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EXPLORATORY STUDY TO ASSESS THE IMPLEMENTATION 
OF LAWS ON PROMOTING GENDER EQUALITY IN THE 
CORPORATE SECTOR IN INDIA

Executive Summary
Under Article 14 of the Indian Constitution, India recognises the fundamental right to non-discrimina-
tion on the basis of sex. India has enacted several laws to ensure women are not discriminated against, 
especially in the workplace. These laws include the minimum representation of women mandate in the 
Companies Act (2013), one woman independent director mandate in SEBI (Listing Obligations and Dis-
closure Requirements) Regulations (2015) (2018), the Maternity Benefit Act (1961) (now included in the 
Code on Social Security, 2020 —yet to be implemented), Equal Remuneration Act (1976) (now included in 
the Code on Wages, 2019), and the Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act (2013). Yet, women are underrepresented across the corporate sector in India across 
various levels.

As per the Gender Gap Report 2022, India ranks 143rd out of the 153 countries examined on the eco-
nomic participation and opportunity indicator (World Economic Forum, 2022). Gender-based income 
inequality is persistent, with women earning 18% of the labour income (Chancel et al., 2022).  Twenty per 
cent of Indian women are part of the formal labour force, as compared to around 70% of men (ILOSTAT 
Database, 2022). This points towards the need to understand and assess the implementation of laws. The 
implementation of three recently enacted/amended gender equality laws were studied using quantitative 
and qualitative data. These laws were:

•	 Section 149, Companies Act (2013) read with Regulation 17, Securities Exchange Board of India 
	 (Listing Obligations and Disclosure Requirements) Regulations (2015),

•	 Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act (2013), and,

•	 Regulation 34, Securities Exchange Board of India (Listing Obligations and Disclosure Requireme
             nts) Regulations (2015) and Amendment (2021).
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Findings
Part A. Women on Boards
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Part B. Prevention of Sexual Harassment
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Part C. Business Responsibility & Sustainability Reporting (BRSR)
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Chapter 1 

Three Gender Equity Measures

Potential Causes for Gender Imbalance on Corporate Boards 
in India: Hypotheses

Introduction 
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1. Introduction

India has enacted several laws to enable gender parity in employment — including the minimum repre-
sentation of women mandate in the Companies Act (2013), one-woman independent director mandate 
in Security Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation (2015) 
(2018), the Maternity Benefit Act (1961) (now included in the Code on Social Security – yet to be imple-
mented), Equal Remuneration Act (1976) (now included in the Code on Wages, 2019), and the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act (2013). In 2020, the 
Ministry of Corporate Affairs published the draft National Action Plan for adopting and furthering the 
United Nations Guiding Principles on Business and Human Rights, acknowledging the responsibility of 
private actors/businesses to respect human rights (Ministry of Corporate Affairs, 2020). The action plan 
took note of several initiatives taken by the government to promote equal participation of women in the 
workforce, ensure a safe and dignified work environment, and facilitate overall socio‐economic empow-
erment of women — placing the issue of inclusiveness in labour force participation within the paradigm 
of human rights. Yet, women are underrepresented across the corporate sector in India at entry level 
positions, mid-level positions, and board level positions.

Women’s participation in higher rungs of the corporate ladder, although increasing, remains a cause of 
concern. Only 8.9% firms have women in top managerial positions (World Economic Forum, 2022). Wom-
en make up only 10% of management roles in Indian corporations (Kersley, 2021). Board of directors, 
which provide oversight and policy guidance to corporates, also remain highly gendered, with only about 
17% of directorial positions in listed companies held by women (Institutional Investor Advisory Services, 
2020; Vohra, 2020; Deloitte, 2022).

In a corporate setup, gender equality entails equal access to different roles, rewards, opportunities, 
and spaces. This means discrimination-free opportunity to be considered for different positions, pro-
motion, and pay equality. It extends beyond offer letters and necessitates safe and accessible spaces 
to all genders.

Countries including Norway (from the year 2006), France (from the year 2011), Italy (from the year 
2011), Germany (from the year 2015), and Netherlands (from the year 2022) have imposed 30-40% 
minimum representation requirements on corporations with varied penalties in the event of non-com-
pliance. Other countries like Denmark, Finland, and Sweden require disclosure of targets of women 
representation on boards. In June 2022, the European Union agreed upon a 40% binding target for 
underrepresented sex among non-executive directors, or a 33% target for executive and non-execu-
tive roles combined by June 2026 (European Commission, 2022).
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1.1  Three Gender Equity Measures

India recognises the fundamental right to non-discrimination on the basis of sex in Article 14 of the Con-
stitution of India. Several laws have been enacted to ensure equal terms of employment and non-discrim-
ination of women. Of these, three recent gender equality laws constitute the focus of this research study.

1.1.1  ‘Minimum One Woman’ Mandate

Indian legislative efforts to improve board diversity can be traced back to the Naresh Chandra Committee 
report (CII Task Force on Corporate Governance, 2009) on corporate governance from the year 2002. 
The committee report resulted in an amendment bill in 2003 which sought to create a legal basis for the 
Ministry of Corporate Affairs to prescribe gender quota for Indian boards. 

Figure 1:   Evolution of Law: Representation of Women on Corporate Boards

During this period, the participation of women in boards saw a steady increase, but their representation 
remained low (Kurup et al., 2011). Majority of the women present in the boards were independent di-
rectors (39.6%) or nominee directors (31.3%) (Srinivasan & Pallathitta, 2013). Low presence of executive 
directors (10.6%) raised concerns of a limited number of “likely candidates for independent director roles 
in the long run”.

The Standing Committee on Finance (2011-2012) re-introduced the one woman director mandate in the 
Companies (Amendment) Bill (2011). The recommendation translated into a mandate in the Companies 
Act (2013) under Section 149. The 2014 rules on appointment and qualifications of directors required 
listed companies with a paid-up share capital of more than ₹100 crore, or turnover of more than ₹300 
crore, to appoint at least one woman on the board of directors. In 2015, the Securities Exchange Board 
of India (SEBI) introduced parallel regulations for listed companies.
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The minimum ‘one-woman mandate’ resulted in a sudden increase in presence of women on boards in 
2014 and 2015. In 2015, 497 women directors were inducted in NSE-listed companies (Vohra, 2020). 
It raised concerns that the mandate would result in appointment of related/family member women in 
non-executive capacities. Contrary to the concerns, majority of the women appointed as a result were 
independent directors (Kuppuswamy et al., 2020; Institutional Investor Advisory Services, 2020; Vohra, 
2020).

In 2016, when viewed in the global context, representation of women on corporate boards in India was 
comparable to the world average of 16.9% (Institutional Shareholder Services Inc., 2017). Women’s rep-
resentation on corporate boards stood at 25% in the United Kingdom, 15% in the United States, and 
20% in South Africa. Norway, which has a strict law on gender quota on boards, had about 40% women 
on boards of its companies. Countries without a quota law such as United States, China, Russia, Greece, 
South Korea, and Japan had lower gender diversity on boards.

In 2018, SEBI (LODR) regulations further mandated the presence of one woman independent director 
upon the recommendation of the Kotak Committee on Corporate Governance (Committee on Corporate 
Governance, 2017). It was implemented in phases, with the top 500 listed entities bound to implement 
this by April 2019 and the top 1000 listed entities bound by April 2020, with financial penalty for default-
ing companies. Consequently, appointment of women witnessed a second peak in 2019 (Vohra, 2020). 
Thus, this provision saw substantial compliance with the letter of the law. Beyond minimum compliance, 
the number of companies with two women independent directors also increased around the last date of 
compliance of the SEBI (LODR) Regulation (Singh, 2020). Yet, corporate boards of Indian listed companies 
remain far from gender parity, with women holding only around 17% of total board positions (Deloitte, 
2022; Vohra, 2020). In 2021, the world average of women on boards stood at 19.7%, compared with 18% 
in India (Deloitte, 2022).

A critical mass of women in boards is crucial to bring change in the boardroom dynamics and corporate 
governance (Kanter, 1977; Konrad et al., 2008). While corporates show high compliance after the intro-
duction of minimum representation measures, a critical mass of women is missing from boards (Singh, 
2020). Without such representation, the small minority women are likely to experience discomfort, iso-
lation, and self-doubt, negatively impacting their ability in decision-making (Torchia et al., 2011). A mi-
nority of women on boards is also likely to result in being stereotyped as ‘tokens’, and cause additional 
performance pressure due to high visibility of their difference (gender). On the contrary, greater presence 
of women board members is positively linked to greater gender diversity in senior level management and 
found to be significant for the success of corporate women (Bilimoria, 2006).

Compared with other countries, movements towards gender parity at boards in India remains slow de-
spite the minimum representation mandate (Kersley, 2021 p, 10). Among the women on boards, a large 
majority are independent directors (Institutional Investor Advisory Services, 2020). Where present, wom-
en with non-independent directorships tend to hold non-executive positions without functional roles 
(Vohra, 2020). Further, only about 4% of top 500 listed companies have boards chaired by women (Insti-
tutional Investor Advisory Services, 2020).

The minimum representation mandate has resulted in compliant, but not necessarily equal boards (Vohra, 
2020; Deloitte, 2022). The normative pressure to promote gender equality at the workplace —including 
from stakeholders like investor groups, (at times) government officials, consumers, or public - is not uni-
formly present in India (Kuppuswamy et al., 2020). Further, lack of corporate transparency in emerging 
markets makes it difficult for external stakeholders to differentiate between symbolic compliance and 
compliance in spirit/substantive actions. Thus, while things have improved more in recent times, the 
highest rung of the corporate sector has not experienced it as much and remains largely gendered.
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1.1.2  Prevention of Sexual Harassment at the Workplace

The Supreme Court of India established procedural guidelines for use in cases of sexual harassment at 
workplace in 1997. These guidelines, called the ‘Vishaka Guidelines’, took into consideration the General 
Recommendation 19 to the Convention on Elimination of All Forms of Discrimination Against Women 
(CEDAW), and Discrimination (Employment and Occupation) Convention — both of which had been rat-
ified by India — to protect women from sexual harassment at workplace, in the lack of specific statutory 
provisions. Employers are duty bound to take preventive steps and procedural actions in cases of sexual 
harassment at workplace. However, being a judicial order, the guidelines lacked statutory basis. Provi-
sions under the Indian Penal Code lacked the specificity, which the systemic issue of sexual harassment 
at workplace required. In 2007, efforts towards bringing a statutory law were initiated. 

In 2013, the Indian government introduced the Sexual Harassment of Women at Workplace (Preven-
tion, Prohibition and Redressal) Act (PoSH) (2013). The Act placed duties on employers to provide a safe 
working environment for women employees — including by building awareness on the matter of sexual 
harassment, establishing the Internal Complaints Committee (for companies with 10 or more employ-
ees), and aiding complaining women for initiating criminal action. Subsequently, Companies (Accounts) 
Amendment Rules (2018) by the Ministry of Corporate Affairs made it mandatory for every Board of 
Directors’ Report (prepared annually) to include a statement confirming that they have complied with the 
requirements of the PoSH Act, including the constitution of the Internal Committee.

As per studies, greater awareness of rights pursuant to the introduction of the PoSH Act led to a 45% 
rise in reported complaints from the year 2014-17 (Women’s Indian Chamber of Commerce and Industry, 
2021). However, awareness of what amounts to sexual harassment remains insufficient. Evidence signals 
the presence of pressure from higher management to dismiss complaints. Significant underreporting of 
cases of sexual harassment also suggests lack of confidence in the complaint mechanism established 
under the PoSH Act (Indian National Bar Association & Netrika Consulting, 2017).

