ANNEXURE

Annexure |

Policies on Gender Diversity on Corporate Boards Across Various Countries

Introduc | Fulfilme . Consequenc
Country tionYr | nt Year Law Type Y0 es for _Non-
compliance
Comply
Argentina | NA NA NA or | Voluntar NA
explain y
ASX
Corporate
Governance | Comply
Australia 2015 Ongoing Principles or 30% NA
and explain
Recommenda
tions
any
Law on appointment
. . Equality for | Mandato made in
Austria 2018 Ongoing Women and ry 30% violation of
Men a the Law is
void.
nullity of
subsequent
appointments
of directors,
Gender Mandato suspension of
Belgium 2011 2017 Diversity 30% . .
Law ry all (financial
or other)
benefits
accruing to
the directors
Brazil NA NA NA Qtlgta NA NA
Comply
Canada 2020 Ongoing NA or 50% NA
explain
China NA NA NA Q':gta Qt'gta NA
Comply
Denmark 2013 Ongoing NA or 40% Recon:jmende
explain
Acton
Equality Comply i .
Finland 2015 Ongoing Between or 40% F;gefirﬁgg:;c
Women and | explain P
Men
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Consequenc

Introduc | Fulfilme o
Country tion Yr | nt Year Law Type Yo g(s) ;oglg?]gé
Sanctions
Copé- include
France 2011 Ongoing | Zimmermann Mandato 40% nullification
Law ry of board
appointments
and fines.
Act on Equal
Participation Public
Germany 2015 2016 of Wome'n Mandato 30% dlsclos_ure,
and Men in ry reputational
Leadership damage
Positions
Hellenic Comply
Greece 2021 Ongoing Corporate or 25% Monetgry
Governance . penalties
explain
Code
Comply
Eong 2019 Ongoing NA or Voluntar NA
ong explain y
Fines and
potential
lceland 2010 Ongoing A(;t on Public | Mandato 40% dissolution of
Limited Cos. ry non-
compliant
boards
Fines,
. . Companies | Mandato 0 disqualificati
India 2013 Ongoing Act, 2013 ry 30% on of
directors
Private Mandato
Ireland 2021 2026 Members Bill 33% NA
: h ry
in the Dail
50% at
state
owned
. The Isra_el Mandato | compani
Israel 1999 Ongoing | Companies . NA
Law ry es; At
least one
women
director
Legislative Mandato fined from
Italy 2011 2012 Decree No. " 33% €100,000 to
254 y €1,000,000
No No
Japan NA NA NA Quota Quota NA
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Introduc

Fulfilme

Consequenc

[0) -
Country tion Yr | nt Year Law Type Yo es for _Non
compliance
Comply
Luxembou 2011 Ongoing Ch_arter_for or Voluntar NA
rg Diversity explain y
Malaysian
Code on Mandato name and
Malaysia 2011 Ongoing Corporate " 30% shame the
Governance y company
(MCCG)
Dutch votli_nogS Sri(;Lts
Netherlan 2022 Ongoing Corporate Mandato 33% publication of
ds Governance ry
non-
Code :
compliance
Comply .
New NA NA NA or Disclose NA
Zealand . targets
explain
Public Fines
Norway 2003 2008 L|m|teq Mandato 40% dissolution of
Companies ry
the board
Act
Open seats,
Portugal | 2018 | 2020 NA | MOS0 aa | monetary
y penalties
. No No
Russia NA NA NA Quota Quota NA
Code of Comply
Singapore 2018 Ongoing Corporate or Voluntar NA
Governance | explain y
King
Comply .
Sou_th NA NA corporate or Disclose NA
Africa governance . targets
explain
code
At least
one-
South 2020 | 2022 NA Mandato | -\ o man NA
Korea ry .
director
. Comply
. . Organic Law 0
Spain 2007 Ongoing 3/2007 or 40% NA
explain
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Introduc | Fulfilme Consequenc
[0) -
Country tionYr | nt Year Law Type ) es for _Non
compliance
. Annual Comply Transparency
Sweden 2003 Ongoing or 50% .
Accounts Act . requirement
explain
At least
UAE 2012 | Ongoing NA Mandato | one- NA
ry woman
director
The UK comply
Umted 2011 Ongoing Corporate or Voluntar NA
Kingdom Governance . y
explain
Code
Us NA NA NA Vol;ntar VoI;J/ntar NA

Source: Compilation by Researcher
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Annexure Il

List of Companies taken as sample for the research study

Compan
S Name of the Organization Sector_ Type of listed I?n t?\le
No. (Ownership) Industry
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 Itd 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 R_atn_aveer 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 G_uja_lrat 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 I\_/Iinergl I_I)evelopment _
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.

Sector

Type of

Company

No. Name of the Organization (Ownership) Industry 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 Ngti_onal Aluminium Company _

Limited PSU Manufacturing | NSE & BSE
35 | Cyient Limited Private Service NSE & BSE
36 | Thermax Ltd Private Manufacturing NSE & BSE
37 K_ris_hna 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 V\_/argjwizard 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 O_iI a_md 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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10.

11.

12.

No ok ohE

Annexure 111

Data Collection Instrument

SECTION 1
Name of the Respondent:

Name of the Organization:

Email id:

Contact No: +91

Gender: a) Men b) Women c) other

Sector (Ownership): a) PSU
Type of Industry: a) Manufacturing
If Service Industry

a) IT/ITES

b) Retail

c) Logistics

d) Entertainment

b) Private
b) Service

e) If any other please specify
Year of joining present organization * (YYYY)

. Company listed in the stock exchange*

a) NSE

b) BSE

c) NSE & BSE

d) None
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
The Chairperson of your company’s board is*

a) Executive

b) Non-Executive

¢) Independent

d) CMD

e) Any Other please specify

The Chairperson of your company’s board is*
a) Men
b) Women
c) Other
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13.

14

15.

16.

17.

18

19

How the company identifies prospective women candidate for directorship? (can
tick more than one)

a) Consultant]

b) Govt. Institutions (IICA) [

c) Employer association (Cll, FICCI, ASSOCHAM)O

d) Promoters O

e) Friends and close circle of the controlling shareholderd

f) Being family members of the promoters or controlling shareholders [J
g) Internal Management committee/nomination committee [J

h) Prime database[]
i) Any other please specify

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

a) CEOO

b) Chairperson [

c) Promoter I

d) Nomination Committee/ Selection Committee [
e) Consultant O

f) Government I

g) Controlling shareholder

h) Any other please specify
Who appoints the women director? * (can tick more than one)

a) Nomination Committee [J
b) The Board O

c) The Government (]

d) Shareholders in the AGM O
e) Any other please specify

Do you support mandatory quotas to improve gender diversity on boards? *
a) Yes
b) No

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
¢) No. of Independent women directors

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

board? *

. 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? *
Within less than 1 year from the date [J

Within 2 years from the date [

Within 3 years from the date [J

Within 4 years from the date [

Within 5 years from the date [J

Within 6 years from the date [

Within 7 years from the date [J

Within 8 years from the date [

Within 9 years from the date [

Or more than 9 years from the date [J
21 How many board meetings were conducted last year? *
a) 1
b) 2
c) 3
d) 4
e) More than 4

T STe o o0 o

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); StronglyDisagree (1).

Reasons SA |A N D SD
To fulfill legal requirements 5 4 3 2 1
To take advantage of their innovative | 5 4 3 2 1
ideas

Because they are trust worthy 5 4 3 2 1
Because of their financial acumen 5 4 3 2 1
Because they can contribute 5 4 3 2 1
constructively

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 leastimportant) (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 (V) 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 A N D
®) 4) 3) (2)

Sb
(1)

1. Having woman CEO or chairperson makes difference in
consideringwomen for appointment/s as board
member/s.

2. All board members actively participate in important
boarddiscussions in your company.

3. Women board members equally participate in all the
important boarddiscussions 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 counterparts.

