12. In general, what are your views about women directors and their working 

a) Cultural obstacles lead to less representation of women 

in Indian boards. 

     

b) Gender Diversity at board leads to good corporate 

governance practices. 

     

c) The women board members are equally qualified as 

their men counterparts. 

     

d) Having 1 or 2 women directors does not make any 

difference in board decisions. 

     

e) Do the board dynamics change when there are more 

number of women directors? 

     

Attendance of women board members in the meeting is 

higher than their men counterparts. 

     

g) Quota system is needed to increase representation of 

women on company boards. 

     

13. What are your views on capabilities of women directors’ contribution in decision making 

process in following                   areas. 

a) Finance      

b) Marketing      

c) Operations      

d) HR      

e) CSR      

f) Strategy      

g) Policy      

h) Risk Management      

i) Board related matters      

j) Corporate Governance      

Role of Independent women directors 

14. Independent women directors help in improving the 

corporate governance of an organization. 

     

15. Independent women directors monitor the behavior of 

management or controlling shareholders. 

     

16. Independent women directors work as strategic advisor 

to company board. 

     

17. Vigilance on behalf of minority shareholders is done 

by independent women directors. 
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18. Likert Scale: Specify characteristics of women directors of you company (select the 

best possible) 

Aggressive   

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Dominating  

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Sports Enthusiastic  

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Workaholic   

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Professional 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Subject Matter 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Independent 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Risk Taker 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Team Player  

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Assertive 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Sensitive 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Attentive 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 

Ethical 

0 1 2 3 4 5 6 7 8 9 10 

Not at all Likely        Extremely Likely 
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SECTION 3 

Tick (√) the response that best reflects your opinion about the way women are perceived 

 in the role of a board member or to get promoted to the board level. The rating scale for  

each statement is: Strongly Agree (5); Agree (4); Neutral (3); Disagree (2); Strongly Disagree (1) 

 

Sr. 

No. 

Particulars SA A N D SD 

1. Women receive more unfair judgments of their work 

performance than men. 

5 4 3 2 1 

2. Negative perceptions and stereotypes about women’s 

professional capabilities leads to barriers in career 

advancement. 

5 4 3 2 1 

3. During the board meeting men hardly pay attention to 

what women have to say. 

5 4 3 2 1 

4. Women have to be extra well prepared to look 

professional and get other member’ attention on what 

they would like to say. 

5 4 3 2 1 

5. Women needs to show more accomplishment than their 

men counterparts for getting promotion in the company. 

5 4 3 2 1 

6. There is negative perception and stereotypes about 

women’s commitment towards their career. 

5 4 3 2 1 

7. Organization face difficulties in assigning outstation and 

overseas projects to women. 

5 4 3 2 1 

8. It is more difficult for women than men to work 

independently in an organization 

5 4 3 2 1 

9. Women get fewer opportunities than men for 

professional development at work. 

5 4 3 2 1 

10. At work, men usually receive more organizational 

support and trust than women. 

5 4 3 2 1 

11. Paternalistic society creates hurdle for women to reach 

to top. 

5 4 3 2 1 

12. Women usually leave their career when they are at the 

peak of their career. 

5 4 3 2 1 

13. There is more need of leadership and development 

programs for women to prepare them for board 

members’ role. 

5 4 3 2 1 

14. Women are reluctant to fight for their career path. 5 4 3 2 1 

15. Women are less acceptable than their men counterparts 

in the leadership role. 

5 4 3 2 1 

16. Men have problem working with women board 

members 

5 4 3 2 1 

17. Women generally have less freedom to pursue their 

career because they are nurturing their children and 

being care taker at home. 

5 4 3 2 1 

18. Women in the top management, i.e., board, leads to 

better risk management. 

5 4 3 2 1 
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Annexure IV 

Publisher Research Articles 
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Annexure V 

Certificates

 



- 227 - 
 

 

 



- 228 - 
 

 
 

 

 

 
 



- 229 - 
 

 
 

 

 
 

 



- 230 - 
 

 
 

 

 