Figure 2:   Evolution of Law: Prevention of Sexual Harassment at Workplace
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Though India has adopted a sexual harassment legal framework, it has not statutorily recognised gen-
der-based harassment at workplace. In 2019, the International Labour Convention adopted the Violence 
and Harassment Convention to eradicate violence of all forms in the world of work. Read along with the 
Violence and Harassment Recommendation No. 206, the Convention requires member states to adopt 
and implement inclusive, integrated, and gender-responsive approaches for elimination of violence and 
harassment. However, only a few countries have ratified the Convention so far (International Labour 
Organization, 2021). India is yet to ratify the Convention and introduce necessary statutory measures for 
gender-based workplace discrimination. 

Figure 3: Evolution of Laws: Gender-disaggregated Data Reporting Mandates

1.1.3  Gender-Disaggregated Data Reporting Measures

In 2011, the Ministry of Corporate Affairs introduced the National Voluntary Guidelines on Social, Envi-
ronmental and Economic Responsibilities of Business, which provided 9 comprehensive principles and a 
structured BRR format for corporates to implement voluntarily. Principle no. 3 stated that,

Businesses should provide and maintain equal opportunities at the time of recruitment 
as well as during the course of employment, irrespective of caste, creed, gender, race, 

religion, disability or sexual orientation

“

“
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In 2012, the Securities Exchange Board of India (SEBI) mandated the disclosure of business responsibility 
initiatives, from an environmental, social, and governance perspective taken by the top 100 listed com-
panies in their annual reports. The specified format for disclosure (taken from the voluntary guidelines) in-
cluded, among others, the disclosure of gender-disaggregated data for the number of permanent employ-
ees, and permanent employees who were provided safety and skill upgradation training. It also required 
companies to disclose the number of filed and pending sexual harassment cases in its annual reports.

The reporting mandate was codified under the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Additionally, the scope of the mandate was increased to cover the top 500 listed com-
panies with effect from 2016. With respect to the gender-disaggregated data, disclosure format carried 
the same information, which was first recommended in the voluntary guidelines.

In 2021, the SEBI regulations disclosure regulations were amended to introduce the broader Business 
Responsibility and Sustainability Reporting (BRSR) on the top 1000 listed companies. The BRSR format 
included, among others, aspects of gender representation at key managerial positions and board level, 
return to work and retention rate in case of maternity leaves, and (if any) paternity leaves, sex-disaggre-
gated data on minimum wage, and social security benefits provided to employees.

Disclosure requirements are critical to promote gender equality measures. As discussed in the previous 
section, lower corporate transparency leads to greater discretion with firms to comply with government 
mandates (Kuppuswamy et al., 2020). Despite steady progress in voluntary disclosure and reporting prac-
tices among Indian corporates, disclosed information remains limited based on the comfort and choice of 
the organisation (Sattva Consulting, 2022). In comparison to the BRSR mandate, the voluntary disclosed 
gender-disaggregated data remained low.

1.2  Potential Causes for Gender Imbalance on Corporate Boards in India: Hypotheses

Despite having a representation quota for women on boards and a law that condemns sexual harass-
ment at the workplace, the corporate sector for women in India is not adequately gender equal (World 
Economic Forum, 2022). Closely examining interventions in gender equality in corporates is crucial for 
devising or strengthening legal and policy solutions towards gender equality.

1.2.1  Discrimination 

The Oxford Dictionary defines “Discrimination” as the practice of treating someone or a particular group 
in society less fairly than others. In the context of women on corporate boards, discrimination would 
mean that women are present in fewer numbers on boards because they are treated differently (less 
favourably than men) by virtue of their gender.  Theories of discrimination, providing reasoning for acts 
of discriminating behavior, has evolved from taste-based discrimination, to statistical discrimination, to 
the modern unconscious discrimination (Becker, 1971; Arrow, 1971; Greenwald and Banaji, 1995). Taste-
based discrimination and statistical discrimination in the context of women on corporate boards, are 
explained below (Boyallian et al, 2019).

Based on existing research, we posit that gender imbalance on boards are attributable to the following 
reasons.

i.  Taste-based discrimination - This may occur if a board with all men prefers to maintain its ho-
mogenous status because they enjoy associating more with other men. Thus, biased perceptions 
or cultural norms work against women’s interest. When gender discrimination is based on taste or 
preference, it leads to equally or more skilled women being overlooked in favor of men.

ii.  Statistical discrimination - This would suggest that gender stereotypes or biased perception 
about women’s abilities, or lack thereof, impact their representation on the highest levels of corpo-
rate organizations.
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The case for policy intervention in the form of quotas is the strongest when demand-side factors such as 
taste-based or statistical discrimination are the underlying reasons for gender imbalance.

Discriminatory treatment can be meted out due to conscious and unconscious bias.  (Teele et al. 2017) 
theorises three forms of bias that might limit women’s representation – outright hostility, double stan-
dards, and a double bind whereby desired traits present bigger burdens for women than men. In an ex-
periment conducted to understand women’s under-representation in politics in the United States, the 
study found that respondents preferred to vote for female candidates with a “family status”. However, 
the preferred factor, i.e., family status, restrains women from pursuing a political career, thereby resulting 
in a double bind for women politicians. Similarly, one explanation for the underrepresentation of women 
on boards may be that women are expected to meet certain expectations as a heuristic to determine her 
suitability for a board. Thus, this heuristic attribute creates a double bind.

1.2.2  Less Ambitious 

A seminal study conducted in the United States in 2002 by Lawless and Fox produced evidence that even 
women in the highest tiers of professional accomplishment, are less ambitious than their male counter-
parts in seeking political positions. It is likely that factors such as a woman’s perception of the nature of 
a board position, her willingness to seek out board positions, the “boys’ club” climate in a board room, 
and limiting family dynamics demotivate qualified and capable Indian women from seeking out corporate 
board positions.

1.2.3	 Limited Pipeline

Existing research, though limited, points towards the possibility of a scarce pipeline. This hypothesis sug-
gests that there are too few women candidates available to fill board positions which cause the gender 
imbalance on corporate boards. Srinivasan & Pallathitta (2013) suggest that increasing the pipeline of 
women on boards requires a multi-pronged approach. They proposed a minimum representation quota 
to provide impetus for strong action anchored on the legal framework, but also acknowledged that a 
quota by itself is not likely to result in an increased number of women at an executive or board level. They 
suggested supplementing a quota with robust training, visibility, and grooming of women at the executive 
level to prepare them for board positions. They also suggested immediately accessing the pool of retir-
ing women professionals and encouraging them to view board-level roles as a part of their professional 
career journey post retirement.

Is the dearth of women on boards due to a deficient pipeline? The Independent Director’s Data Bank, 
maintained by the Indian Institute of Corporate Affairs is a databank of all persons who are eligible for 
and interested in becoming an independent director in India. As of July 2022, there were 5,603 women 
out of a total of the 20,073 directors registered on the database. As of March 2022, the total number of 
companies listed on the National Stock Exchange (NSE) is 1891. Thus, there are sufficient women pro-
fessionals to bring corporate boards closer to having a critical mass of women. However, it is likely that a 
combination of factors determines the potential of a woman to be appointed as a director.

Several professional and personal attributes are expected of board members. This includes familiarity 
with the business and technical domain of the company, leadership, and strategic decision-making abili-
ties. The demand for directors is often associated with some specific expectations from those responsible 
for hiring directors.  These expectations, combined with conscious and unconscious biases, discussed 
earlier, may affect the final decision of who gets appointed to the board.

Simultaneously, prospective directors, including women, exercise caution and discretion in choosing 
which boards to be associated with. Legally, independent directors are held liable for reckless and negli-
gent board decisions made during their directorship. The Institute of Chartered Accountants of India re-
leased a handbook on the Role of Women Directors [emphasis supplied] which makes it imperative that,
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…prior to joining a board, a prospective director carries out their own due diligence process to gather as 
much information about the board, its processes, commitments, and its members as can reasonably be 
gained. With such knowledge acquired and considered, the decision whether (or not) to join can be made 

with some assurance about what the newcomer is letting himself or herself in for.

“

“
(ICAI, 2021).

It may be an over-simplification to say that there are fewer women on corporate boards because there 
are few women qualified for board positions. Factors such as biases against women, mismatch in exper-
tise expected versus available, reluctance to accept certain board positions, and socio-cultural factors 
play a role in contributing to fewer women occupying board positions in India.

1.2.4  Corporate Climate 

Overall, women have insufficient representation in the formal workforce in India. 20% of women in In-
dia participate in the labour force, compared with around 70% of men (ILOSTAT Database, 2022). The 
Covid-19 pandemic is believed to have further exacerbated this inequality. Conditional on their partici-
pation in the workforce prior to the pandemic, women were 7 times more likely to lose work during the 
nationwide lockdown, and 11 times more likely to not return to work subsequently post the lockdown, 
relative to men (Abraham et al, 2021).

Low female labour force participation in India is a complex social phenomenon resulting from, among 
other things, patriarchal norms, rural-urban transitions, and a mismatch of supply and demand factors 
(Jayachandran, 2021; Neff et al., 2012; Deshpande and Singh, 2021). In the context of corporate boards, 
underrepresentation may be caused by multiple factors, including the unequal burden of household re-
sponsibilities on women, guilt associated with neglecting family responsibilities, lack of visibility of wom-
en candidates, limited talent pool, and bias about women’s abilities (Banerji et al., 2010). In addition, 
several corporate practices are at play. Research has established that maternity breaks disfavour women’s 
careers and that pregnancy is not a welcoming event in workplaces (Akhtar & Khan, 2020). 50% of wom-
en in information technology companies reported that they returned to the same role, but to a lower pay 
grade post a maternity break (Shashi Bala, 2019). A study among private school teachers in India estab-
lished that school managements are not ready to retain women employees during their pregnancy, often 
resorting to forced resignation for the period of the maternity (Aariya & Anil, 2022).

A 2021 study on the State of Sexual Harassment in India, found that of those women who experience in-
appropriate behavior at their workplace, 68% choose not to report it (Women’s Indian Chamber of Com-
merce and Industry, 2021). Fear of losing their job, fear of backlash and stigma are some of the reasons 
why women prefer to remain silent about perpetrators of sexual harassment (Women’s Indian Chamber 
of Commerce and Industry, 2022).

Faced with familial obligations and social pressures, women are often unable to take positions that re-
quire them to work beyond usual working hours or travel extensively. Other factors, like lack of access 
to safe childcare facilities and unsafe or hostile working conditions in men-dominated environments, 
also compel women to leave the workforce and never return (Anand & Sarvnipun, 2022). These also dis-
courage women from entering the labour force or progress to higher rungs in the corporate ladder. Thus, 
women’s participation in the corporate sector remains disproportionate despite multiple legislations to 
increase their representation and protect their labour rights.

Several academic and industry studies have been conducted to ascertain gender representativeness of 
corporate boards in India. However, previous researches have focused on establishing the continued 
state of underrepresentation of women on corporate boards and analysing the impact of legislative and 
policy interventions to improve gender imbalance. They have also made recommendations for improving 
the effectiveness of such measures. However, only limited research has sought to investigate the causes 
behind their constant underrepresentation and the challenges, if any, which they face at higher ranks in 
corporate organisations (Banerji et al., 2010; Srinivasan and Pallathitta, 2013). This study is an attempt 
to bridge the gaps in literature through a combination of quantitative and qualitative data collection and 
analysis. It seeks to identify the gaps in translation from law to practice and understand if measures to-
wards gender equity have provided the desired effect and, if not, for what reasons.
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2.  Methodology

2.1  Research Design: Overview

The study was conducted using a mixed-method approach. Quantitative data pertaining to 301 compa-
nies was used to establish the extent of compliance. Qualitative data collected from 73 interviewees was 
used to gauge the experiences of board members. Analysis was done individually and comparatively to 
draw conclusions regarding the implementation of the laws.

