TABLE OF CONTENTS

CERTIFICATE FOR ANTI PLAGARISM ......ooiiitieeeceees e I
DECLARATION. ...ttt sttt sttt st et etesbe st e e e sesbeeenenne e |
ABSTRACT ..ottt e sttt E et b ekt r e bt ne b et nenre s i
LIST OF TABLES ...t -1-
LIST OF FIGURES ...ttt sttt e e nnae e e e e nes -7 -
LIST OF ANNEXURES .......ooiiititeieiee sttt -8-
LIST OF ABBREVIATIONS ..ottt -9-
ACKNOWLEDGEMENT ... s nnae e -11-
CHAPTER 1L INTRODUCTION .....oiiiii ettt -14 -
Problem STATEMENT........cci it be b e nrenneas -15-
Benefits of Women directors on Boards of COmpanies...........cccocevveveiiieieeneevie e, -19-
Rationale of the STUAY ... -19-
Scope and Objectives 0f RESEAICH .........oiiiiiii s - 20 -
Research MethodolOgy ........cooiveiiiieie et -22 -
CHAPTER 2 LITERATURE REVIEW. .......ccooiiiiit e -25-
Leadership Position of Women in Company BOards...........ccoceveiiiiiinenene e -25 -
Gender Parity on Boards Across the GIODE ... - 27 -
Women on Board: International PErspective ..........cccocceiiiiieic i - 27 -
Evolution Corporate Governance INdia ..........ccceoveiieiiiiccicce e -40 -
Women Directors on Corporate Boards in India ..........cceoeriiiiiiiniiiicc e -44 -
Corporate Governance & WOMmMEN DIrECIOIS.........ccvreiieieieiesie e -51-
Financial Performance and WOmEeN DireCLOIS .........coueiuereieieieniseeeeee e -53 -
Challenges for Women to BECOME DIreCIOr ..........covciiiieie e -53 -
Women as Effective Board MEMDET...........coooiiieiieiiee et -55 -
Government Policies and WOMEN DIFECIOIS........c.coveierieerieiieieeseeiesieesieseesiee e eseesseeneens - 56 -
CHAPTER 3 RESEARCH METHODOLOGY ......ccooiiiiiieisiesieiee e - 59 -
Research Design & MEethOU ...........oouviiiiiiii i -59 -
SAMPIE DESIN ...ttt b et bbbttt b e bbb - 59 -
[ U W O] | 1=Tod o] o SR - 60 -
Limitation and Future SCope Of the STUAY ........cccoiiriiiiiiec e - 65 -
CHAPTER 4 DATA ANALYSIS, OBSERVATIONS & INTERPRETATION......... - 66 -

v



Descriptive Statistics

N[0T 0T LY 1= SRS - 66 -
Demographic Profile of Respondent COmMPanies..........ccoeieiiririieniiieiesese s - 66 -
Perception about Women Directors Working in an Organization ...........ccccceeeevveriesennne. -128 -
CHAPTER 5 SUMMARY OF FINDINGS OF STUDY ...cccocoitiiiiineiieene e - 170 -
CHAPTER 6 RECOMMENDATIONS & CONCLUSIONS ........ccccooviiiiiiiniiens - 176 -
RECOMMENTALIONS ...ttt e e e r e b et e e neesneenes - 176 -
(0707 0 0d (11 [ S J SO SUSUPRR -179 -
BIBLIOGRAPHY ...ttt sttt sttt st ene st - 183 -
WIBLIOGRAPHY ..ottt sttt st ne e ne e -191 -
ANNEXURE ..o e e s e e e e e arreeeeans -194 -



LIST OF TABLES

Table 1- Validity CONSIIUCT ......ccviiieieiieiieie et -23-
Table 2 — Fine Collected Under Companies ACt 2013 ..........cccooiiireiiiieieienese s - 46 -
Table 3 — Fine Collected by Stock Exchanges as Per Regulations of SEBI....................... - 47 -
Table 4 - Count of Women Directors on Nifty 500 COMPanies..........ccccceoevererenenennnn -48 -
Table 5- Type of Directorship Held by Women directors as on March 2022 .................... - 49 -