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 theboard 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
inIndian boards.

b) Gender Diversity at board leads to good corporate
governancepractices.

c) The women board members are equally qualified as
their mencounterparts.

d) Having 1 or 2 women directors does not make any
differencein board decisions.

e) Do the board dynamics change when there are more
number ofwomen directors?

Attendance of women board members in the meeting is
higherthan their men counterparts.

g) Quota system is needed to increase representation of
women oncompany 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
corporategovernance of an organization.

15. Independent women directors monitor the behavior of
management or controlling shareholders.

16. Independent women directors work as strategic advisor
tocompany board.

17. Vigilance on behalf of minority shareholders is done
byindependent women directors.
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18. Likert Scale: Specify characteristics of women directors of you company (select the
best possible)

Aggressive

o | 1+ | 2 | 3 | 4 | 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Dominating

o | 1 | 2] 3 | 4| 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Sports Enthusiastic

o | 1+ | 2 | 3 | 4 | 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Workaholic

o | 1 | 2] 3 | 4| 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Professional

o | 1+ | 2] 3 | 4 | 5 [ 6 | 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Subject Matter

o | 1+ ] 2] 3 | 4] 5 [ 6 | 7 | 8 ] 9 | 10|
Not at all Likely Extremely Likely
Independent

o | 1+ | 2] 3 | 4 | 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Risk Taker

| o | 1 | 2] 3 | 4 ] 5 [ 6 | 7 | 8 ] 9 | 10|
Not at all Likely Extremely Likely
Team Player

o | 1 | 2] 3 | 4| 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Assertive

| o | 1 ]| 2] 3 | 4] 5 [ 6 | 7 | 8 ] 9 | 10|
Not at all Likely Extremely Likely
Sensitive

o | 1 | 2] 3 | 4 | 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely
Attentive

| o | 1 | 2] 3 | 4] 5 [ 6 | 7 | 8 ] 9 | 10|
Not at all Likely Extremely Likely
Ethical

o | 1 | 2] 3 | 4 | 5 [ 6 [ 7 | 8 | 9 | 10|
Not at all Likely Extremely Likely

-205 -



SECTION 3

Tick (V) 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. | Particulars SA| A| N |D|SD

No.

1. Women receive more unfair judgments of their work 5 4 3 121
performance thanmen.

2. Negative perceptions and stereotypes about women’s 5 4 3 121
professionalcapabilities leads to barriers in career
advancement.

3. During the board meeting men hardly pay attention to 5 4 3 121
what women haveto say.

4. Women have to be extra well prepared to look 5 4 3 12| 1

professional and get othermember’ attention on what
they would like to say.

5. Women needs to show more accomplishment than their 5 4 3 121
mencounterparts for getting promotion in the company.

6. There is negative perception and stereotypes about 5 4 3 121
women’s commitmenttowards their career.

7. Organization face difficulties in assigning outstationand | 5 4 3 121
overseasprojects to women.

8. It is more difficult for women than men to work 5 4 3 121
independently in anorganization

9. Women get fewer opportunities than men for 5 4 3 12| 1
professional development atwork.

10. | At work, men usually receive more organizational 5 4 3 121
support and trust thanwomen.

11. | Paternalistic society creates hurdle for women to reach 5 4 3 121
to top.

12. | Women usually leave their career when they are at the 5 4 3 121
peak of theircareer.

13. | There is more need of leadership and development 5 4 3 121

programs for womento prepare them for board
members’ role.

14. | Women are reluctant to fight for their career path. 5 4 3 12| 1

15. | Women are less acceptable than their men counterparts 5 4 3 121
in the leadershiprole.

16. | Men have problem working with women board 5 4 3 121
members

17. | Women generally have less freedom to pursue their 5 4 3 121

career because theyare nurturing their children and
being care taker at home.

18. | Women in the top management, i.e., board, leads to 5 4 3 121
better riskmanagement.
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Annexure IV
Publisher Research Articles

s Corporae Governance

Vol. XVIll  No. 1 January 2019

—j

Are Indian Boards Truly Independent?
Evidence from IPO-Issuing Firms 7
= Rekha Handa

Women Directors on Corporate Boards: )
An Empirical Study of Indian Banks 23
Kamal Kishore

The Impact of Appointment of Women Directors

on the Financial Performance of Mining and

Minerals Sector Companies in India: A Study a 35
Neelam Rawat and Sunita Sharma

ESG and Corporate Financial Performance:
A Panel Study of Indian Companies 44
Karishma K Dalal and Nimit Thaker
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The Impact of Appointment of Women Directors
on the Financial Performance of Mining and
Minerals Sector Companies in India: A Study

Neelam Rawat* and Sunita Sharma™*

——
Women constitute half of the potential talent throughout the world and therefore it is
important that they should lead on the economic and social fronts. Many countries
across the world have realized that sustainable development of the country is possible
only if they make optimum utilization of this talent pool as well. Section 149 of the
Companies Act, 2013 and Clause 49 of SEBI guidelines mandated all listed companies
in India to appoint at least one woman director from April 1, 2015 in a bid to bring
in gender diversity on the boards in India. The percentage of women attending colleges,
postgraduating and obtaining doctorate degrees has increased in the last decade in
India. However, still the Indian corporate boards find it tough to find and appoint
qualified women directors. The old boys’ club is still predominant in the Indian
boardrooms and still resisting accepting women at leadership positions in the corporate
world. Gender diversity in the boardroom is not only about fair treatment but also
about tapping the potential talent which is essential for the sustainable development of
the organization and the world at large. Several research studies across the world have
found a positive impact of gender diversity at the board level on the financial performance
of the company. In this regard, this study was conducted with 14 NSE- listed companies
of mining and minerals sector of India. The study found that women were either not
represented at board level or underrepresented before the quota system was introduced
under the Companies Act, 2013. The study further examined the financial performance
of companies before and after the mandatory requirement of appointment of at least
one woman director on board, over the period of four consecutive financial years from
2013 to 2017, which revealed that the presence of women directors on boards did not
significantly impact the financial performance of companies.

Introduction

Gender inequaiity is prevalent worldwide, depriving women of their basic rights and equal
°Pl>_0}1unities. Even the United Nations Sustainable Development Program'’s fifth goal is to
achieve gender equality and empower all women and girls. When it comes to the corporate
World, women are still underrepresented in managerial positions. As per the report by Catalyst,
Women held only 24% of senior roles across the world in 2018. In India, things are not different

:;E:garch Scholar, Faculty of Management Studies, The Maharaja Sayajirao University of Baroda, Gujarat,
5 12; and is the corresponding author. E-mail: rawatneelam11@gmail.com
sociate Professor, Faculty of Management Studies, The Maharaja Sayajirao University of Baroda, Gujarat,

ndia, E.mai < A
’a. E-mail. sunita.sharma-ngmt@msubaroda.ac.in

0 2
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as women held only 20% of senior roles as of 2018 {Knowledge: Women '“_M"‘"agefmzm'
Gender diversity on the boards has become an important topic of discussioy
companies all over the world due to general awareness of women empower
mandatory requirements pronounced by individual countries across the world.

|
oD
Mene ang

Reports by Catalyst research show that in India, nearly 50% of women drop gy
workforce between junior and mid-levels in comparison to 29% across Asia (Malhotry_
Female representation on the board of Nifty 500 increased to 13% as on March 31 + 201
5% as on March 31, 2012. However, it is still lower compared to S&P 500 COMpanies,
observed 21% women representation on the boards as on March 31, 2017 (WCB, Jias & Py

Database Group, 2017). Research studies till date show positive linkage between the §
performance of the

of the

7 ft()n;

nanciy
companies and more number of women in top management (Rovers, 205).

fren, 2016; and AuYong and Tan, 2018). The purpose of this study is to inquire whether
mandatory appointment of women directors (WD) has any impact on the financial performance
on the National Stock Exchange (NSE)-listed companies in the mining and minerals sector jn
India (Marketstats: Industry Classification — NSE, 2018). The study also investigates whether

firms with more number of women directors on board perform better than firms with fewer
women directors on board of mining and minerals companies.