The following legislations were focused on:

•	 Section 149, Companies Act (2013) read with Regulation 17, Securities Exchange Board of India 	
	 (Listing Obligations and Disclosure Requirements) Regulations (2015);

•	 Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act (2013); and

•	 Regulation 34, Securities Exchange Board of India (Listing Obligations and Disclosure Requirem-	
	 ents) Regulations (2015).

2.2  Quantitative Data

2.2.1	 Sample Size and Selection

Target companies were top 1,000 (by market capitalisation) listed companies. The top 1,000 target com-
panies, based on latest accessible data from the year 2020 (as reported by the National Stock Exchange), 
were divided into three subsets sequentially, i.e., Tier A (n=333), Tier B (n=333), and Tier C (n=334). Upon 
this, a simple random sampling was performed (through random number generation in Microsoft Excel) to 
arrive at 125 companies in each of the tier. This resulted in a list of 375 companies across the three tiers. 
Figure 4 provides the break-up of companies by industry, classified according to macro-economic sector. 
(See Table 1 for industries covered under each sector)

Further, companies from industries with unique industry-specific laws were eliminated as these could 
impact the study results. This included public sector companies, banking, and finance companies (For 
more details on excluded companies, please see Appendix A). Further, companies which were not public-
ly listed for all 6 years from 2015-16 to 2020-21 were excluded. The resulting sample consisted of 301 
companies for which secondary data was collected.

Annual Reports for FY 2015-16 to FY 2020-21 were collected from respective companies’ websites, the 
National Stock Exchange (NSE) website, or Bombay Stock Exchange (BSE) website. Annual reports were 
used to collect data pertaining to board of directors, PoSH Act compliance, and BRSR compliance (Fur-
ther detailed in Appendix B1).

PRIME Database was used to collect additional data on directors for FY 2015-16 to 2020-21. This in-
formation was used to fill gaps in information from annual reports about directors, as well as, to obtain 
new information on variables that could predict how the directorships are exercised by men and women 
(Further detailed in Appendix B2).
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Figure 4: Profile of Sampled Companies (n=301) as per Macro-Economic Sectors
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Table 1: Classification as per Macro-Economic Sectors
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2.3  Qualitative Data

2.3.1  Sample Size and Selection

38 women and 11 men presently working on corporate boards were interviewed for the study through 
semi-structured interviews. They were selected from the researcher’s networks through purposive sam-
pling from the list of top 1,000 listed companies. After the first set of interviews, snowballing method 
was used. These interviews served qualitative information on the directors’ experience of being on the 
board, from the perspective of navigating gender in board rooms, and their career as a board member. 
These interviews provided insights into how the minimum representation mandate is operationalised and 
whether its compliance is tokenistic or substantive/reflective of the spirit of the law.

15 Chief of Compliance/ Human Resource Officers of the top 1,000 listed companies were interviewed 
to get perspectives on PoSH and BRSR aspects of the study.

Further, to understand the issue comprehensively, 9 “other stakeholders”, comprising of policy makers, 
academicians, professionals, and industry practitioners were interviewed. These interviews provided in-
sights into practical challenges faced in operationalising the laws and dominant perceptions amongst 
stakeholders. (Profile of respondents are detailed in Appendix) 

Figure 5: Sample Details: Board Members

Figures 5, 6, and 7 provide sample details of the interviewees.

Figure 6: Sample Details: Chief of Compliance/ Human Resource Officers

Figure 7: Sample Details: Other Stakeholders
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2.3.2  Recruitment of Respondents

Figure 8: Details on Recruitment of Respondent

Interview respondents were contacted through Pacta’s and UN Women’s (India) networks. Other stake-
holders were also contacted through information available on publicly accessible resources. Potential re-
spondents were contacted through e-mail (n=250) seeking an appointment to conduct the interview. The 
mail included information on the research study, intended outcomes, and privacy policy. Three rounds 
of follow-up emails were sent to potential respondents. Responses were received from 82 recipients. 
Among these, interviews were conducted for 73 respondents. (Further information on recruitment of 
respondents are detailed in Appendix C2)

All interview respondents, except 1, indicated that they preferred virtual meetings in view of the Covid-19 
pandemic. Accordingly, a suitable time and date was set up to conduct the interviews virtually. Interviews 
took place on Google Meet/Zoom. Before the interview, informed verbal consent for study participation 
and permission to record audio was sought. Questions/clarifications regarding the study were clarified 
by the researchers. Respondents were assured that all information they share would be kept confidential 
(see Ethical Considerations). Interviews lasted between 45-90 minutes and were conducted in English.

2.3.3  Procedure for Qualitative Data Collection

2.3.4  Qualitative Data Collection Instrument

Three interview protocols/questionnaires were prepared for women on boards, men on boards, and chief 
of compliance/ human resource officers (See Appendix D). Interview questions were developed based on 
existing literature, including reports, journal articles, and media sources, on the state of implementation 
of the laws in India. The questionnaires enquired whether compliance was tokenistic or true to the spirit 
of the laws. Subjective perceptions of the state of implementation and effectiveness of the concerned 
laws were enquired to explain trends observed in through quantitative analyses. Tailor-made question-
naires were prepared for other stakeholders based on their unique expertise.

2.4.1  Quantitative analysis

2.4  Analyses

Data was compiled in Microsoft Excel and different variables reflecting the state of implementation of 
the laws were captured for the 301 companies across 6 years. Analysis and data visualisation were con-
ducted using R Studio® and Tableau respectively. Data was analysed longitudinally over 6 years, by tiers 
A, B, and C. 
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T-test was used to establish confidence in our findings – confirming that results are driven by the under-
lying factors of interest rather than being a chance occurrence. This established true differences between 
groups, rather than assumed differences in the means. By using T-test for significance, we were able to 
reduce the chance of sampling error, making the sample more representative of the 1,000 companies. 
The outcome of the test determined if we should reject/not reject the null hypothesis with significance 
level of 5%. If the p-value of the test statistic was lower than 0.05, we rejected the null hypothesis with 
95% confidence interval and vice versa.

2.4.2  Qualitative analysis

Qualitative data was transcribed using Otter.ai software and supplanted with the researchers’ notes to 
remove errors in automated transcriptions. Thematic analysis was used to uncover patterns. Transcrip-
tions were analysed using open coding to identify emerging patterns, created based on the frequency 
and similarity between responses. Further analysis was done to identify sub-categories and deeper con-
nections within the themes.

Quantitative and qualitative data was analysed across three themes — gender parity on boards, imple-
mentation of PoSH Act, and BRR/BRSR reporting and preparedness. Wherever required, data was trian-
gulated to increase credibility and validity of the findings before drawing conclusions.

2.5  Limitations

2.5.1  Limitations in Sample

The sampled data presents two limitations. Firstly, the sample for quantitative data was randomly select-
ed from the top 1,000 listed companies. It may not represent companies with smaller market capitalisa-
tion or unlisted companies. Secondly, interview respondents comprised of women on boards of the top 
1,000 listed companies of India. They were highly accomplished women, with long and exemplary careers 
that preceded their appointment as board members. Their experiences as board members are based on 
their learnings from previously navigating gendered professional settings and succeeding to rise to high-
er levels of corporate leadership. Thus, qualitative data may not be representative of experiences of all 
women on boards across all companies.

The requirement for BRSR was introduced in 2021 by SEBI. Among other disclosures, this requires the 
top 1,000 listed companies (by market capitalisation) to provide sex-disaggregated data and disclosures 
on representation of women in their organisations. However, this was a voluntary requirement for the 
financial year 2021-2022. At the time of the study, companies had not released BRSR pertaining to this 
period. The Business Responsibility Report (BRR), introduced in 2012, captures limited information on 
number of women employees and does not contain extensive sex-disaggregated data. Therefore, this 
research captured the limited information available under the BRR, the voluntary disclosures made by 
companies, if any, and companies’ preparedness for the BRSR regulation.

2.5.2  Limited Information Pertaining to BRSR 

2.6  Ethical Considerations

Due to the sensitive nature of data gathered from qualitative interviews, utmost ethical precautions were 
taken. Consent and permission to record was obtained from each respondent at the start of the interview 
session. The respondents were informed that the information shared will be kept confidential and any 
identifiable information regarding the respondent will not be disclosed. All data was de-identified and 
stored under codes. Data was stored in a secure computer and cloud, to which only the research team 
had access.
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3.  Representation of Women on Board 

3.1  Study Results

Figure 9: Board Positions Held by Women and Men in Sampled Companies (n=301)

3.1.1  Gender-Representation on Board

Note: The board positions held by women and men in the study sample is representative of the cor-
porate landscape in India. The percentage of positions held by women across years resembles findings 
from other studies with a larger sample size (Institutional Investor Advisory Services, 2020).

As seen in Figure 9, board positions, or number of board positions held by women, in the sampled com-
panies increased from 337 (12.85% of all board positions) to 532 (18.11% of all board positions) from 
the year 2015-16 to 2020-21. During this period, even though the number of positions held by men 
on boards increased from 2286 to 2407, the percentage of board positions held by men reduced from 
87.15% to 81.89%.
Using two tailed T-test, we studied whether there were differences in the representation of directors on 
board based on their gender. Our results show that men continue to have significantly higher represen-
tation on board as compared to women (See Appendix F for explanation).
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Figure 10: Average Number of Women on a Board

On average, the number of women on boards increased during the 2015-16 to 2020-21 (Figure 10), 
with a corresponding reduction in the number of men on boards. In 2020-21, an average sized board 
comprised of 11 members (average = 10.5), with an average of 2 women on each board (average = 1.8).

Figure 11A: Average Board Positions Held by Women as per Industry from year 2015-16 to 2020-21 (n=301)
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Figure 11B: Average Board Positions Held by Women as per Industry from year 2015-16 to 2020-21 (n=301)

Note: Industry classification is based on ‘Macro Economic Indicator’ as per the SEBI’s Circular (dated 
April 1, 2022) on standardisation of industry classification (Securities and Exchange Board of India, 
2022)

Inter-industry comparison of the average number of board positions held by women (Figures 11A, 11B) 
does not suggest any identifiable trends, as all industries have a representation ranging between 1-2 
women directors per board. Individually by industry, the telecom industry remained stable with the low-
est representation of an average of one woman per board. The only industry that demonstrates a consis-
tently upward trend across 2015-16 to 2020-21 is the commodities industry, with 1 woman per board 
in 2015-16 to about 2 women per board in 2020-21. Consumer discretionary, industrial, services and 
fast-moving consumer goods industries showed an upward trend in number of women per board from 
2015-16 until 2019-20. These industries attained a peak representation (around 2 women per board) in 
2019-20, presumably as an impact of the 2018-19 SEBI (LODR) amendment mandating the presence of 
one independent woman on board, post which there has been a decline in women’s representation on 
the board. Information technology, energy, utilities, and financial services industries show no discern-
ible trend in representation of women on boards. In the healthcare industry, representation of women 
remains relatively constant, having changed from 1.5 women per corporate board in 2015-16 to 1.8 
women per board in 2020-21.
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Figure 12: Average Age of Women and Men on Boards at the Time of Appointment

Note: While calculating the average age for women and men on boards, data was not available in Pri-
meInfo Database for 298 (243 men and 53 women) board members for the FY 2015-16, 304 board 
members (259 men and 45 women) for the FY 2016-17, 319 board members (262 men and 57 women) 
for the FY 2017-18, 358 board members (290 men and 68 women) for the FY 2018-19, 420 board mem-
bers (327 men and 93 women) for the FY 2019-20, and 445 board members (342 men and 103 women) 
for the FY 2020-21.