Table 6 - Nifty 50 top 10 and Bottom 10 Companies in Number of Women Directors on
Board as 0N March 2024 ..........c.ooueiieie ettt -57 -

Table 7 - Various Dimensions Covered in Questionnaire, their Measures and Scales Used - 61

Table 8 - Experts Name, Company and Designation of the Experts Approached for Content

AV 1T 11 OSSR -63 -
Table 9 - Internal Consistency Of CONSLIUCES..........cccviiveiieiicieie e - 64 -
Table 10 - Demographic Characteristics of Respondent Companies (N=55) ..................... - 67 -

Table 11 - Frequency Distribution of Number of Women directors across the Respondent
Companies from 2018-19 T0 2022-23........ccecoieieeie et sre e sra e - 69 -

Table 12 - Descriptive Statistics About Number of Women directors in Respondent
Companies from Financial Year 2018-19 t0 2022-23 ........cccooiiirineninieenese s - 70 -

Table 13 - Descriptive Statistics About the Number of Man and Women directors Across
Respondent Companies For 5-Year Period (FY 2018-19 To 2022-23) (N=55)................ -71-

Table 14 - Designation wise Frequency Distribution of Women directors Across Respondent
Companies (average from 2018-19 till 2022-23).........c.ccoeiieiiieiiieiieiesee e -73 -

Table 15 - Descriptive Statistics Showing Age of Men & Women directors Across
Respondent Companies During Financial Year 2022-23 ...........ccccooeveeienieeneene e -74 -

Table 16 - Total Experience (in years) of the Directors on Board Across Respondent
Companies for the Financial Year 2022-23 .........ccccovoieiieiie e -75 -

Table 17 - Mann-Whitney U Test for Total Experience of Men and Women directors Across
Respondent Companies for FY 2022-23........cccooiiiiieie e -77 -

Table 18 - Frequency Distribution of Educational Qualification of Men & Women directors
of 55 Listed Companies for Financial Year 2022-23...........cccccvveiiieiie i -78 -



Table 19 - Mann-Whitney U Test for Education Qualification of Men and Women directors
for FY 2022-23 for 55 Listed COMPANIES........cccueieeiieiieiieie e -79 -

Table 20 - Attendance Percentage of Board Meetings by Men and Women directors of 55
Listed Companies During the Financial Year 2022-23 ..........ccccccevvveieiieieene e -80 -

Table 21 - Mann-Whitney U Test for Board Meeting Attendance of Men and Women
directors Across Respondent Companies for Financial Year 2022-23...........ccccceveivenne -82-

Table 22 - Descriptive Statistics About the Directorships Held by Men and women directors
across Respondent companies for Financial Year 2022-23...........cccccooviiiiienciencnenene -83 -

Table 23 - Frequency Distribution of Directorships Held by Men and Women directors across

Respondent Companies for Financial Year 2022-23...........ccccooiiiiiiiiiiiciee e -84 -
Table 24 - Frequency Distribution of Men and Women Directors by Type of Directorship in
Sample Companies for Financial Year 2022-23.........cccceiieiiiineninieeeeese s -85-
Table 25 - Mann-Whitney U Test for Total Directorships Held in Listed Companies by Men
and women directors for FY 2022-23 for 55 Listed COMPanies ..........ccccooevereienenennnn - 87 -
Table 26 - Average Remuneration of Executive Men and Women Directors for Five Financial
Year 2018-19 t0 2022-23 (AMOUNE 1N ) ...vveuveiveerieeiisiiesieeie e - 88 -
Table 27 - Average Sitting Fees of Non-Executive Men and Women Directors for Five
Financial Year 2018-19 to 2022-23 (amount in ) ......ccceceveieerieiieeseerieeieesreesieeseesree e eneens -89 -
Table 28 - Average Renumeration of Independent Men and Women Directors for Five
Financial Year 2018-19 t0 2022-23 (amount in ) ......ccoceiererenineneeieie e -90 -
Table 29 - Women directors in Different Board Committees of 55 listed Companies During
FINANCIal Year 2022-23.........cciieieeiese ettt bbbt ene e -92 -
Table 30 - Sources for Identifying Prospective Women directors............cccccceevveivevienneenne. -94 -
Table 31 - Nomination of WOmeN dir€CtOrS .........cucveieiiereieiesiesieeeee e -95 -
Table 32 - Authorities Appointing Women direCtors ..........ccccvvvveieevieiieieece e -95 -