Literature Review

Gender Diversity on the Boards and Corporate Governance

Gender diversity on the boards is considered to be an important aspect of good corporate
governance. Different research studies conducted across the world reveal that the presence of
women on board does help in enhancing the corporate governance quality {(Qian, 2016). Hence,
many countries have adopted strict measures to appoint more women directors on board.

Following the footsteps of Norway, many countries have adopted the quota system, including
India.

Women bring different perspectives of thoughts and improve boardroom decision making
by reducing the tendency of groupthink {O'Connor, 2003). Companies having three or more
women directors on board contribute towards good corporate governance and have positive
impact on the firm's performance compared to all-male board companies (Kramer et al., 2007).
In order to have good corporate governance and positive firm performance, it is essential that
the company boards continuously seek and appoint more qualified women and not restrict itself
to one or two women directors (Kramer et al., 2007). However, a research study by Adams and
Ferreira (2009) reveals that gender diversity improves the performance of the firms with weak

corporate governance, but it does not work same for the firms already having strong corporate
governance, as it results in overmonitoring,

z thereby reducing the efficiency of the management:
resulting in less profits.

Gender Diversity on Boards and Financial Performance
Earlier there was a ficbate to have gender diversity on the grounds of social morale, but now
the debate has shifted towards gender diversity on the boards and performance of the

- e
The IUP Journal of Corporate Governance, Vol. Xviil. No. 1. 2019
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companies. There are mixed results as far as the link between gender diversity on boards and
financial performance is concerned. Certain research studies related to gender diversity on
boards across the world have shown that there is significant positive relationship between
presence of women directors on board and financial performance (Carter ef al., 2003; Campbell
and Vera, 2007; Rovers, 2011; and AuYong and Tan, 2018).

Women on board results in diverse management, which helps in taking decisions from a
wide range of standpoints and ultimately a better decision is taken. When proper decisions are
gaken, it will help in improving the performance of the firm (Burgess and Tharenou, 2002; and
Carter et al., 2003). There are different arguments in favor of gender diversity on boards. First,
women are considered to be more risk-averse compared to men, which results in taking
decisions which are financially sound for the company and shareholders (Jianakoplos and
Bernasek, 1998; and Ermer et al., 2008). Secondly, it is argued that gender diversity increases
creativity and innovations, which also brings competitive advantage to the company. thereby
improving  customer relationship. Thirdly, gender-diverse board culture helps in solving
problems in a better way compared to gender-neutral boards (Smith et al., 2006).

However, there are research studies that contradict the foregoing arguments and argue that
there is no relationship (Rose, 2007; and Iren, 2016 or even negative relationship between
gender diversity on boards and financial performance of the company (Adams and Ferreira,
2009; and Boubaker et al., 2014), Dankwano and Hassan (2018) found that gender diversity has
significant positive effect on ROE, while it has significant negative effect on ROA. Using a sample
of 2,500 largest Danish firms, Smith et al. (2006) found a mixed outcome. The study found that
women with university degrees had positive impact on the performance compared to those
women who did not hold degrees or had close family ties. A study of 120 French firms by
Boubaker et al. (2014) concluded that merely adding women on boards in a haphazard manner
may have negative impact on the firms' performance.

Objectives
On the basis of the literature review and understanding, the following objectives are framed
for the study.

* 7o study the impact of mandatory appointment of women directors on the financial
performance of the companies.

* To study the impact of more than one woman director on board and the financial
performance of the companies for two consecutive years after the mandatory
appointment of women directors.

Hypothesis

H,: There is no significant difference on ROE before and after the mandatory appointment of
women directors.

H,: Thereis significant difference on ROE before and after the mandatory appointment of wonen
directors.

The lempact of Appoiatment of Women Direstors on the Financial Performance 17
of Mining and Minerals Sector Companies in India: A Study
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e it e on ROCE e ond afet the RSSO VBt o
waormen directors, 4

H,: There is significant difference o ROCE before and after the mandatory appointmen; o
women directors.

H,: There is no significant difference on ROA before and after the mandatory appointmen of
women directors. :

H,: There is significant difference on ROA before and after the mandalory Gppointment of
wornen directors.

H,;: There is no significant difference on ROE of compaics With one woman director.ang
companies with more than orte woman director after the mandalory appointment.

H,: There s significant difference on ROE of companies with onewoman director and companes
with more than one woman director after the mandatory appointment.

H,: There is no significant difference on ROCE of companies with one woman director and
companies with more than one woman director after the mandatory appointment,

H,: There is significant difference on ROCE of companies with one woman director and
companies with more than one woman director after the mandatory appointment.

H,: There is no significant difference on ROA of comipanies with one woman director and
companies with more than one woman director after the mandatory appointment.

H,: There s significant difference on ROA of companies with one woman director and companies
with more than one woman director after the mandatory appointment.

Data and Methodology

Descriptive research design is used for conducting the study. Quantitative research method was

adopted by collecting secondary data through the annual reports and websites of the
companies.

Sample Selection and Data Collection

For this study, nonprobability method of sampling was used, i.c., purposive sampling was
adopted. And since there were only 14 companies listed on NSE in the mining and minerals
sector, all the companies were selected for the study (Marketstats: Industry Classification - NSE.
2018). Therefore, the population size and the sample size are considered to be the same. Dard
was collected from secondary sources like annual reports of four consecutive financial years

from 2013 to 2017, journals, websites (Markets: Mining & Minerals - Key Financial Ratios. 2018}
and newspapers,

Here the independent variable is presence of women directors on board, while th¢
dependent variables are various financial measures, i.e.. Return on Equity (ROE), Retur? on
Capital Employed (ROCE} and Return on Assets (ROA). ROE shows whether the management i
growing the company’s value at acceptable rate (Fuhrmann, 2018), ROCE is a metric 0
evaluates how efficiently a company’s available capital is utilized an(; ROA re\:cals how muc

ey

38
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profita the cOnPMY Smts for every rupee of its assets (Maverick, 2018). These three measures
have been widely used in analyzing and evaluating companies' financial performance.

Descriptive analysis was carried out with the help of SPSS. Different statistical techniques like
Wilcoxon Signed Rank Test and Mann-Whitney U test were used along with SPSS. Since the data
was not normally distributed, non-parametric test, i.e., Wilcoxon Signed Rank Test, was adopted
to examine whether the mean values between paired observation, i.e., ROE, ROCE and ROA
hefore the mandatory appointment of women directors and after the mandatory appointment
are significantly different or not. In order to analyze the situation between the companies

having one woman director and companies with more than one woman director, Mann-Whitney
U test was conducted.

Results and Discussion

Table 1 shows the descriptive statistics of the independent variable women directors and
dependent variables ROE, ROCE and ROA. For analysis, four years’ financial data has been taken
for 14 NSE listed Companies.

Table 1: Descriptive Statistics
N Minimum Maximum Mean sD
Women Directors 14 1 2 121 0.426
ROE 14 ~84.75 94.70 634 36.130
ROCE 14 -35.72 78.43 566 25.383
ROA 14 -14.49 68.69 707 19.477

ROE. ROCE and ROA reflect the financial performance of the companies measured as per
the accounting standards from the annual reports of the companies. On an average, from 2013
to 2017, the value of ROE was 6.34%, ROCE was 5.66% and ROA was 7.07%. The minimum value
for ROE was ~84.75% and maximum value was 94.70%. There is a large gap between the
profitability of the firms under study for the particular accounting periods. Same trend can be
seen with ROCE and ROA, however, the gap in ROA is comparatively lower than the other two
financial measures,

As shown in Figure 1, with mandatory appointment of at least one woman director as per
Section 149(1) of Companies Act, and Clause 49 of SEBI directives, there was a rise in the
number of women directors on boards. In the financial year 2013-14, only 4% were women
directors out of the total directors on boards, which increased to 17% in the financial year 2016-
17. This shows that the legislative quotas had played an important role in increasing the number
of women directors on the boards.