When disaggregated by age, Figure 12 indicates that the average age at the time of entry on boards is 
similar for both women and men board members. The difference in average age between women and 
men on boards has decreased from 2 years in FY 2015-16 to 1 year in FY 2020-21. This indicates that 
women and men on boards have similar years of experience when accepting board positions.

3.1.2  Type of Board Positions Held by Women

Board positions can be divided into three broad categories – executive directors, independent directors, 
and promoter directors.

Executive directors are employed by the company in full-time positions. They are usually promoted from 
within the company. Independent directors are appointed in a non-executive capacity and do not have 
any material relationship (pecuniary or otherwise) with the company. They do not participate in the func-
tioning and management of the company. Promoter directors include (a) directors whose name appears 
as a promoter in the prospectus or annual return, (b) directors who have direct or indirect control over 
affairs of the company (either as a shareholder, director or otherwise), or, (c) director upon whose advice/
directions/instruction the board of directors of the company is accustomed to act.
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Figure 13: Types of Board Positions Held by Women

Figure 13 suggests that, through the years, increasing number of women on boards in the sampled com-
panies (n=301) hold independent director positions. Women occupied about 67 board positions in the 
capacity of an independent director in 2015-16, compared to 111 in 2020-21. Fewer women occupy 
executive director positions (41 in 2015-16 compared to 53 in 2020-21), lesser still occupy the position 
of promoter directors (14 in 2015-16 compared to 18 in 2020-21).

Upon the introduction of the minimum one woman mandate, rise in representation of women on boards 
meant a rise of women in independent director positions. In 2018-19, when the SEBI (LODR) regulations 
were amended to require a minimum one woman independent director on board, there was another bout 
of rise in the number of women holding independent director positions. The number of promoter direc-
tors and executive directors has remained relatively stagnant over the years.

Rise in the number of women in independent director positions without an increase of women in ex-
ecutive director positions might indicate unwillingness or failure of corporates to create a culture of 
gender equal growth within their organisations. As one interview respondent stated, increasing the 
number of women in the position of executive directors is harder because “it requires fixing internally” 
by nurturing talent within the company at executive positions. As bringing competent independent 
directors from outside of the organisation is easier, there is a lack of motivation for corporates to nur-
ture leadership potential among their existing women employees.

Using one way ANOVA, we studied whether types of board positions — namely independent, promoter, 
and executive positions —held by women differed across boards. In other words, we wanted to under-
stand if women were represented differently on boards based on the type of board positions. Our results 
showed that there were differences in the type of board positions held by women (See Appendix F for 
explanation).
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3.1.3  Hiring and Cessation

Figure 14: Percentage of Companies in Tier A (n=86), Tier B (n= 107), and 
Tier C (n = 108) as per Number of Women on Board as on March 2021 

100% of the sampled companies across tiers A, B and C* have at least 1 or more than 1 woman on their 
boards (Figure 14).  A few companies have 3 women on their boards.  A small percentage of sampled 
companies in Tier A and Tier B also had 4 women on their boards. A few sampled companies in Tier C 
had 5 or 7 women on their boards. This was not observed in the sampled companies in Tier A and Tier B.

*See Methodology for Tier Classification.
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Figure 15: Hiring, Cessation, and Turnover Rate of Women on Boards

The appointment of women on board in the sampled companies (n = 301) saw a steady increase from 
2015-16 to 2019-20 and then a fall in 2020-21 (Figure 15). The number of women on board appointed 
each year also outnumbered the number of women retiring and resigning from boards throughout the 
period. However, the rate of replacement of women on boards over the years, across tiers has stayed 
consistent at the rate of approximately 1.5. That means, for every woman leaving the board, about 1.5 
women have joined. The rate of replacement ranged from 1.6 (as noted in 2016-17 and 2020-21) to 2.1 
(as noted in 2015-16).

3.1.4  Reasons for Low Representation of Women on Boards

(Refer Appendix E1 for respondent wise responses)

3.1.4.1  Corporates are complying with the one-woman director mandate but steps need to be
	    taken to increase the presence of women on boards

Corporates have responded to the legislative mandate of appointing one woman on board. 100% of the 
sampled companies across tiers A, B and C* have at least 1 or more than 1 woman on their boards (Figure 
14). Further, they have gone beyond the minimum 1 director towards having an average of 2 women on 
board. However, the law has not resulted in equal representation of men and women on boards. 47% 
respondents (23 out of 49) reported that there are conversations and consciousness on the Boards to 
improve gender parity. 

80% of respondents confirmed that their boards did not have any policy towards improving gender 
diversity on their boards. Where explicit commitment was carved out, as informed by 2 respon-
dents (out of 49), this was done at the initiative of a foreign equity investor.

Women on boards are also preferred when companies see a business advantage for their presence. 
For instance, a corporate which has a larger customer base comprising women is motivated to have 
better women representation on board. 
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3.1.4.2  Appointment of Independent Directors: By Men, Within Closed Circles

Who Can Be Board Members?

Boards are central to the decision-making and governance process of corporates, thus mak-
ing its composition of key importance. Board members are broadly classified as executive and 
non-executive directors. Executive directors, employed by the company in full-time positions, 
are usually promoted from within the company. They actively participate in the functioning 
and management of the company. In comparison, non-executive directors do not participate 
in the functioning and management of the company. Latter can also be independent directors 
who are appointed to strengthen corporate governance and protect the interests of minority 
shareholders.

Section 149 & Section 150 of the Companies Act (2013) requires companies to appoint non-ex-
ecutive independent directors. Rule 6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014 requires independent directors to be registered with the Indian Insti-
tute of Corporate Affairs independent directors’ data bank prior to their appointment. They are 
further required to qualify an online proficiency self-assessment test (with a minimum of 50% 
score) within 2 years of such inclusion of the name in the data bank. However, the law provides 
exemptions from the test if an individual:

●	 has served as director or key managerial personnel for a period of 3 years in a company

●	 is in the pay scale of a director in any ministry or department of the central governme-	
	 nt/state government and have relevant experience

●	 is in the pay scale of chief general manager or above in the Securities and Exchange B- 	
	 oard of India, the Reserve Bank of India, the Insurance Regulatory Authority of India, 
or	 or the Pension Fund Regulatory and Development Authority and have relevant experi-	
	 ence, or,

●	 has practiced as an advocate of a court, chartered accountant, cost accountant, or com	
	 pany 

As per the Companies Act 2013, the Nomination and Remuneration Committee is entrusted with 
the role of identifying qualified persons and recommending them for appointment as directors to the 
Board.

Beyond aspects of hiring, which are laid down in law (NRC process), 61% of respondents (30 out of 
49) indicated that other board members (other than those in the Nomination and Remuneration Com-
mittee) are included in the process of appointment of independent directors. 22% of the respondents 
(11 out of 49) stated that other board members do not participate in appointment of new directors. 
Further, appointment is done in consultation with the chairperson, executive director/senior manage-
ment personnel, promoter directors. Thus, male-dominated positions, who often act as ‘gatekeepers’, 
influence/determine the appointment of new independent directors. (Refer Appendix E1 for respon-
dent wise responses)
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3.1.4.3  Other Factors for Low Representation on Boards

(Refer Appendix E1 for respondent-wise responses)

3.1.4.3.1  Corporate/Board Culture as Part of the Society

45% of the respondents (22 out of 29) attributed low representation of women on boards to attitudes 
and culture. Attitudes towards women directors are still dotted with casual sexism, prejudice and bias, 
conscious or unconscious. Respondents suggested presence of “mansplaining” towards women on board 
and labelling of women as emotional or “hypersensitive”. Further, respondents suggested presence of 
stereotypical views that women are better suited for specific roles such as human resources and finance 
and not for sales and R&D.

Certain board practices, such as “odd scheduling of meetings”, i.e., scheduling meetings, both formal and 
informal late in the evenings over drinks and at places outside the office, suggests boards’ insensitivity 
towards women’s responsibilities outside their professional roles. Few respondents noted that women at 
board level do not participate in post-work socialisation as frequently as their male counterparts.

Further, 6% of the respondents (3 out of 49) felt that the role of a director was demanding, making it an 
unattractive proposition for women. Women are hesitant to undertake senior or lead roles due to ‘the 
politics, aggression, networking and hardships at that level’.

3.1.4.3.2  Supply of women in the board talent pipeline 

39% of respondents (19 out of 49) attributed low representation of women on boards to a “pipeline 
problem”. Senior management roles, which equip individuals with skills and experiences necessary for 
performing at board level, are considered as a key source of candidates for board positions. Interview 
respondents suggest underrepresentation of women at the senior management level to be a key cause 
for women’s underrepresentation on boards.

In good [gender conscious] boards, there is no intent to discriminate. The reality 
is [that] more men seem to be available than women.“ “

There is no discrimination per se on corporate boards.  It’s a supply problem, as women 
with the right talents are not available. We have so many women talents in all fields, 
medical, technology, everything, but we don’t have the right  women, who are ready to 

take board positions

“

“
However, further research is required to ascertain correlation and causality between women representa-
tion between these 2 levels, i.e., in higher corporate hierarchies and on corporate boards.

Is the dearth of women on boards due to a deficient pipeline? The Independent Director’s Data 
Bank, maintained by the Indian Institute of Corporate Affair is a databank of all persons who are 
eligible for and interested in becoming an independent director in India. As of July 2022, there 
were 5,603 women out of a total of the 20,073 directors registered on the database. As of March 
2022, the total number of companies listed on the National Stock Exchange (NSE) is 1,891. Thus, 
there are sufficient women professionals to bring corporate boards closer to having a critical mass 
of women.

Further, women also exercise caution and discretion in choosing which boards to be associated 
with. This is because independent directors are liable for reckless and negligent board decisions 
made during their directorships. Thus, it would be an over-simplification to say that there are fewer 
women on corporate boards because there are few qualified women in the pipelines.
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Expectations of different boards cannot be generalised. Some boards may be 
looking for a rubber-stamp woman director, who is only there to fulfill the legal 

mandate, and hence due diligence is crucial before accepting positions.

“
“

Due diligence is done by directors before joining any board“ “

3.1.4.3.3  Boards are Still Men-Dominated 

29% of respondents (14 out of 49) attributed low representation of women on boards to the corpo-
rate sector being “boys’ clubs” i.e., male-dominated networks, which is hard to break into. Directors 
on male-dominated boards search for colleagues within their own social and professional networks, 
rather than making open calls or announcements of vacancy for the position of a board member. This 
makes corporate boards more difficult for women to enter.

3.1.4.3.4  Family related expectations 

18% of the respondents (9 out of 49) attributed low representation of women on boards to family re-
lated reasons. Respondents mentioned greater familial responsibilities for women’s inability to under-
take demanding leadership roles in corporates. Difficulty to maintain a life-spanning career, or breaks 
in early stages of career due to family responsibilities, were also noted as a factor that puts women 
at a disadvantage in terms of seniority/experience in pitching their candidature for a board position.

One respondent stated that the core of the problem is “...their [women’s] ability to come back to work, 
not because of issues inherent to women, but because of the [lack of] support structures or gender stigma 
around maternity breaks.”