Table 33 - Frequency Distribution About Whether Respondents Supported Mandatory Quotas
for Improving Gender Diversity on Board (N=55).......cccccciiiiiiiiiiicie e - 96 -

Table 34- Cross Tabulation Regarding Type of Industry and Respondents Support Towards
Mandatory Quotas to Improve Gender Diversity on Boards (N=55) ..........ccccocenirinnnnnn. -97 -

Table 35- Fisher’s Exact Test Between Type of Industry and Supporting Mandatory Quota
for Women directors on Board (N=55)........ccccuiiiiiiiiiiese s -98 -



Table 36 - Cross Tabulation Between Sector (Ownership) and Respondents Supporting
Mandatory Quotas for Women directors to Improve the Gender Diversity on Boards (n=55). -
99 -

Table 37 - Fisher’s Exact Test Between Sector and Supporting Mandatory Quota for Women
directors 0N Board (N=55). ...ccuiiiiiicieee et - 100 -

Table 38- Cross Tabulation Between Age of The Organization and Respondents Supporting
Mandatory Quotas for Women Directors to Improve the Gender Diversity on Boards Across
RESPONAENT COMPANIES. .....cueiiieiieiieie ettt ne bbb -101 -

Table 39 - Fisher’s Exact Test Between Age of The Organization and Supporting Mandatory
Quota for Women directors on Board Across Respondent Companies............ccocevveenens - 102 -

Table 40 - Cross Tabulation Between Board Size and Respondents’ Supporting Mandatory
Quotas for Women directors to Improve the Gender Diversity on Boards Across Respondent
L000] 0] o Tg 1= S TP UPOPPUTVP PSRRI - 103 -

Table 41 - Chi-Square Test Between Board Size of The Organization and Supporting
Mandatory Quota for Women directors on Board Across Respondent Companies. ........ - 104 -

Table 42 - Cross Tabulation Between Gender of Respondents and Respondents Supporting
Mandatory Quotas for Improving Gender Diversity on Boards Across Respondent
(@00 4] 7= 0 <SSR - 105 -

Table 43 - Fisher’s Exact Test Between Gender of Respondents and Respondents Supporting
Mandatory Quotas on Boards Across Respondent COmMpPanies .........cccceevevveieeireevesveennn - 106 -

Table 44 - Spearman’s Correlation Between Designation of Women Directors and Board Size
ACross Respondent COMPANIES.........ccviiueiieiieie e st e e eee e se e eesteeae e sreesresraesreeeeas - 107 -

Table 45 - Descriptive Statistics About the Year in Which First Woman Director was
Appointed Across Respondent COMPANIES. ........ccveieerreirieiieie e seesre e e sre e srae e e e - 108 -

Table 46 - Crosstabulation Data Regarding Type of Industry and Number of Women
directors on Board Across Respondent COMPANIES........c.ccvevueeieieerieeeeseesieeire e e - 109 -

Table 47 - Chi-Square Test Regarding Association Between Type of Industry and Number of
Women directors of Respondent COMPANIES.........coveirriirerene e -110 -

Table 48 - Crosstabulation Data Regarding Sector (Ownership) and Number of Women
directors on Board Across Respondent COMPANIES. ........coververerererienesienie e -111-

Table 49 - Fisher’s Exact Test Regarding Association Between Sector (Ownership) and
Number of Women directors Across Respondent COmpanies. ..........ccceverenenenenennnnn -112 -