Since the data of the selected companies were not normally distributed non-parametric tests
were used to analyze the data, A Wilcoxon Signed Rank Test showed that even after the

The Impact of Appointment of Women Directors on the Financial Performance 19
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mandatory appointment of at least one woman director under Section 149(1) of Companies Aa,
2013 and Clause 49 of SEBI, it did not produce a statistically significant difference in ROE
(Z = -0.722, p = 0.470). Thus, we retain the null hypothesis that there is no significant
difference in ROE before and after the mandatory appointment of women directors.

Wilcoxon Signed Rank Test was also conducted individually to find whether ROCE and ROA
before the mandatory appointment of women directors and after the mandatory appointment
was different. The result showed that even after the mandatory appointment of at least one
woman director under Section 149(1) of Companies Act, 2013 and Clause 49 of SEBI, it did not
bring about a statistically significant difference in ROCE (Z = -0.157, p = 0.875) and ROA
(Z = <0.722, p = 0.470). Thus, we retain the null hypothesis that there is no significant

difference in ROCE and ROA before and after mandatory appointment of women directors.

Data was further analyzed to find out the significant difference in ROE, ROCE and ROA of
companies with one woman director and companies with m

5 ore than one woman director 09
the boards of companies. As the d

ata was statistically skew i atistics
test was Mann-Whitney U Test for independent samplyes. It s;:s;v?; t:e:)ls:hiﬁzr:zl::sis;niﬁcm
difference (U = 22, p = 0.749) between ROE of companies with one woman director and ROE
of companies with more than one woman director. Mann Whitney U Test was also conduc®

individually for ROCE and ROA, which showed that there was no si) nificant difference (U = 12
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Conclusion

The study examined the relationship between gender diversity on boards of companies and the
financial performance of NSE-listed firms in minerals and mining sector for four consecutive
financial vears from 2013-2017. From the descriptive analysis, it is clear that firms were not
inclined 1o have female directors on board tll it was mandated by the Companies Act, 2013
and SEBI's directives,

Through the non-parametric Wilcoxon Signed Rank Test. it was found that there was no
difference in the financial performance of the companies before and after the mandatory
appointment of women directors on boards of mineral and mining companies. The study also
found that there was no significant difference in the financial performance of the companies
with one woman director and companies with more than one woman director on board. The
results are somewhat consistent with those of the study by Rose (2007) and Iren (2016).

Limitations: There are certain limitations to this study. First. the study has been undertaken by

considering the data of only four accounting time periods, which is very short o determine
any relationship between the presence of female directors on boards and financial performance,
If the study is conducted using data for extended period, there are chances that the results
might vary. Second, the paper has focused on the link between the presence of female directors
on the board and financial performance, while many other important aspects like their
qualifications and experience have not been considered for the study. Third, the study may not

be generalized to other sectors.

Future Scope of the Study: Further studies can be conducted considering other important
aspects of women directors on company boards like their qualifications, experience, their active
or passive participation in the board meetings, and their status as independent directors. The
study should be carried over a longer period of time in order to get a more specific and clearer
picture of gender diversity on boards and the performance of the firm. (]
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Abstract: Companies Act, 2013 vide section 149 (1) and SEBI guidelines made it mandatory for all the Ii.vt('d\
companies to have at least one woman director on their boards. Various reports, however, have shown that the
mandate has found few takers as we witnessed that few companies either did not appoint women directors or
appointed woman having familial relations with the controlling shareowners. Few women at corporate boards is
an evidence of gender bias in patriarchal Indian society. Contrary to this the picture in banking sector seems
quite pleasant as few women have reached to top positions irrespective of public or private sector. In a complex
corporate governance structure, as compared to other companies, it was tried to explore the position of women
directors in corporate governance structure of banks. We studied gender diversity in corporate governance
structure of NSE listed private and public sector banks. The secondary data from the annual reports of the
banks, business magazines and economic dailies was referred to conduct this study to highlight that though the
banking sector never sighed away to appoint women directors on their boards, post Companies Act, 2013 there
was increase in the number of women directors on the boards of banks

Key Words: Corporate Governance, Board of Directors, Gender diversity

Theme 6: Human Resource Dimensions and Corporate Governance

LINTRODUCTION

Women as a director has found place in the board rooms of Indian companies either due to their familial
relationships with the promoters or as nominee director from the Investor banks (Sharma, 2009). It is due to this
prejudice, there were only 2.9% of women directors in India at the starting of new millennium (Sharma, 2009).
However after one and half decade of new century this percentage of women directors has increased to 13% as on
March, 2017 (Prime Database). Thanks to the new Companies Act, 2013 that India Inc. looks progressive in
appointing women directors on boards. Diversity is vital for the long term success of any business. Similarly
boardroom diversity is important, as it is the place where strategic decisions are made and governance applied (The
Institute of Company Secretaries of India, 2014).

The banking sector however has been quite inclined to embrace women as top leader on their boards and they
did not repent in doing so as woman leaders have shown their leadership prowess by successful implementation of
new policies that took the banks to new heights. In current scenario when there is a discussion on to appoint or not to
appoint a woman director as per mandatory requirement of Companies Act 2013 section 149, banking sector is looked
upon as an opportunity provider to women as directors. Therefore, this study attempts to explore women directors’
status in corporate governance structure in banking sector either independently or vis-a-vis their male counter parts.

2. OBJECTIVES OF STUDY
The present study attempts to explore status of women directors in NSE listed banks in India. The objectives
of the research are as follows:

. To do comparative analysis about the biographical and non-biographical attributes of women directors vis-a-
vis their male counterparts in best 20 NSE listed banks as per market capitalization.
. To find out position of women directors in board and association of their biographical and non-biographical

attributes with their position at the board and board committees.
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X RESEARCH METHODOLOGY
A1 Samples

To conduct the sudy, purposive sampling method was sdopted o select 20 banks baged on their Market
Capitalization out of 40 NSE listed banks. The sample was funher categorized into 10 Public Sector Banks & 10
Private Sector Banks. The individual samples of male and female directors of the selected sample banks were 206.

Sr. No. | Public Sector Banks | Market Sr. No. | Private Sector Banks | Market
Capitalization Capltalizatbon
(¥ in crs) (¥ im crsh
1. SEl 2740676 1. HDFC Bank 4R3459.2
2 Bank of Baroda 3850365 2 ICICT Baik 202791.7
i PHE 3725325 3. Eootak Mahindra 192560.2
4. Canara Bank 21830, 9% d. Axis Bank 1329996
5. Bank of India 262295 5. Induslnd Bank Qoa48.97
6. Indian Bank 15530 44 6. Yes Bank T1651.12
7. IDEI Bank 15564.27 7. EBL Bank 215282
8. Central Bank 1491554 8. Federal Bank 213153
9, Union Bank 12673.71 9, IDFC Bank 1827237
10 Wijaya Bank TTR0IE 0. City Union Bank 1151459

[Sonrce: wwsmoneycontrod con)

32 Data: Data has been collected from secondary sources like annoal reports of the sample banks, poumnals,
mewspapers, business weekly magazines and websites (viz. Linked in, Bloomberg, Reutess etc.).
33 Data Analysis: Quantitative analysis of data has been carvied out by descriptive analysis of the daa, Statistical
tonl such as Test of proporiaon for significance difference and Chi-square test for association between dependent and
independent variables were used.
Following were the hypothesis drawn for the stody where Hs is null hypothesis and H; is aliernate hypothesis:
1. Hg There is no difference between proportion of female and male board members in banks.
H,: The proporiion of female board members is less than male bosrd members in banks.
2. Hy: There is no association of desigration of directors on board with gender of directors.
H,. There is significant association of designation of directors on board with gender of directors.