3.1.4.3.5  Competence 

10% of the respondents (5 out of 49) attributed low representation of women on boards to women 
lacking skills and abilities necessary for a position on boards. While both women and men must upskill 
to remain capable for board positions, upskilling and competence become a challenge in view of the 
already poor representation of women in the talent pipeline.

3.1.4.3.6  Poor Awareness on the Demand and Supply Side
 8% of the respondents (4 out of 49) attributed low representation of women on boards to poor 
awareness at the supply end and the demand end. On the demand side, hiring directors from net-
works, rather than open calls or announcements of vacancy for the position of a board member, 
makes corporate boards more difficult for women to break into. At the supply side, companies lack 
awareness of the challenges faced by women at senior levels of corporates. This results in an absence 
of corporate policies/practices, which can facilitate retention of women at senior levels, as well as 
their inclusion in boards.
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3.1.5  Women’s representation in board committees

Table 2: Types of Board Committees

Corporate Social 
Responsibility
(CSR) Committee

The Committee should have :

(1) at least 3 directors, and

(2) at least 1 Committee member 
has to be an independent director.

(Section 135 (1) of the Companies 
Act, 2013)

(1) Formulate and monitor the CSR 
policy

(2) CSR policy should recommend 
a list of services and amount to be 
spent.

(Section 135 (3) of the Companies 
Act, 2013)

Not specified

Nomination and 
Remuneration
Committee
(NRC)

The Committee should have :

(1) at least 3 non-executive direc-
tors, and

(2) at least ½ of the Committee 
should be independent directors.

The Chairperson of the Company 
(non-executive/executive) can be-
come a member but cannot chair 
this Committee.

(Section 178 (1) of the Companies 
Act, 2013 & Regulation 19 of the 
SEBI Listing Obligations and Dis-
closure Requirements, 2015)

(1) Identify qualified persons and 
recommend them for appoint-
ment as directors to the Board of 
Directors,

(2) Recommend removal of direc-
tors to the Board of Directors,

(3) Evaluate the performance of 
directors,

(4) Develop criteria for determining 
qualifications, good attributes, and 
independence of directors, and

(5) Prepare a remuneration policy 
for directors, key managerial per-
sonnel and other employees and 
submit the same to the Board.

(Section 178 (2), (3) of the Compa-
nies Act, 2013 & Schedule II Part D 
(A) of the SEBI Listing Obligations 
and Disclosure Requirements, 
2015)

Not specified

Committee Composition Role Selection Criteria

Audit Committee The Committee should have :

(1) at least 3 directors, and

(2) at least 2/3 rd of the Committee 
should be independent directors. 

In a listed company with outstand-
ing superior voting rights equity 
shares, all Committee members 
should be independent directors.

The Chairperson has to be an inde-
pendent director.

(Section 177 of the Companies 
Act, 2013 & Regulation 18 of the 
SEBI Listing Obligations and Dis-
closure Requirements, 2015)

(1) Recommend appointment of 
auditors, their duration of service 
and remuneration,

(2) Monitor the Company’s audi-
tors, their process of auditing and 
review the financial statements 
and auditor’s reports, and

(3) Approve related party trans-
actions and their subsequent 
modification.

(Section 177(4) of the Companies 
Act, 2013)

The Committee mem-
bers should be able to 
read and understand 
the financial state-
ment.

(Proviso of Section 
177 (2) of the Compa-
nies Act, 2013)
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Committee Composition Role Selection Criteria

Stakeholder Rela-
tionship
Committee (SRC) 

The Committee must have :

(1) at least 3 directors, and

(2) at least 1 Committee member 
should be an independent director
For listed companies that have 
outstanding superior voting rights 
equity shares, at least 2/3rd of the 
Company should have indepen-
dent directors.

The Chairperson must be a 
non-executive director.

(Section 178 (5) of the Companies 
Act, 2013 & Regulation 20 of the 
SEBI Listing Obligations and Dis-
closure Requirements, 2015)

(1) Grievance redressal of the 
Company’s security holders,

(2) Review measures that promote 
effective exercise of shareholder’s 
voting rights,

(3) Review adherence to service 
standards by the Registrar and 
Share Transfer Agent, and

(4) Review the Company’s mea-
sures to help reduce unclaimed 
dividends and ensure timely 
receipt of dividend warrants/stat-
utory notices/annual reports by 
the shareholders.

(Section 178 (6) of the Companies 
Act, 2013 & Schedule II Part D 
(B) of the SEBI Listing Obligations 
and Disclosure Requirements, 
2015)

Committee members 
will be appointed by 
the Board of Direc-
tors.

(Section 178 (5) of 
the Companies Act, 
2013)

Figure 16: Representation of Women on Board Committees

Figure 17: Representation of Women and Men on Board Committees 

Women’s representation on board committees has been increasing steadily. The top three commit-
tees on which women sit are Corporate Social Responsibility Committee (CSR), Nomination and Re-
muneration Committee (NRC), and Audit Committee (Figure 16). When bifurcated by gender, women 
are outnumbered by men across all committees (Figure 17). This is also reflective of the overall board 
representation.
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Figure 17: Representation of Women and Men on Board Committees 

Using two-way ANOVA, we studied whether there were any differences in (a) representations of men 
and women in different committees namely, Audit, CSR, NRC, SRC, and others, and (b) whether there 
were gender differences within each committee. The results found that there are no substantial dif-
ferences in the representation of women and men directors in the type of committees involved, i.e., 
between each committee there was no difference in the number of male or female directors. In other 
words, the type of committees did not determine representation. However, while examining gender 
differences within each committee, we found higher representation of men compared to women. (See 
Appendix F for explanation)

Figure 18: Ratio of Men to Women on Board Committees 

The ratio of number of men to women in different committees has seen a declining trend (Figure 18). 
For instance, in 2015-16, for every woman, there were approximately 13 men in the audit committee. 
This ratio, declined to nearly 5 men per women in the audit committee in 2020-21. Even though there 
are some fluctuations across the year in each committee, overall, there is an observable declining 
trend in these numbers. Such declining trends in all four committees indicates that women’s partici-
pation in these committees is increasing. 

3.1.5.1  Allocation of Board Committees

78% of respondents (38 out of 49) indicated that gender was not a factor in appointment to board 
committees once they were appointed as directors. (Refer Appendix E3 for respondent wise respons-
es). Instead, the following factors are said to influence decisions in assignment of committees to 
directors:

1.  Experience, Skills & Qualification: Director’s professional background, skill set, seniority and expe	
     rience relevant to a specific committee (for instance, directors with finance backgrounds are pre	
     ferred for an Audit Committee position and directors with HR background are preferred for NRC 	
     Committee) [94% (46 out of 49)]
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If you’re qualified, if you are capable, if you are worth it, you are appointed 
[said in context of board committees]

“ “
Director’s educational qualifications determine the committees they are assigned to. As seen in Table 
3, directors assigned to audit committee possess qualifications in finance.

Table 3: Educational Background and Allocation of Committees to Women on Board as on March, 2021

2.	 Vacancy and nature of requirement on the specific committee [20% (20 out of 49)]

3.	 Legal provisions mandating qualifications/skill set or number of members on the committee 	
	 [20% (20 out of 49)]

4.	 Individual attributes such as rapport with the management, integrity, reputation, diligence in 	
	 preparing for the meetings [22% (11 out of 49)]

5.	 Culture of the board as to whether they want participative directors, who discharge board 	
	 functions by letter and spirit, or passive directors, who would not question board decisions, 	
	 also determines who gets assigned to committees. [4% (2 out of 49)]   

A small number of respondents 10% (5 out of 49) conceded that gender was a factor in committee 
allocations, while, 12% (6 out of 49) respondents indicated that gender might be a factor that deter-
mines committee memberships but were inconclusive.

Further, 26% of interview respondents (13 out of 49) indicated that the process of appointment to 
board committees is usually a decision that is made by board members in conjunction with the NRC. 
22% of interview respondents (11 out of 49) indicated that allocations to committees are through a 
consultative process during which the concerned director’s preference is also factored in. Thus, direc-
tors can express interest and reservation towards certain committees.

Some respondents suggested that the management also informs the decision on appointment of 
board members to different committees.
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3.1.6  Participation of Women in Decision Making

3.1.6.1  Attendance of Board Meetings 

Figure 19: Weighted Average of Board Meeting Attendance by Women and Men on Board in FY 2020-21

Figure 19 depicts the participation of women and men in board meetings for the FY 2020-21. The 
difference in attendance at the meetings between women and men board members is minimal. On 
average, both women and men board members attend equal number of board meetings. In FY 2020-
21, women attended 5 meetings and men attended 5.2 meetings. This provides women with equal 
opportunity as men in the decision-making process of boards.

3.1.6.2  Participation in board and committee meetings
Comfort of women within men-dominated boardrooms and their ability to voice opinions has been 
used as proxy to measure participation in board and committee meetings. Women board members 
are neither uncomfortable with being outnumbered by men members (71%) nor hesitant to voice 
dissent (82%). (Refer Appendix E4 for respondent wise responses)

Feeling of being outnumbered or different
In a boardroom, women are often outnumbered than not. However, 74% of the respondents (28 out 
of 38) believe that the low representation of their gender does not make them feel different. Notably, 
7 out of 27 respondents acknowledge that bias in treatment exists in some form or the other. How-
ever, they note that women have learned to navigate through gendered settings in their professional 
journeys traversed prior to becoming a board member and have assumed upon themselves the onus 
of doing so. 4 out of 27 respondents believe that involvement in a board meeting is dependent on the 
culture of the company and the contributions made by the directors.

The ability to voice one’s opinions and dissent with the gendered majority within the boardroom 
can be influenced by the culture of the board and the response of the other board members. 82% of 
the respondents (31 out of 38) mentioned that they are comfortable in presenting their dissenting 
opinions. Notably, only 55% of the respondents (21 out of 38) stated that their dissent or opinions 
were received well by the other board members. These respondents noted that the ability to voice 
opinions, and the same being received well by others, is a function of one’s credibility, knowledge, 
and approach adopted in the boardroom. Directors’ experience on boards is shaped by their technical 
proficiency in understanding the business landscape of their company, proactive preparation prior 
to meetings, initiative in familiarising themselves with the business and reports, and presentation of 
their concerns. A few respondents also stated that more professional boards encourage their direc-
tors to provide differing views.

Voicing opinions and dissent

24% of the respondents (9 out of 38) stated that they feel outnumbered and different due to their 
gender within the boardroom.
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8% of the respondents (3 out of 38) stated that they do not feel comfortable in presenting dissenting 
opinions. 18% of the respondents (7 out of 38) stated that their dissent was not well received by oth-
er board members. One of the respondents pointed out that there can be severe consequences for 
dissenting with the majority opinion. (Refer Appendix E4 for respondent wise responses)

One respondent pointed out that companies picked women on board “to serve as showpieces for the 
company rather than being valued for their ability to contribute to a robust board.”

3.1.6.3  Role of and expectations from women on boards

71% of the respondents (35 out of 49) consistently stated that board positions are driven by skillset 
and competence that places both women and men on the same pedestal. Once inside the boardroom, 
expectations are the same for all the directors. In a positive spirit, 2 respondents (both men) opined 
that women on board bring different perspectives and empathy to the boardroom. This does not, 
however, impose different expectations on women and men on boards.