Table 50 - Crosstabulation Data Regarding Age of The Organization and Number of Women
directors on Board Across Respondent COMPANIES. ........coververerererenieieiesie e -113 -



Table 51 - Chi-Square Test Regarding Association Between Age of The Organization and
Number of Women directors Across Respondent COmMPanies. .......ccccoveveervereeniesieeseenn -114 -

Table 52 - Crosstabulation Data Regarding Board Size of The Organization and Number of
Women directors on Board Across Respondent COmpanies. .........cccccveveeeerveresnesnennnns -115-

Table 53 - Chi-Square Test Regarding Association Between Board Size of The Organization
and Number of Women directors Across Respondent Companies.........c.ccevvevvevvereeennnn - 116 -

Table 54 - Frequency Distribution of About the Most Recent Appointment of Women
directors on The Boards of The Listed Companies Across Respondent Companies ....... - 117 -

Table 55 - Frequency Distribution of Board Meetings Held During FY 2022-23 Across
RESPONAENT COMPANIES. .....cuiiiieiieiieieiteete ettt ne bbb -117 -

Table 56 - Frequency Distribution of Board Meetings Attended by Company Secretaries
During FY 2022-23 Across Respondent COMPANIES........ccovererererieiieieniesie e -118 -

Table 57 — Frequency Distribution of Evaluation of Board Members ..........c.ccccoovvvenene -118 -

Table 58 - Descriptive Statistics on Reason for Appointing Woman Director on Board
ACross ResSpoNdent COMPANIES. ......c.ucueierririeriiriesieeeei ettt bbb -119-

Table 59 - Normality Test on The Reasons or Appointment of Women directors on Boards
ACross Respondent COMPANIES. .........ccuiiieieiieiieieeiesteesie e se e esteestesaesreesressaesreeneens -120 -

Table 60 - Friedman Test on The Mean Values of Reasons for The Appointment of Women
Directors on Boards Across Respondent COMPANIes .........cccvevveerieiieviereerieseeseeie e -121 -

Table 61 - Wilcoxon Signed Rank Test on The Reasons for Appointment of Women directors
on Board Across Respondent COMPANIES.......cc.eiveieerieiieieeie e se e -122 -

Table 62 — Effective Measures in Increasing Representation of Women directors on Board....

........................................................................................................................................... -124 -
Table 63 - Descriptive Statistics and Normality Test on Perception of Respondents on
Appointment, Participation and Mentorship of Women directors Across Respondent

(@00 4] 7= 0 TSP PPR -125 -

Table 64 - Friedman Test to Check the Significant Difference Between the Mean Values
ACross ReSpONdENnt COMPANIES. ........oiveiueitiriirieriieiieieee ettt bbb eneas - 126 -

Table 65 - Descriptive Statistics on Views About Women directors and Their Working in an
organization Across Respondent COMPANIES. ........ccuuerirrierererereseeeeeesee e -128 -

Table 66 - Overall Descriptive Statistics, Normality and Reliability Test about Perception of
Women directors and Their Working in Organization Across Respondent Companies .. - 129 -

Table 67 - Friedman Test on Perception about Women directors’ Working in The
Organization Across Respondent COMPANIES..........cuevveiereereerieseeseeeeseesie e sreeseeeneenns -131 -



Table 68 - Wilcoxon Signed Rank Test for Perceptions of Women directors Across
ReSPONAENt COMPANIES. .......cveiieieeieieesie et e et e s eesae e te e te e e saesteeseesraesteaneesreenees -133-

Table 69 - Descriptive Statistics about the Views on Capabilities of Women directors’
Contribution in Decision Making Process in Different Areas Across Respondent Companies

Table 70 - Descriptive Statistics (Overall Data), Normality Test and Reliability Test about the
Views on Capabilities of Women directors’ Contribution in Decision Making Process in
Different Areas Across Respondent COMPANIES.........ccoreiereririneeiieiene e - 136 -