4. LITERATURE REVIEW
4.1 Gender Diversity at Company Boards in Varions Countrbes:

Catalyst Census 20016 evinced that in S&P 500 companies woren had around 21.2% representation on board
Gender diversity on board has become an important agenda for all the coumries across the world. Most of the
countries kave realized that i is important 1o have gender diversity on board in order 1o have different perspective of
thoughts, ereativity and expertise (Erlandn, Werbel, & Shrader, 2003 ).

Gender diversity on board is economically and socially advantageous. therefore there is pressure from investors and
society 1o appoint more number of women directors on board (Bushra & Mishra, 2016). It also reported that Fortune
200 companies with higher representation of women on board of directors attained significamtly higher financial
performance compared 1o those companies which have lowest representation of women directors on board. Gradually
countries across the world have realized the importance of gender diversity and therefore many countries introduced
il sYsbem (o appoint more women difectors on board (KPMG, 2007). Norway is one of the best examples tll date
which passed the law in 2003 1o have 40% women directors on board and has achieved the same w bring in gender
equality and 1o tap the undiscoverad talent to contrbute wwards economic growth of the country, Other countries
that followed the suit were Sweden (2008), haly (2009), France (20100, Finland (2000, leeland (20000, and Germany
(2016) to appoint women directors mandatorily. India also showed a progressive approsch and mandated atleast one
woran representation on company boards wide section 149 of the pewly enacted Companies Act, 2003 and
compliznee made compulsory by 31° March, 2015,

4.2 Importance of Gender Diversity:

Gender diversity on board s essential as it helps in solving the problem of groupthink and contribules more
towards mew ideas and crtical thinking (Dowglaz, 20012; Ban & MceQueen, 3013)). Women tend to raise questions
related 10 issues affecting multiple stakeholders ( Kramer & Konrad, 2006). There have been various research studies
with sespect o gender diversity on corporate boards (showing positive relationship between gender diversity and
financial performance of the companies (Burgess & Tharenow, 2002; Bushea & Mishra, 2006, Rovers, 2001). Some
research studies concluded that gender diversity on boards boost the confidence among investors as they feel tha
more women directors on board will safeguard their investment and directors will be more accountable for their
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decisions (Prete & Swefani, nod.). Gender diversity on boards conveys an important message to the stakeholders about
their focus towards good corporate governance and stronger execution of ethical conduct (Flymn & Adams, 3004,
Gialbreath, 2011). A research study by MSCI ESG Research (Linda-Eling Lee et al., 2005) shows that Companies in
MSECT World Index with strong representation of women leaders have retum on equity of 1001% per year as against
T.A4% for those withour women leaders. Moreover, having women CEQ in private banks showed positive impact on
the financial performance of the banks (Chandani, Mehia & Meeraja, 2004).

A3 Limitations of Gender Blas at Company Boards:

Companies that lacked gender diversity on board were more involved in corposate governance related
controversies compared 1o those companies which had higher wonsen representation on board.
4.4 Women Directors ai Boards of Banks:

Banks in India have given many women leaders who have made their mark in the society through their sheer
hard work and knowledge. Arundhati Bharacharya (former CEO of SBI), Chanda Kochhar (MD & CEQ, KCICT
Bank), MNaina Lal Kidwai ( CEQ & Country head (India) HSBC), Sikha Sharma (CEO & MD, Axis Bank) and fiew
others have bacome fole model and motivational leaders for other women in India (Terjesen, Sealy, & Singh, 2009,
Moreover, banks have always been one of important service sector that provides more employment opporiunities o
wornen, Women representation on boand becomes essential when it comes to correct and make more stringent credit
policies as women have that risk averse attitude which helps them o have better control on the risk averse activities,
which further have positive impact on the quality of credin and profitability of bank (Prete & Stefani, n.d ). However,
certain studses have different view, concluded negative effect or insignificant effect on financial performance of the
company of gender diversity on board (Adams & Ferreira, 2008) whereas (Ramly, Sok-Gee, Mustapha, & Sapiei,
2015) concluded in a study of ASEAN-5 listed commercial banks thar women directors have negative effect on
bank’s cost and profit efficiency.

5 ANALYSIS
51 Male & Female Directors in Private Sector Banks and Public Sector Banks in India
Table 1: Comparison of private and public sector banks showing board composition on the basis of gender of

directors.
Types Private sector bank Public sector bank | Gramd Total
(Momey
Male &8 Contral}34.62% 93 QLL18% 181 | 87.80%
Female 16 1538% ] 515 3 | 1214%
Garand Total 104 [TER 12 [ICTE 26 | 1

(Sonerce: Tabde wes drawsn based on collected dare)

Ot of 206 directors in 20 NSE listed banks 25 werne women directors Leo 12.04% of tal directoss a5 on Movember
2017, However the Private Sector banks had 15.38% women directors whereas public sector banks had 8.32% women
directors on their boards. Hence, it was observed that the private sector banks had more women directors in
comparizon o public sector banks.

To test the significance difference berween the proportion of male and female directors, test of proportion for
significance difference was conducted on null by pothesis-

Hy: There is no difference between proportion of female and male board members on the board of banks.

The alternate hypothesis was -

H,: The proportion of female board members i less than male board members.

Value of Z was found as 1.33 which was less than the critical value of Z Le. 1635 hence null hypothesis was rejected
to sccept the alternate hypothesis e the proportion of female board members s less than male board members.

52 Mo, of Female DMrectors on Each Bank Boards
Table 2: No. of Ferale directors on each bank boand

. P5U Banks with Female Private Sector Banks with
g‘;i Lt nr[""‘ﬂ“'; of NF of . h'*—‘::ﬂl" of — Tn;':l aff
LI N LI N a
Directors | g e Banks Banks hanks Totel banks
1] 4 400 1] - i} 20
1 3 0.0 5 5000 & Al
2 3 3.0 4 40,0 7 ER]
3 [i] 1] | 1010 1 5
TOTAL 10 ML 00 10 100_(H} i) 1iH}

{Somerce: Takle wes drawsn based on collecied doarer)
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It was poticed at teble 2 that still 20% of banks did ot have women directors on boasd. While 4056 banks
have 1 woman director which is the mandatory requirement of Companies Act 2003 vide Section 149(1) & SEBIs
guidelines. Around 353% banks had 2 women directors and only 5% banks had 3 women director. On the basis of the
data obtained it was further observed that 0% PSU banks did not have even a single woman director on their boarnd.
0% PSU banks had 1 director and 30f% had two directors. As against this private sector banks looked gquite
progresaive as 100 of them complied with the mandatory requirement for appointing female directors. 30% private
secior banks appointed one woman director while 40% appoimed two and 10% of them appointed 3 women directoes.
3 Age of Women Directors vis-h-vis thelr Male counter parts:

The minimum age of woman director was found as 42 years which is 6 years older than the minimum age of
male director irrespective of sector of bank. The maximum age of woman director was observed as 68 years which 5
years younger than maximum age of male director. This shows that male directors have bonger time span of 11 years
than the women directors. Minimum age of male directors was observed as less than female directors. However, age
gap at maximum sge of female and male directors in private sector banks were observed as 5 years and 9 years in case
of public sector banks.