We don’t want the women to be men, right? We want them because they are 
women, and we want them to bring their nuances to the boardroom

“
“

27% of the respondents (13 out of 49) believe that there is a difference in expectations. They rea-
soned that women need to be tougher, smarter, and work harder on board. One respondent observed 
that women on boards are, in the earlier stages, perceived as part of the board only because of the 
legal mandate. This imposes an expectation on the woman board member to contribute more and be 
more assertive as she is continuously being evaluated. 2 respondents stated that there are different 
margins of error permitted and women board members are often held to a higher standard. (Refer 
Appendix E4 for respondent wise responses)

3.1.6.4  Pro-Women Initiatives by Women on Boards 

This observation by one of the respondents conveys the predominant understanding that women, 
once on board, will look after the interests of other women within the company.

It is almost a given that when women are on boards, they will be looking after 
such questions [interest of women] and that these initiatives [related to women] 

will be brought up

“
“

69% of the respondents (34 out of 49) stated that women have promoted the interests of women in 
the company via various initiatives. Some of the pro-women initiatives carried out by the women on 
board are:

•	 Mentorship programmes and creation of opportunities to bring more women in leadership 	
	 positions [8% (4 out of 49)]

•	 Discussions on board around PoSH, gender inclusivity, and empowerment at the workplace 	
	 [ 14% (7 out of 49)]

•	 Discussions on the board on gender disparity, preferential hiring practices, promotions, ma	
	 ternity leaves, flexible working hours and facilities provided to women in the company [41% 	
	 (20 out of 49)] 

•	 Corporate Social Responsibility initiatives or Environment, Social, and Governance initiatives 	
	 to promote the interests of women [10% (5 out of 49)]

Actually, when you enter the boardroom, you check-in your gender at the 
door. You should, if you don’t.

“ “
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24% of the respondents (12 out of 49) stated that they do not/could not drive initiatives for the in-
terest of women in the company. (Refer Appendix E4 for respondent wise responses) The inability to 
act for pro-women initiatives within the company has been attributed to:

•	 Nature of board positions: Independent directors can only provide inputs to the manageme	
	 nt as they are not involved in the operation of the company [4% (2 out of 49)]. 

•	 Functioning of the board: Board discussions are heavily influenced by financial matters, and 	
	 it leaves very little scope for women to take charge of gender-oriented initiatives [6% (3 out 	
	 of 49)] 

•	 Tendency to disassociate from gender identity: Some women believe that gender should not 	
	 influence their professional responsibilities [6% (3 out of 49)]

Respondent: When I first started attending board meetings, sometimes, people 
would even before they said my name, say ‘she’s an activist’.

Researcher: Have things changed now?

Respondent: Changed? I changed, and now I don’t let them suspect that I am an 
activist.

“

“
3.1.7  Experience of Gender Discrimination on Boards 

During interviews, 42% of the respondents (women) (16 out of 38) referred to various instances of 
feeling discriminated or treated differently owing to their gender. (See Appendix E5 for respondent 
wise responses) 55% of the respondents (women) (21 out of 38) reported no discriminatory experi-
ence as a board member on the basis of their gender. This indicates that though laws have resulted 
in improving representation of women on company boards, attitudes and perceptions that form the 
basis of conscious or unconscious gender bias still exist, even on boards of elite companies.

If you’re facing some issues or challenges, what do you do? Who do you go to? If you are 
vocal about your challenges, you’re branded a fussy woman. There is an inherent problem 
here – we don’t have any platform for women directors to come out and discuss challenges 

they face in their roles.

“

“
It is important to acknowledge that most of the women directors interviewed comprised of women 
on boards of the top 1,000 listed companies in India. They were highly accomplished women, with 
long and exemplary careers that preceded their appointment as board members. Their experiences as 
board members are based on their learnings from navigating previous gendered professional settings 
to rise to higher levels of corporate leadership. It is likely that experiences of discrimination are more 
common among women, who are still negotiating the various levels of the corporate ladder.

3.1.8  Reception of Minimum Representation Mandate/Quota 

39% of the respondents (15 out of 38) acknowledged that the minimum one woman director quota 
brought greater representation in their company’s boards. They stated that movement towards gen-
der parity would have been difficult without the nudge provided by the government. Within these, 
several respondents stated the need to have a higher quota to bring greater parity on board.

Note: This question was not posed to study respondents. Responses were gathered from those inter-
views, which provided this information. 55% of the respondents (21 out of 38) chose not to comment 
on this question.
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“
“ It’s a slow journey. It can be accelerated only with policy. Till you reach 33% [representation], 

I feel policy will be required. After that there’ll be a tipping point....

2 respondents registered their discontentment with the quota.

It is not much respectful for women when they are there on a quota seat.

How you get them in is an [one of the] issue... affirmative action is complex and nuanced. But once 
you get them in, when does one [the woman board member] actually stop being that category?

“ “

“
“

(Refer Appendix E5 for respondent-wise responses)
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3.2  Summary of Findings
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3.3  Recommendations
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3.4  Conclusion

Despite steadily increasing representation of women on boards and across committees, backed by a 
law mandating at least one woman on boards, attitudes and perceptions that form the basis of con-
scious and unconscious gender bias still exist and operate against women even on elite boards. To-
kenistic compliance by most corporates have stopped short of substantial, deep-rooted changes that 
provide scope to address the “pipeline problem”. Fewer women occupying executive and leadership 
positions in corporates results in a shortage of women capable of taking board level positions. Fur-
ther study of potential women candidates who qualify for board positions is needed to conclusively 
understand why the talent pipeline for women board members in India is in short supply.

Once on boards, women participate as much as their male colleagues and navigate men-dominated 
board rooms with ease. Upon entry to board positions, a woman’s qualifications, skills, experience, 
personal attributes, and networks matter more than her gender. While many women on boards find 
opportunities to initiate pro-women practices in their companies, others have either not been able to 
do so or felt that it was best to leave their gender at the board’s doorstep.

Since this research studies data and board practices across the top 1,000 listed companies in India, 
further research is necessary to establish general findings for companies with smaller market capital-
isation and unlisted companies. Secondly, interview respondents also comprised of women on boards 
of the top 1,000 listed companies of India. They were highly accomplished women, with long and 
exemplary careers that preceded their appointment as board members. Their experiences as board 
members are based on their learnings from navigating previous gendered professional settings to rise 
to higher levels of corporate leadership.

Corporate actors are now more receptive to gender diversity conversations and acknowledge the 
importance of gender equity not only on boards, but across various corporate levels. The law has 
succeeded in bringing at least one independent director onto board of listed companies. But boards 
remain far from equal and women are still outnumbered by men. The time is now ripe for policy in-
terventions that change attitudes and eliminate deep-rooted biases. Hiring practices must be more 
transparent, and new directors should be appointed on their merit alone. In addition to this, enhanced 
quotas will bring a critical mass of women on boards, who can in turn catalyse changes in the con-
ditions of employment for women across levels of corporate hierarchies. Such measures are critical 
for deep rooted and sustainable corporate transformation to enable corporate India to become truly 
gender equal.
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4.  Creating a Sexual Harassment Free Workspace 

4.1  Findings

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act (2013) 
(PoSH) is applicable to all workplaces, including corporate offices, with 10 or more employees. Under 
the Act, companies are mandated to set up an Internal Committee (IC) (earlier, the Internal Complaints 
Committee) which is conferred the power to receive, inquire, and make recommendations on com-
plaints of sexual harassment by women members of the company. Section 4(2) of the Act requires the 
Internal Committee to comprise of at least 50% women. 

As per PoSH Act, the Internal Committee must consist of:

(1)	 A Presiding Officer, who is a female senior-level employee or, if such a suitable person is un	
	 available, a senior-level employee from any other administrative units of the workplace, or 	
	 another workplace of the same employer;

(2)	 At least 2 members, who are employees committed to women rights or having experience		
	 in social work or legal knowledge; and

(3)	 A member external to the concerned workplace and who belongs to an NGO, any other or	
	 ganisations dedicated to women’s cause, or who has experience in dealing with sexual ha		
	 rassment issues. 

Additionally, Rule 4 of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Rules, 2013, requires the external member to be appointed from among a non-govern-
mental organisation or association committed to the cause of women, or familiar with issues relating 
to sexual harassment.

Further, employers are also required to organise workshops and awareness programmes at regular 
intervals to sensitise employees on the provisions of the Act, and plan orientation programmes and 
capacity building programmes for members of the Internal Committee.

In 2018, an amendment to the Companies (Accounts) Rules, 2014, required companies to incorporate 
a statement disclosing their compliance in relation to the constitution of the Internal Committee in 
the board’s report (which forms part of the annual report).
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4.1.1  Compliance with the PoSH Act

Figure 20: Percentage of Companies which made Disclosure Regarding Formation of Internal Committee

Study of annual reports of sampled companies (n=301) suggests that from 2018-19, 100% companies 
across Tier A, B, and C complied with the requirement of setting up Internal Committees and made 
the mandatory disclosures of compliance in the director’s report (Figure 20).

Further, under the PoSH Act, the Internal Committee is required to complete the inquiry of a sexual 
harassment complaint within ninety days from the date of receipt of the complaint. The order can be 
communicated to the complainant and respondent within two months from the date of completion 
of the inquiry by the IC. Figure 21 depicts the number of cases filed in a year and number of cases 
disposed within the same year. This suggests substantial compliance with the legal provision that 
sexual harassment complaints must be disposed of within 5 months from filing. This indicates that 
the sampled companies (n=301) dispose of sexual harassment complaints within the time specified.

Note. Prior to years 2018-19, companies across the three tiers did not have a uniform binding man-
date on disclosure requirement. This may not necessarily suggest non-compliance.
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Figure 21: Number of Complaints Filed and Disposed in Sampled Companies (n= 301)

In the sampled companies, the number of sexual harassment complaints filed had seen a steady rise 
until 2019-20 (Figure 22). The number of sexual harassment complaints dropped by nearly 50% in 
2020-21. Potentially, the sudden drop is an impact of companies adopting the ‘Work from Home’ 
mode of working as necessitated by the Covid-19 pandemic.

Figure 22: Number of Sexual Harassment Complaints Reported Figure 23: Average of Sexual Harassment Complaints Filed Before the 
Internal Committee across Tier A, B and C

Across the study period from 2015-16 to 2020-21, on average, less than 2.5 sexual harassment com-
plaints are filed per Tier A company each year, except in 2019-20, which saw less than 3 complaints 
per company on average (Figure 23). Companies in Tiers B and C reported less than 1 complaint per 
year.
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This leads to the question whether women are hesitating to approach the Internal Committee with 
their complaints of sexual harassment. Though there is a trend of rising numbers of sexual harassment 
complaints filed, when disaggregated by Tiers, it is seen that companies in Tiers B and C report a far 
lesser number of PoSH cases than companies in Tier A. The cause of difference in number of com-
plaints among different tiers remains to be studied.

Figure 24A: Average of Sexual Harassment Complaints as per Industry 
Classification

Figure 24B: Average of Sexual Harassment Complaints as per Industry 
Classification

When studied by macro-economic industry classifications, companies in commodities, consumer dis-
cretionary, diversified, energy, fast moving consumer goods, financial services, industrial, telecom 
and utilities industries consistently reported a low number of sexual harassment complaints across 
the years (less than1.5 complaints per year as seen in Figure 24A). Relatively speaking, companies 
belonging to service, information technology, and healthcare industries reported a higher average 
number of cases (Figure 24B). The reason for such a trend remains to be explored in detail. However, 
it is postulated that a high female work force participation in these industries, combined with mea-
sures to go beyond the letter of the law to ensure safe working spaces, encourages women to bring 
forth higher number of sexual harassment complaints in these industries.