Table 71 - Friedman Test to Check the Significant Difference Between Mean Value of Each
Area of Contribution by Women directors on Board Across Respondent Companies..... - 138 -

Table 72 - Descriptive Statistics and Normality Test on The Perception about Independent
Women Director’s Role in the Organization Across Respondent Companies ................. - 140 -

Table 73 - Descriptive Statistics(overall), Reliability and Normality test on the Perception
about Independent Women Director’s Role in the Organization Across Respondent
COIMPANIES. ..ttt b bbbt b et et b bbbt et et ettt enne s - 141 -

Table 74 - Friedman Test to Check the Significant Difference Between Mean Value of
Perception about Different Roles of Independent Women directors in The Organization
ACross Respondent COMPANIES. .........ccuiieerieiieieeieeieseeste e se e eeste e sreesressaesreeneeas - 142 -

Table 75 - Wilcoxon Signed Rank Test Results Comparing Perceived Roles of Independent
Women directors on Boards Across Respondent Companies...........ccccvevveeveevesiesnenns - 144 -

Table 76 - Descriptive Statistics on Perception of Different Characteristics of Women
Directors Across the Respondent COMPANIES........cccveiverieiieieeie e - 146 -

Table 77 - Overall Descriptive Statistics, Normality Test and Reliability Test on Perception
of Different Characteristics of Women directors Across the Respondent Companies..... - 147 -

Table 78 - Spearman’s Correlation Between Characteristics of Women Directors on Board
ACross Respondent COMPANIES.........ccviiueiieiieieiieitee e eee e ste e e e e s e sreesresraesreeeens - 149 -

Table 79 - The Descriptive Statistics for The Data on Opinions about the Way Women are
Perceived in The Role of a Board Member or When Getting Promoted to The Board Level
ACross ReSpONdeNnt COMPANIES. ........cveiueiteriirieiieieeieie et sb et sieeneas - 153 -

Table 80 - Reliability Test or the Data on Opinions About the way Women are Perceived in
The Role of a Board Member or When Getting Promoted to The Board Level Across
ReSPONAENT COMPANIES......cviieiiiriireiei e - 154 -

Table 81 - Spearman’s Correlation Coefficient the Way Women are Perceived in the Role of
Board Member or When Getting Promoted to Board Level across respondent companies



Table 82 — Mann-Whitney U Test Mean Ranks about Gender of Respondents Views on The
Way Women are Perceived in The Role of Board Member or When Getting Promoted to
BOAIT LEBVEL ... bbb - 161 -

Table 83 - Mann-Whitney U Test statistics about Gender of Respondents Views on The Way
Women are Perceived in The Role of Board Member or When Getting Promoted to Board
LBVEL bbbt e et bbb nes - 163 -

Table 84 — Mann Whitney U test Statistics about Gender of Respondents Views on The Way
Women are Perceived in The Role of Board Member or When Getting Promoted to Board
LBV e e e et e ae e e areeere e - 166 -

Table 85 - Descriptive Statistics, Normality Test of Women Directors and Financial
Performances ROA, ROCE and ROE Across Respondent Companies............c.cccovvveneee. - 168 -

Table 86 - Mann-Whitney U Test on Impact of Women directors on The Financial
Performance ROA, ROCE And ROE of The Listed Companies Across Respondent
COIMPANIES. ...ttt b bbbtk e bbbt e ettt bbb nne s - 169 -



LIST OF FIGURES

Figure 1 - Share of Women in Middle and Senior Management Position in G20 Countries as
ON 20201ttt ettt R Rt R bt eRe b e et nenr et ne et tens - 27 -

Figure 3 - Percentage of Women directors in Listed Companies in India from 2013-2023- 45

Figure 4 - Average Women directors Across Various Industries for 2017 and 2022......... - 50 -

Figure 5 - Histogram and Normal Q-Q Plots for Women directors on Board of Respondent
COIMPANIES. ...tttk bbb bbbt et bbb bbb e et bbbt b -71-