Table 3: Average Age of directors in Public & Private Sector Banks
Private Sector Bank Public Sector Bank Tatal
Min | Max. | Average | Min. | Max. | Average | Min. | Max. | Average
Male Directors 36 73 59.77 L T1 5766 36 T3 58.72
Female DMrectors 42 R 50 8E 45 f2 5630 ] it 5833
(Sonerce: Table wes drawn basved on collecied dara)

The minimam age of woman director in private sector bank was found as 42 years and in public sector banks
it was observed as 45, The maximum age of woman director in peivate sector bank was observed as 68 years and in
public sector banks it was observed as 62, This shows that woman directors in private sector banks have longer time
span of 9 yvears than the women directors in public sector banks.,

In private sector banks the average age of male and female directors is higher than the average age of male
and female directors in public sector banks. Also interestingly the average age of woman director in privaie sector is
slightly more than their male counterpans. It shows that prvate sector banks are more open and welcomang when it
comes by women directors. Average age of male directors was 59.77 years whereas that of female directors was 5988
years in case of private sector banks. Average age of male direciors was 5760 years whereas that of female directors
was 5630 years in case of public secior hanks.

54 Designation wise hreak up of women directors:
Table 4A: Designation wise break up of women directors in banks.

Desigmation Waomen Directors
Chairperson (Mon Executive) i
Executive Directogf WTD 12%
Independent Director 3%
MD & CEQ 8%
Mominze Directors (GOLREI 16%
Mon Executive Directorf Shareholders Director 2d%

[Sonrce: Table wes drawn baved on collee ted dare)

It was observed at table 4A that most of the women directors held the designation of Independent Director ie.
32%, followed by Mon-executivel shareholders directors e, 24%. 16% of women directors were nominse directors.
However women directors are way behind when it comes 1o the highest designation on board i.e. Chairperson and MD
& CED as each of these positions are held by 8% of women directors. It is further observed that 20% women directors
are executive and B0% are non-execulive.

Table 4B: Designation wise break wp of women and men directors in banks.

Deslgnatboan Female Male Caramd Todal
Chairperson (Mon Executive) 2 17 19
Executive Dinecior’ WTD 3 27 30
Independent Director B Sl 50
MD & CEQ 2 24 2k
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Feoim Tebe 5 i m observel el 2% of women dircoon of hell Board were Baving edocalionm]
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of women dirsctors were Found with Commence and Economics backipousd. Oiher qualifecation like Asns,
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cofpirls povcrmanos proncuned s recosmendaons.  However, wiosies bal fprescmation s 15% of bousd
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58 Types off Comaniitess in which Wi Dircsors ane Membors:

AL e T il cam be obscrved thal ool of polal wosten direcions omly 3 e in lhe Stonag st I!b: T
where all e major decisions are mken relalad W heisess manlers of malerml sgnilcanss §e. sar of capial,
revesie expendinire, high value ered. Eoc.

Table 7: Types of Comssiness = which Wosien Direcion e Mesibers
g, of Bssard csdbiinail liw e of Wetidn
miwcmboraliap beld by i pEclisrs

Board of Cosnimilices
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Exncriilive pisilicis were held by 104" of notad wossien directoss. The whals lime difecioss” poiliog Wik ekl By T ol
of § women deectoes. However, very Tew women Lale the posilion of chairpersos of he boand. It was Fether found
el dessagnation of difeciors wis associaind with e peader of direcion being male or female.
wd Cpmalfication of somen direclsee

was Found del wosicn direcion were Bighly profssamaly qualiied waih degress like CA, C5, KTWA,
Ervnostice, Conmeiee, MBA
[ Woimiet i Bosrd O osmmiDecs

Whosl off woimen direcioss wene Tound Tl ding Boand costmilie: memBershape. I @ intercusmg oo sole Ot |
augl o T Femuale dhrecuers were helding nore than 4-9 conssine: membership in their respeative Banks & our of 10
woneEs dieckes weie members of sandaiey comimanises like Audil cosimille:, Risk Manigemenl omimes,
Stikehobless Relaliomhip osmimense, Mome il s and remunailion oemnmnss, TSR cosmine:

TOONCLUSHON

The prescit audy 58 carmicd oul W peovide evidenes of wosies difeclors” Saln B COPpoEE POVErTaRE
slruciue in banking secion either inlependentdy of va-&-vis thr sale counlerpans with respect o biographical ssd
- raplacal anrsbules. Foe this snady, 20 Baaks Ened o NSE (10 Pubbe ssctorn banks & 10 Pravate sectod banlks)
havesg 206 disschors wese sbidiss by conductsg quanialive ssalysis anl mfermial ecdnigos. Whils vaeois
rescanch sudisd o women deedons indicie slvantages of sppomling wornes direcion on Board, [his specics called
as weomten dissclors s abes adssicsd For dheis dhoughts, crcalivity ssd expertiee (Exhandl, Werbel, & Sheuder, 2003
Hirwever, thene 55 deanh of snady wo show negalive cutcosse of sppoeisling woskes dirschors on boand. Therelone Dl
ke 3 S ik I appoml wiemen deechor. Bdis renmaiie no diffesenl and ssandasd Gppeimment o one Woiidh
darector i Board by 317 Masch 2005 Thiis sisdy of women direcion in Indes T become dissy stabile.

In banking sectof public wocior banks sill have o s far way o Sieed (he iance off appointing o
woms director. The porcsuge of wores direcions in baals (12.14%) i approsimately in line waly svesige women
derector on Badia Ine. Boands (13%). The catry of wostes deectod on hank boesd is lae and exil @ casly than dies
ule colmeipats. These wis a sigimficasl assovaalion wilh gendar of difeciss aad Ll:*duf-lhn.{mh Daly 1

I
Availabia onling on - we.jresong Page 130

-223 -



INTERHATIONAL JOUSHAL OF FESEARCH CULTURE SOCETY ISERL. I45E-50ET Specidl lsses-7, Feb - 3HE
UGC Apzrowed Mo ly, Pesr-rdowsd Fefareed Indecsd Joamal Impaci Feoor LeE Publicption Owie: 21200

anil of 5 wsien direcion were excculive conelidsg thal promitesn o within o wonies b direcor kevel i o st
plicsonicon aid hetoe 1here o a soope W Lig the poleatial of women b promele Bies s women diredios.

There was o deaith of qualifind wosten difccton on boand, The bossd comsillees wilsessed soie b of
memberlipgs wilh wones directoss in mandaloey Board comsinees. However, we could sol shudy the aotive
paitivagstaon of wisies calies i boand o bowrd comialess, o il bocaies Turlher soope of @udy.

B.REFERENUES

L

L

o e

13,

14.

15

1&

17

13.

19

a0

=
-

|4

12

Bl

i

Airaders. ol i Bunneid Leaders-Beolrir Licdees Biograpehy . Retreeved Novemsher 28, 2007, Tooin 4-
hﬁh:w&#wm

Adaima, K., & Fesreira, [ (NS Women isih: Boosdrooss and Their Bpact on Govseriosoe and
PerlToimdncee. SR Elrctronu Jowrmal | 291 -304,

Axis Bank. (nd ) Absut L. Retsicved Novernber 13, 27, Teost Axis Banl: hipe: S aishani osm
Balciibeamanian, M. & Mobkamy, M. (20051 Geader Diversity on Bognds. NSE Crafes for Evcellindar in
Casrpawraiee (o muanear .