Figure 25: Number of Companies and Frequency of Sexual Harassment Complaints Reported (2020-2021)
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As seen from Figure 25, 84% companies (n = 301) reported zero complaints of sexual harassment, 
indicating that, despite the high rate of legal compliance in setting up ICs, the number of sexual ha-
rassment complaints reported to ICs remains low. This leads to the question whether women are 
hesitating to approach the Internal Committee for complaints and why that may be so. Interview 
respondents (15 Chief of Compliance/ Human Resource Officers of the top 1,000 listed companies) 
acknowledged that under-reporting of sexual harassment complaints is likely for the following rea-
sons: (See Appendix E6 for respondent wise responses (n = 15)) 

1.	 Fear of compromised confidentiality of the process resulting in exposure of the complainant’s 	
	 identity (60%): Complainants fear that the PoSH complaint process would result in their iden	
	 tity being exposed, and so assuring them of absolute confidentiality encourages women to 	
	 come forward with their sexual harassment complaints.

2.	 Stigma associated with making a sexual harassment complaint (27%): Women hesitate to be 	
	 vocal about sexual harassment and refrain from putting themselves in a situation of conten	
	 tion. They prefer to exit the organisation, and thereby avoid the situation, or choose informal    	
	 processes of resolution, if available.

“ Another problem with PoSH [complaints] is that if one person [in the workplace] knows, 
everyone knows “

3.	 Fear of retaliation when complaints were made about senior colleagues (20%): Respondents    	
	 mentioned that often complainants fear that they would lose their job or promotions if they 	
	 made a sexual harassment complaint, especially against senior colleagues. Some respondent	
	 s also mentioned that women fear retaliation occurring outside the workplace.

“ It’s a male dominated plant. We have woman employees, but they are less in number. 
Everyone respects them... senior employees treat them like their daughters “

“ They will have 1,000 offices, warehouses, factories, storerooms, marketing offices, where 
that one person who’s the boss is running his own system there. What is the probability 
of one girl stepping up and saying my manager in this office is doing this? Most of them in 

India are so scared about losing their jobs…. “

4.	 Limited awareness and understanding of rights available under the law (20%): Some women 	
	 interpret “sexual harassment” to mean only physical acts of sexual harassment.

5.	 Fear of not being taken seriously (13%): Respondents indicated that women might hesitate 	
	 to file a sexual harassment complaint as they fear being blamed for inviting the harassment. 	
	 Sexual harassment complaints also tend to be viewed with suspicion of malafides by compa	
	 ny management. The argument that complaints under PoSH Act have immense potential to 	
	 be misused to pursue matters of personal and professional discontent emerged from a few 	
	 interviews. One respondent noted,

“ The general attitude is to treat the complaint as fake or that the complainant has some 
ulterior motive, but this is not true in all cases. “
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4.1.2  Measures for Safe Workplaces: Law and Beyond

To spread awareness within the company on sexual harassment, the PoSH Act mandates companies 
to conduct workshops. 93% of respondents (14 out of 15) stated that their companies have been 
conducting workshops and awareness programmes for employees/workers. (See Appendix E7 for 
respondent wise responses) It also emerged that there is heterogeneity in the dissemination of, and 
number of, such sensitisation programmes undertaken by the corporates. Workshops are at times 
conducted as part of company induction programmes, code of conduct training, educational pro-
grammes, or stand-alone training on sexual harassment. In some cases, training sessions are followed 
by an assessment test/quiz to gauge the understanding of the employees/workers. The employees/
workers must achieve the pass percentage, failure of which leads to an additional training session on 
sexual harassment. 

Interview respondents also pointed out that their companies followed certain practices that went be-
yond the letter of the PoSH law, and into its spirit of ensuring that safe working spaces are provided 
to all. In several companies, the scope of such protection was broadened beyond the PoSH Act. Some 
ways in which respondents reported that their companies were ensuring that the PoSH law was being 
implemented in spirit were:

(a)	 Providing for a direct escalation to higher management (40%) through direct anonymous em 	
	 emails to senior management and drop-boxes for complaints, which are only opened by se		
	 nior members of the management

(b)	 Building awareness about rights available under the PoSH law, while assuring that confidenti	
	 ality will be maintained (33%)

(c)	 Initiatives for strengthening informal channels to raise and discuss instances of sexual harass	
	 ment, such as peer-counselling hubs and support through Samaritans/first responders (26%)

(d)	 Sound whistle blower policy (13%) and a code of conduct that condemned acts of sexual ha	
	 rassment (7%)

(See Appendix E8 for respondent wise responses)

4.1.3  Limited Involvement of Board Members on Sexual Harassment Cases

Companies (Accounts) Amendment Rules (2018) by the Ministry of Corporate Affairs made it manda-
tory for every Board of Directors’ Report to include a statement confirming that they have complied 
with the requirements of the PoSH Act, including the constitution of the Internal Committee. As per 
Section 134(3) of the Companies Act (2013), this Board of Directors Report needs to be prepared at 
the end of every financial year and presented at the Annual General Meeting of the company.

To understand whether the compliance with the PoSH law is tokenistic or substantive, the engage-
ment of the board with the PoSH report was investigated. Interview respondents (n=15) were officers 
in charge of compliance and/or human resources functions in the top 1,000 NSE-listed companies.

It was found that the Board is presented with a PoSH report annually, quarterly, or monthly. 93% of 
respondents (14 out of 15) confirmed that the PoSH report was presented before the board mem-
bers. 53% of the respondents (8 out of 15) and 33% of the respondents (5 out of 15) mentioned that 
the PoSH report was presented on a quarterly and annual basis to the board respectively. 64.2% of 
respondents (9 out of 15) mentioned that the board further engaged with the findings of the PoSH 
report. (See Appendix E9 for respondent-wise responses)
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4.2  Discussion

4.2.1 	 High Compliance Rates with PoSH Act Are Not Synonymous with Safe Working Spaces for 
Women

Companies are predominantly in compliance with the Prevention of Sexual Harassment Act (2013) as 
well as the Companies (Account) Rules (2014) according to which the Board of Directors’ Report must 
include a statement that companies have complied with the PoSH requirements and constituted an 
Internal Committee. Despite this, the average number of sexual harassment complaints reported per 
organisation is less than 2 per year. 84% of organisations reported ‘nil’ sexual harassment complaints 
leading to the question whether sexual harassment complaints are being underreported in India. This 
study pointed out that reasons for underreporting could be fear of exposure due to lack of confi-
dentiality, retaliation, social stigma, limited awareness, and limited understanding of the law. Further 
research is needed to investigate why - despite all the provisions in the law and those provided by 
companies - women are still hesitant to report and pursue sexual harassment cases.

4.2.2  	Low Number of Sexual Harassment Cases is Not an Indicator of Safe Working Spaces for 
Women

The number of sexual harassment complaints disclosed in annual reports must be interpreted with 
caution. Zero or low number of sexual harassment complaints are often misconstrued as indication 
of a safe workspace or good culture within a company. However, as one respondent noted, a high 
number of sexual harassment cases in their company may be reflective of a culture of transparency 
and openness. On the contrary, as another respondent suggested, “...saying there is no complaint is 
a bit of denial.”

One of the respondents mentioned that high numbers of sexual harassment complaints are not pos-
itively associated with safe working spaces by investors and other stakeholders, who question the 
governance of the company. This disincentivises corporates from reporting the actual number of 
complaints.

4.2.3  Perception of Suspicious/ Malafide Complaints

Notions of trivialising sexual harassment complaints and suspecting them as malafide exist even in 
elite and well-informed corporates. Women also refrain from making sexual harassment complaints 
due to fears of not being taken seriously.

4.2.4  Lack of Transparency 

Information on PoSH compliance is available in two documents – annual reports of companies and 
annual reports of the Internal Committee. The former is a publicly available report. However, it only 
carries data regarding the number of sexual harassment complaints filed and disposed. The latter, 
which is required to be filed to the District Officer under the PoSH Act, carries greater details on com-
pliance and measures taken to address sexual harassment by the concerned company. While a format 
for filing the annual return has been notified under the Prevention of Sexual Harassment Rules, there 
is often no information on the address/particulars of the competent district officer with whom the 
PoSH report must be filed.

Nothing! Not even an acknowledgement sometimes. We just courier 
it out because we don’t know where to go.

“
“
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Aggregate data from the report filed before the District Officer is not made publicly accessible. There 
is also no information on how/if the report is processed by the competent district officers. This shields 
companies from scrutiny by investors, researchers, and other stakeholders regarding PoSH compli-
ance.

4.2.5  	Active Board Involvement = Safer and Gender Equal Workplaces

Involvement of board of directors in matters of workplace safety and gender equality is likely to result 
in safer workplaces. Several respondents stated that where there is board involvement, in the form 
of questioning regarding the number of (or lack of) sexual harassment cases reported, or nature of 
action taken in furtherance of complaints, it created greater accountability for the management per-
sonnel. Moreover, there is a potential association between the gender parity on board and greater 
board involvement, particularly of women on board, in matters of workplace safety, which must be 
investigated through separate studies. One respondent mentioned that “If there were no women in the 
room, the PoSH conversation data would be quickly brushed over....”.
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4.3  Summary of Findings
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4.4  Recommendations
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4.5  Conclusion

This study finds that listed companies are in compliance with the legal mandates on constituting 
Internal Committee, conducting anti-sexual-harassment sensitisation programmes, and in disposing 
of sexual harassment complaints expeditiously. However, the average number of sexual harassment 
complaints reported per organisation is less than 2 per year. This may indicate that women are still 
hesitating to formally report sexual harassment.

Reasons for the low number of sexual harassment complaints may include fear of exposure due to 
lack of confidentiality, retaliation, social stigma, limited awareness, and limited understanding of the 
law. The study also affirms that notions of trivialising and suspecting sexual harassment complaints 
as malafide exist even in elite and well-informed corporates. Women also refrain from making sexual 
harassment complaints due to fear of not being taken seriously. Consequently, zero or low numbers 
of sexual harassment complaints cannot necessarily be evidence of a safe workspace. On the other 
hand, high number of sexual harassment complaints may not necessarily suggest lack of good gov-
ernance. Thus, corporates must take steps to deepen sexual harassment sensitisation in a way that 
changes conservative perceptions, attitudes, and denial associated with the subject. Further, PoSH 
reports filed before the District Officer must be actioned, and aggregate data from the reports should 
be made publicly available. 

Lastly, further studies to establish correlation between gender parity on board, greater board involve-
ment in equality, safe workspace policies, and the fact of safer and equal workplaces will be needed 
to drive deeper policy changes. Research should also be conducted with women across levels of em-
ployment to confirm whether there is underreporting of sexual harassment complaints and, if so, why.
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5.  Gender-Disaggregated Data Reporting

The Business Responsibility Reporting (BRR) requirement was introduced in 2012 (with effect from 
2013) and was applicable on the top 100 listed companies by market capitalisation. The specified 
format for disclosure (taken from the voluntary guidelines) included, among others, the disclosure of 
gender-disaggregated data for the number of permanent employees and employees who were pro-
vided safety and skill upgradation training. It also required companies to disclose the number of filed 
and pending sexual harassment cases in the BRR report.

The reporting mandate was codified under the SEBI (Listing Obligations and Disclosure Require-
ments) Regulations (2015). Additionally, the scope of the mandate was increased to cover the top 500 
listed companies with effect from 2016. With respect to the gender-disaggregated data, disclosure 
format carried the same information which was first recommended in the voluntary guidelines.