Figure 6 - Histogram and Normal Q-Q Plots for Men directors on Board of Respondent
COIMPANIES. ..ttt bbbt bbbt e bbb bbb e et e et bbb -72 -

Figure 7 - Trends in Average Remuneration for Executive Men and Women Directors Over
Five Financial Years from 2018-19-2022-23 ..........cccceivrieiiieniesie e e -89 -

Figure 8 - Trends in Average Remuneration for Non-Executive Men and Women directors
Over Five Financial Years from 2018-19-2022-23 .........cccviieiieiieieneenesie e e ssee e -90 -

Figure 9 - Trends in Average Remuneration for Independent Men and Women Directors Over
Five Financial Years from 2018-19-2022-23 .........ccoceiiriieieiinieeeeeeie e -91 -

Figure 10 - Histogram and Normal Q-Q Plots about Perceptions of Women directors’
Working Across Respondent COMPANIES .........cccveieerieiieiie i eiee et eie e ste e sre e -130 -

Figure 11 - Histogram and Normal Q-Q Plots about the Views on Capabilities of Women
directors’ Contribution in Decision Making Process in Different Areas Across Respondent
(@00 4] o F= 0 TSSOSO - 137 -

Figure 12 - Histogram and Normal Q-Q Plots about Perception of Independent Women
directors’ Role in The Organization Across Respondent Companies ...........c.cccveververnnnne - 141 -

Figure 13 - Histogram & Normal Q-Q Plots about Characteristics of Women Directors
Across the Respondent COMPANIES. ........ooiiiiiiiiiiieierie ettt - 148 -



Annexure No.

o &~ DN

LIST OF ANNEXURES

List of Annexures

Policies on Gender Diversity on Corporate Boards Across

Various Countries

List Of Companies Participated in The Study
Data Collection Instrument
Research Paper Publications by Researcher

Certificates

Page No.

191

195
197
204
223



FLFP
AGM
ASSOCHAM
AICD
ASX
MBBS
BSE
CA
CEO
CEW
CS
CSR
CMR
Cll
Ph.D.
EBIT
EU
FICCI
FLO
FCA
FRC
FTSE
FY

f

GDP
M
IPO
ICAI
ICSI
ICWA
ILO

LIST OF ABBREVIATIONS

Women Labour Force Participation
Annual General Meeting

Associated Chambers of Commerce and Industry
Australian Institute of Company Directors
Australian Securities Exchange

Bachelor of Medicine, Bachelor of Surgery
Bombay Stock Exchange

Chartered Accountant

Chief Executive Officer

Chief Executive Women

Company Secretary

Corporate Social Responsibility

Complex Moral Reasoning Abilities
Confederation of Indian Industry

Doctor of Philosophy

Earnings Before Interest and Tax

European Union

Federation of Indian Chambers of Commerce & Industry
FICCI Ladies Organization

Financial Conduct Authority

Financial Reporting Council

Financial Times Stock Exchange

Financial Year

Frequency

Gross Domestic Product

Indian Institute of Management

Initial Public Offerings

Institute of Chartered Accountants of India
Institute of Company Secretaries of India
Institute of Cost Accountants of India

International Labour Organization



I0D Institute of Directors

LLWB Lebanese League for Women in Business
LODR Listing Obligations and Disclosure Requirements
MD Managing Director

M Median

MENA Middle East and North Africa

NSE National Stock Exchange

NEDs Non-Executive Directors

OECD Organization for Economic Cooperation and Development
PSU Public Sector Units

ROA Return of Assets

ROCE Return on Capital Employed

ROE Return on Equity

ROIC Return on Invested Capital

£ Rupees

SEC Securities and Exchange Commission
SEBI Securities Exchange Board of India

S&P Standard and Poor's

SD Standard Deviation

SDG Sustainable Development Goals

TSX Toronto Stock Exchange

UN United Nations

UAE United Arab Emirates

WOCB Women on Corporate Boards

WCB Women on Corporate Boards

w.e.f. With effect from

w.r.t. With respect to