Bank O Bareda (nad L Abowf L. Resicved Novessher 10, 2007, frost Bank OF Baneda:

T e haniioMarods com

Eank OF Indza. (il b Adwus? [ Eetricved Movesaber 11, 207, Tross Bank OF ladea:

himpeitwena hasliofsdis coan

Bar, C., & McQusea, G (20033 Why women sake bater divsction. drirrmatioms! journa Briineis
Cionvrmasscs & Edca , 1), 93540

Elosinberg. indl i Pragele. Bosicved MNovessher 23, 2017, from Blsomerg- BipsFeww Bloonmber g omn
Buwmpew, T & Tharensi, P (2HIZ). Woimnen Board Descion: Charactesislics of the f2a. Soursa of Buserss
Edics , 3540,

Euwhira, M., & Mzbaa, K. (2006). boges of Gender dvessity on Finnmsal Peefommanss of Indian Compaiee,
Inrrrnastiona) Lerroad of Manaremant & Socied Sivemoes Bevamh, T(6L

. Bmisess Mags of s {nadl i Swinei Peuders. Betraeved November N0 3007, foin Business Maps of

Incdea: himgs - hacmtes s niapracdd s com

Cansra Bask. (il L Abour L. Retsicwd Movessher 11, 2007, Teoss Candra Banl:

T e e comasradank coin

Cenitial] Bk of lindia. (il b Adow U Retrieved November |11, 2007, foem Centsal Bank of lnlia:

e citenne ceslralbankohndisco s

Chualacal, M. {20013 ) Waosken Enlfcjeenciadap: Baalang [ndiairy. faivmational Joarasd of Manke gy,
Fimuaciad Siraves & Masagomn? Besearch , 2 (3), 190-197,

Chaiadani, A, Mehia, ML, & MNesaja, B, (3014). Wemnen OB & Fimicial Perfoimance of Baiks: As
Esjanical Ressinch of lislian Privale Seood Banks. Masagemeat , JP (13, 231-246.

Claidradiches, 5. & Mirskihiran, K (00, Weinehn Power in Coporats Indsi: Weinen Dinscaslaj o
Iniddea Corporale Boands 1995-2007 Treads. Basgalone: DM

Ciry Usion Bank (nadl ) Absur s, Retricval Movember 13, 207, Teoss Ciry Ussn Bank:

i itwewra cilyumionbuak com

D, D, & Dhalon, O (20000 Women & Corpormie Boands of Drieciss: The Promise of inseases &
Sl lsmlive panaEpaes in he posl Serbanes-Ouley B Baivess Flvizon , 257-263.

Dusg, B, & Shesvia, M. (301 5). Wemen Direcon A move el Woman Emgoweimenl B8 cofporus
wiflidl Frbrrmaivona Sl of Remnch b Saomiie & Socia) Soims |, 13475304,
Depastineit of Fisancial Services (aud ). Neowfioahion. Basisved Movessher 30, 017, Trom Department of
Financial Servases: himpcifsascaalesrvics gov. in

. Edhand, M., Weshel, 1. [, & Shader, C. B (22003]1 Boand of Desctor Deversily & Firss Financial

Performanee. Corporaie Core rsanor: An Detersaiiosa’ Reaos, T2 W=D
Federal Bank. (nad ). Abour L. Rewieved Movember 14, D017, from Fedesal Bank:
T cittweww. Tederad bank oo in

. HIDFC Bask (. i Adsosst &Y Retsicved Movessher 14, 2007, frem HODFC Bank:

T it bl hank comaboiuste i Prafiles_of _Direcion him

ICRC] Band. (nod ). Aboar L. Rewieved Movember 14, D017, feom BOHCT Bank: Buogs 0w ccibank osm
IDFC Bask. fnd b Adwiiar IFC Boad- Leode rabrp. Rewicved November 14, 2017, fromm IDFC Bale

T it T o

IIT Essps. {n.d i Retsicved Novessher 2017, 15, Mot Deas, Rescowoes & Alunsi 0T Kangr:

Tt R o - v - e

Iridkzain Bask. il | Aboat L. Retsicwsd Novessher 11, 207, Mook Bdisn Bank: hupe s, induibask =

]
Avvailabis onling o - wes. jres g Paga 121

-224-



INTERHATIONAL JOLENAL OF RESEARCH CULTURE SO0ETY IS5R T496-58E3 Spacisd lwvee -7, Feb -50A0
UGE Approwed Moy, Pear impaci Factar: 14 Pubdication Ouin: LAV

5. Indwn Baaks® Associalion. (0Hé, Febnary 18} Spralers. Retrasved November 22 2007, from lialiss Banks'
Ansicialion: BIpoUesww Be-lankioch oemT0] Apeakess s loss

2%, Inalise Bound detabar. (nad. ) Rarssved May 28, 2007, Tross hngoees. induanboends conmpagsainde g

. lindisise Pastiara (). Propls. Refisicvel Novener 15, 2017, Teois Badliciasge Paitneia:

e . indisaps conde sl md

Indkisind Hask. {ndl ) Advat [ Retsisved Movessher 15, 207, fross Indusind: BipePesw mdeesd coss

Einak Mabindes Bank (md). fmvifors. Govermancr. Retrieval November 15, 30T, from Kowl:

Tt e Kot cosimeten Bl

EFMG. {2007k Towards Grnaer Bakinord Bomard, KPS,

KPS0, (2007 Towards Gmaler Balonsrd Bourd. KPS

Lamkedhin (md.). Flome pagr. Retracved November 25, 2007, from Linkedin: hngs-twwe linkedincon's

Meney Control. (nadl o Murkers. Retrssved Movember 1, 2007, Trsm Mooy Congol:

| TR R P

7. Meiscksar Powes Corporation of Bdia Lssited (n.d ). R -Absur L. Retrieved MovemBer 12, D017, fos

Mgisckear Powes Corporation of India Lassied hmpeaew, npeilsic sicoment™dST_1_Eume asps

MEE. {iull i Corpurair Asaoisncesnml Dfarili. Retficval Noveinbes 10, 2017, o NSE:

i e nssinde costoarponas o infenpatisafAnsuncement Detsl ppTymBol=DE1Edec=Reply s

lasaficason-+ o gn S mg=2N0 20 I HEI5E

Prewe, B D & Siefam, M. L. dadl ) Wones i "Caold Dea™ Gendes Diversiry in op Bosnds ssd

Perlormance fiof laliss Banks

Praste Databes Grodp, BASWomen on Cosporai Boands Menloesheg Program. (20071 Corperate fnalia:

Wowmin om Boaandy.

41. Pusjals Nasoaal Bk (il b Abow U Retsicved MNoweasher 12 2007, fnom Posjels NaSonal Bank:

T et podsindia

42 Rai, 5. {000 Z). Feimale presstce i boandioois:reviss of gibal sormasio @ ke eomter of legislilive relofms
in corperale povernsmos. Ao dfoweal off Mosagemes! Briearch , 30 1), 4567,

43, Ramly, £, Sok-Ciee, C., Musiapla, M. F., & Sepica, M. 5. (20050 Geader Divirsiny, Board Muosiloning aml
Bank Effeccicacy in ASEAN-5. Sowlk Exir doia Fowred off Comemperary Busieess, Ecomunics and Law, 7
(RN 8

4. Ramye K & Raghiresa DA Q&L Women PanicipaBen in ldisn Basling Secon Beuss and
Chulleiijs daivrmiliomal Toarna! of Scimior aed Bessarck |, 502, 1601763

45, REL Bank (a.d.). Aboar L. Retrseved November 16, 2007, from RBL Bask: hags: e rBlbank oom

46, Reausra (8. Propds. Retieval NovemBes 24, 2017, fom Reners: Bips Ol cos

47, Rowera, M. L {2001 Wiosien of Bosals & Fain Parlisriiosos. Sproager , 1-19

ECY

4%

S,

B o4O ERrim pge

#

E

Sharssa, 5. LI {30000 Covpaaie Gowe rmoecr in Dadia. New Della: New Cealury Poblications.
\ Siane Bask of Indza. (. b Cosporaie Gonersanor, Betrssved November 100, 2007, from SHIL

i e b i
Temjesea, 5., Sealy, R, & S@gh, V. 2009 Women Dsodees on corporale Boands: & revicw & Rescanch
Agsida, Corporate Gowrrnaacs: A fafernationas] Bociew | 3300337,

51, The Hesdo Bisiie Line (2007, Febiay). Moary & Sanling. Beisicvad Novesher 12, 2007, fosin The
frotns e el man -o - pabVansc | U BEG oo

51 The Himdu Bisiicis Line (2007, Seplegibed 28). Monry & Binbing. Retgicvad Deonssiher 19, 207, Mo The
Hindhs Burimess Lase . hinp S Siehindabrmesling combse y-and-ba ol in g aste-rao-tabes ol e -
vigaya-hank-sllamscle S | T3] e

%3, Unnios Bank of Lisdis (6d ). Aboad we Resieved Movember 12 3007, Trom Lisos Banl of ladis
T v uidonbasbolinds co s

5. Unined Mews of badia (ad ). Fustress Eoowomy. Retraeved November 22 307, from Ulested MNews of Tnda:
T Wi b, Coniru ] -Bebiacaliadi- i - sk ieie's o P -k il e B e il v e e i i -
vy e 10051 ] Bl

55, Wijeya Bask. (ol Abow Us Retsisved Movessher |2, HHT, from Vijays Baake
i

56, Wisdsw, B (20015, Women on Bossds: Challeages. Inpacts of Glass Ceiling & Oppormanilics. fnirrmations
Joarnad off Engdaneriag, Trcfuseog s bom pemeat & Apylaed Sodeaers | 2, 492499,

57, Ve Bank (il b Adosr U Retrseved Mowember Ve, 2007, from Yes Banke hnpestsesw yeshanl in

53, Faabacorp. (84 ). Home Page. Retricved Moath 25, 2007, from Faibscorg: hopeiswe amibiosipoom

I
Avvailabia onling o - wes.jjres g Paga 132

-225-



Annexure V

Certificates

THE MAHARAJA SAYAJIRAO UNIVERSITY OF BARODA

PUBLICATION CERTIFICATE

Name of Ph.D. Supervisor Dr.Sunita Upendrakumar Sharma

Published Articles/Papers in Journals

Sr  Author(s) Paper Title Journal Name Published DOI Index in Docurrlent
No. ’ ; &ISSN & Year SC?DUS/UGC Submltted?
Volume No. CARE/Clarivate
1 Rajnish and Beyond Journal Name:  1-5-2021 In Scopus: No, ~ Submitted
Dr. Sunita Compliance:Creating Flusser studies, In UGC CARE:
Upendra a Sustainable Switzerland, Yes, In
Sharma Business ISSN: Clarivate: No
Organisation 16615719,
Volume No.: 30
2 Ms. Rashmi A Study on Crisis Journal Name: 1-5-2021 In Scopus: No, Submitted
Lotwala and Management Flusser Studies, In UGC CARE:
Dr. Sunita Response of ISSN: Yes, In
Upendra Companies to 16615719, Clarivate: No
Sharma Mitigate Covid-19 Volume No.: 30
Crisis for Business .
and Stakeholders
Long Term
Sustainability
3 Ms. Vartika A Post Covid Jounal Name:  1-5-2021 In Scopus: No, Submitted
Kanagat and Phenomena of E- Flusser Studies, In UGC CARE:
Dr. Sunita Learning in Higher ISSN: Yes, In
Upendrakumar  Education Ensuring 16615719, Clarivate: No
Sharma Teachers' Quality Volume No.: 30
Through the HR
Scorecard

-226 -



—_—
Submined

. In Scopus: Yes,
10 Sunita Bhartiya Nari- Kal, Joum.al Nam'e. 1-2-2019 o UGg ————
Upendra AAj Aur Kal Bhartiya Nari- Yes, In
Sharma Kal, AAj Aur Clarivate: Yes
Kal, e pme
_—_— T In Scopus: Yes,  Submitted
11 Rawat Neelam The impact of Journal Name: 1-1-2019 . UGg VT
and Sunita Appointment of The IUP Journal io: [ CITVIE:
Sharma women directors on  of Corporate N o'
MV\ the financial Governance,
ﬂ\\\ performance of ISSN: 0972
mining and mineral 6853, Volume
sector companiesin  No.: 18
India: A Study
12 Kalpan Role of Human Journal Name: ~ 1-3-2018 In Scopus: Yes‘, Submitted
Kichambre Resource SEMCOM InUGC CARE- ;
and Sunita Management Management & No, In Clarivate:
Upendra inOperations Technology No
Sharma Management for Review, ISSN:
Successful Make in 2321 5968
India Campaign
13 Sunita Gender Diversity at ~ Jounal Name:  1-2-2018 In Scopus: Yes, ~ Submitted
Upendra _Board Level with International In UGC CARE:
M Sharmaand ~ Respectto Banking  Journal of No, In Clarivate:
o\\\\\"w Neelam Sector Research No
Bharatsingh Culture Society,
Rawat ISSN:
24566683
14 ShamaS. Learning from China: Journal Name: 1-12-2017 In Scopus: Yes, Not
and Lotwala Mitigating the The IUP Journal In UGC CARE: Sumbitted
R. problems of Make in  of Business No, In Clarivate:
India through Strategy, ISSN: No
Responsible 09729259,
Business Behaviour  Volume No.: 14
15  Sunita Sharma Various Dimensions  Journal Name: 1-7-2017 In Scopus: Yes,  Submitted
and Rajnish of Sustainability Asian Journal of In UGC CARE:
Reporting in Indian ~ Research in No, In Clarivate:
Banking Sector Banking and No
Finance,
16  Sunita .A Study of Small Journal Name:  1-6-2016 In Scopus: Yes,  Not
Upendra Sh.areholders' Indian Journal In UGC CARE: Sumbitted
Sharma Attitude Towards of Corporate No, In Clarivate:
Small-shareholder Governance, No
Activism ISSN:
09746862
Ere—

-227 -



JAI NARAIN VYAS UNIVERSITY, JODHPUR (RAJ.)

g ‘“««‘

NATIONAL CONFERENCE

ON
EMERGING ISSUES IN RESEARCH AND DEVELOPMENT

(AN INTERDISCIPLINARY APPROACH)
FEBRUARY, 03, 2019
ORGANIZED BY

RESEARCH UNION 2018-19

JAI NARAIN VYAS UNIVERSITY, JODHPUR
IN COLL WITH UGC Joul
INTERNATIONAL JOURNAL OF RESEARCH AND ANALYTICAL REVIEWS (E—GSSN 2340 1269, PSSN 23495

This is to certify that Prof./Dr. mMems_ [Neelan Mf' /?m
Designation KM M University/College/Institution... 7{Z et N A .
il a2 “"‘9 ‘Q’ @M . has participated in the National Conference
organized by gesearch Union 2013-%. Jai Narain Vyas University, Jodhpur, Rajasthan (India) held on February, 03,2018.
He / She has presented a Paper / Poster entitied... £ALe2e W’W - CWR—&_

W a» 3‘71.4{4 4 ”%uﬂ! Ih - /? C—"«%—. .in national oonference

L\

SHRAVAN KUMAR PROF. RAJENDRA PARIHAR

ORGANZING SECRETARY

National Conference

o NFCG
CORPORATE GOVERNANCE S

Leadership and Bharatiya Perspectives
August 16-17, 2018

National Centre for Corporate Governance
Faculty of Management Studies and Faculty of Law, BANASTHALI VIDYAPITH

@erttfn:aie

This is to certify that Prof/Dr/Ms/Shri

of ’ j VeAd mczpnfed/ presenlcd pnper/ tmlunleered in lhe Nalmmzl Canfermzce on
Corporate Governance: Leadership on Bharatia Perspectives organized by Faculty of Management Studies-WISDOM and Faculty
of Law, Banasthali Vi deapith and supported by National Foundation of Corporate Governance, NFCG duringAugusl 16-17,2018.
ShefHe has pmsenled paper in personlprtsented pap:r in absentia/presented paper online enhlltd h[m“,: A

2" on (‘ 11 Augusf 2018
Special remarks (if any)
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