In 2021, the SEBI disclosure regulations were amended to introduce broader Business Responsibility 
and Sustainability Reporting (BRSR) among the top 1,000 listed companies. The BRSR format includ-
ed, among others, aspects of gender representation at key managerial positions and the board level, 
return to work and retention rate in case of maternity leaves, and (if any) paternity leaves, sex-dis-
aggregated data on minimum wage, and social security benefits provided to employees. The amend-
ment requires the top 1,000 companies by market capitalisation to release BRSR voluntarily for the 
FY 2021-22, and mandatorily from the FY 2022-23.

5.1  Findings

Figure 26: Percentage of Compliance for Gender-Disaggregated Disclosure of Permanent Employees

5.1.1  Compliance with the PoSH Act
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Figure 26 depicts compliance of companies with the mandate of disclosing gender disaggregated data 
relating to permanent employees and upskilling and training programmes as a part of the Business 
Responsibility Reporting (BRR).

In 2015, the scope of the mandate was increased to include top 500 companies by market capital-
isation. This resulted in the rise in number of companies making BRR disclosure in Tier A and Tier B. 
Influence of this can also be observed on Tier C companies. In 2019, the mandate was extended to 
the top 1,000 companies, which resulted in the sudden rise in percentage of compliance among Tier 
B and Tier C companies.

Note. For the period 2019-20 and 2020-2021, companies in tier C did not have accessible BRR re-
ports. This may not necessarily suggest non-compliance.

Figure 27: Director Responsible for BRR Disclosure Requirement (based on Gender) 

5.1.2  Board Involvement in Business Responsibility Report Preparation

The BRR and BRSR mandate require oversight by at least one board member in preparing the report. 
This data-point must be included in the Business Responsibility Report. Figure 27 suggests that men 
on board are primarily responsible for the implementation of the business responsibility policies and 
compliance with disclosures mandates. This can be a result of greater representation of men on 
board of directors.

Using two-way ANOVA, we studied whether companies listed under tiers A, B, C had differing rep-
resentations of the number of directors (both men and women) responsible for BRR reporting and if 
there were gender differences within each Tier. Our study found that there are no substantial differ-
ences in the representation of directors across the tiers, i.e., between each tier there is no differences 
in the number of directors both men and women. However, while examining the gender representa-
tion within each tier, there was higher representation of men as compared to women. (See Appendix 
F for explanation)
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However, 27% of the respondents (4 out of 15) informed that the process of preparing the report is 
primarily driven by the higher management (such as company secretaries/heads of corporate social 
responsibility/heads of sustainability) with board level oversight. 47% of the respondents (7 out of 
15) stated that board members were engaged in driving compliance with the BRSR mandate. Where 
the board involvement is noted, the responsibility often lies with the managing director or executive 
directors (which are men-dominated positions). 20% of the respondents (3 out of 15) mentioned that 
the process is driven by higher management officials such as company secretary, plant manager, or 
chief sustainability officer, and that there was no board level oversight. One interviewee did not have 
any information about their company’s board responsibility report. (See Appendix E10 for respondent 
wise responses)

5.1.3  Board Involvement in Assessing Business Responsibility Performance

Figure 28: Frequency of Board Meetings on BRR Performance

Currently, BRR reports are mandated for the top 1,000 listed companies (by market capitalisation). 
We reviewed whether data from these reports inform and influence awareness of gender imbalance 
in respective organisations.

Figure 28 illustrates that the board is involved in assessing the business responsibility performance 
of the company through board meetings held annually, quarterly, and half-yearly. Most boards hold 
such assessment on an annual basis. 

Board members are provided data on women’s under-representation through reporting mechanisms 
such as BRR, BRSR (to be adopted), or voluntarily adopted standards. To assess the engagement of 
board members with the sex disaggregated data in the reports, the question of board involvement 
was posed to 6 respondents. 83% of the respondents (5 out of 6) informed of the active participation 
by board members in the form of questioning and demanding explanation as to the skewed numbers 
in reports is likely to create pressure and demand accountability from the management. In some 
cases, board members respond by setting targets for improving under-representation. On the other 
hand, one respondent informed that board members are aware of the under-representation through 
reporting measures, but there is no active engagement on the issue afterwards. (See Appendix E10 
for respondent wise responses)
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5.1.4  Readiness for BRSR Disclosures

SEBI required the top 1,000 companies by market capitalisation to release the BRSR voluntarily for 
the FY 2021-22, and mandatorily from the FY 2022-23. One of the components of BRSR requirement 
is reporting of gender disaggregated data. This includes information on employees/workers, turn-
over rate of employees, social security benefits provided to employees/workers (health insurance, 
accident insurance, maternity benefits, day care facilities, and minimum wages), return to work and 
retention rate, membership of associations and trade unions, training on safety measures and skill 
upgradation, and representation of women on board and key managerial positions. The mandate re-
quires the companies to collate all relevant data for the purpose of reporting

33% of the respondents (5 out of 15) informed that the company is prepared to meet the BRSR 
mandate and would release a voluntary report for FY 2021-22. 13% of the respondents (2 out of 15) 
stated that the company intends to release the report internally and assess the results. 53% of the 
respondents (8 out of 15) mentioned that their company was not yet prepared to release the report 
voluntarily. Of these, 2 respondents were not aware of the BRSR format. (See Appendix E10 for re-
spondent wise responses)

Companies are marching towards meeting the BRSR mandate either by utilising existing mechanisms, 
upgrading, or building new mechanisms for gender disaggregated data collection. 60% of the respon-
dents (9 out of 15) suggest that their companies already have mechanisms in place for meeting the 
BRSR requirements. Among the 9 respondents, 2 respondents stated that the company had recently 
established mechanisms (such as formation of new ESG committees) for data collection for BRSR, 
whereas 7 respondents informed that data for meeting BRSR requirement is already available with 
different departments. 20% of the respondents (3 out of 15) suggest that their companies are creat-
ing or upgrading mechanisms for meeting the new requirement. One respondent informed that their 
company is yet to establish a system for the same. 13% of the respondents (2 out of 15) were not 
aware of the sex-disaggregated data collection mechanisms within their company. (See Appendix E10 
for respondent wise responses)

5.1.5  Challenges in Reporting Under the New BRSR Mandate

The BRSR format requires extensive details on sex-disaggregated data. When asked about whether 
there were any challenges in meeting the rigorous requirements of the BRSR mandate, 47% of the 
respondents (7 out of 15) informed of no difficulties. 27% of the respondents (4 out of 15) informed 
that consolidation and reporting of data at the granularity which BRSR mandate demands is challeng-
ing. 20% of the respondents (3 out of 15) stated that it was too premature to make any comments 
and the companies must release the BRSR report for a few years to understand the shortcomings and 
make suggestions. (See Appendix E10 for respondent wise responses)

One respondent suggested the format should include a section for comments, since data without 
qualifications and explanations can be misleading. One of the respondents, referring to the Global 
Standards for Sustainability Reporting (GRI), recommended that the BRSR disclosures should be sec-
tor specific, and the companies should be provided with the flexibility to report only for the sector 
applicable to the company. The GRI standards have been classified into three categories – GRI Uni-
versal Standards, GRI Sector Standards, and GRI Topics Standards. GRI Universal standards are appli-
cable to all organisations. For the GRI sector standards and topics standards, the organisations have 
to identify the applicable sectors and topics and adopt the standards for disclosures accordingly (GRI 
Standards, n.d.). During the qualitative interviews, it was observed that the respondents were primar-
ily familiar with the ESG (Environment, Sustainability and Governance) component of the BRSR and 
did not confer similar importance to/familiarity with the sex-disaggregated disclosures under BRSR. 
However, it must be acknowledged that the requirement of sex-disaggregated data within the BRSR 
forms a minor component of a larger reporting format and is overshadowed by the ESG component.
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5.2  Summary of Findings

5.3 Building Sustainability Reporting Capacity: Recommendations
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5.4  Conclusion

The newly mandated BRSR introduces quantifiable metrics to be measured by companies in Envi-
ronmental, Social and Governance (ESG) aspects, with gender disaggregated data being one of the 
several components of the report. The data has the potential to unravel previously unknown insights 
regarding gender-practices in corporates. At the level of the individual company, it provides a ready 
reckoner as to the health of the company and provides an opportunity for pro-active steps to be tak-
en against gender imbalances.

Once the law is implemented, and reports are filed by companies, from FY 2022-23 onwards, re-
search must be conducted to understand the implementation of the law and challenges faced in 
compliance by companies. Aggregate data from these reports, if made available, would also provide 
several insights on employment, career progression, remuneration, retention after maternity, and so-
cial security provisions. The BRSR is a step in the right direction, and the impact of BRSR will become 
clearer in times to come. 
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  Appendix A: Details of Companies Excluded from the List of Companies

Note: Some companies may be covered in more than one Catagory  
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3.

4.

5.

 Appendix B1: Quantitative Data from Secondary Sources

Notes on Variable Types

Character Variable: consists of textual content including texts, numbers or special characters. 
Bunch of character variables are referred to as strings in R.

Numeric variable: Quantitative data including numbers with decimals (non-integers) ex 0.8

Integer Variable: Quantitative data capturing only integer values ex 278

Logical variable: Contains binary values like TRUE, FALSE.

Factor Variable; It is the variable used for categorization that can take only finite set of val-
ues. For example, gender is a factor variable

2.

1.
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 Appendix B2: Quantitative Data Points Extracted from the PRIME Database
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 Appendix C1: Respondent Profile
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 Appendix C2: Details on Recruitment of Respondents
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 Appendix D: Interview Questionnaires
Questionnaire for Women Boards Members
In the process of appointing independent directors, how do other board members participate in 
the appointment process? 
  
Do companies that you are a part of have an explicit commitment to improve gender parity on the 
Board? 
 
What role does this commitment play in your appointment / appointment of additional women 
directors beyond the mandatory 1 independent woman director?
  
In your experience as an independent director, how do directors get appointed to specific board 
committees? 
 
How do qualifications/experience/ personal attributes/ gender drive the appointment? 
 
Is there a gender angle to appointment to specific board committees? Studies show that indepen-
dent women directors are less likely to participate in and chair “prominent board committees” like 
Audit Committee, Nomination and Remuneration Committee, and Stakeholder Relationship Com-
mittee. In your experience, do women prefer any particular board committee? If yes, what are the 
reasons? 

What would help more women take positions and even chair prominent committees?
  
Research shows that women directors retire earlier than male counterparts. Your comments? 
Would you ask for/ take an extension of term?

During your tenure, have you been able to lead/work for initiatives which promote the interest of 
women in your company?
  
Do you feel that the role of a woman director/ expectations from a woman director is different 
from that of a male director? Does your gender make you feel different/outnumbered in a board-
room?
    
Why do we have fewer women than men on boards? Would more training/ peer-support/liability 
insurance/ peer sensitization foster more women directors?
  
Do you feel comfortable in declining to concur with majority view?  Have you done so in the past 
and how was it received by other Board/committee members?
  
What are some of the challenges you face during your work as a woman director? 
 
During your tenure, do you recall experiencing a particular incident or person which impacted 
(positively or negatively) your work as a woman director?
 
       At the time, how long had you held the position/portfolio of a director?
 
       What was your role in the board as the behavior/action/incident happened? 
 
       What were your reflections from that incident?
  
Suggestions/references
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Questionnaire for Men Boards Members

In the process of appointing independent directors, how do other board members participate in 
the appointment process?
 
Do companies that you are a part of have an explicit commitment to improve gender parity on the 
Board?
  
If yes, what role does this commitment play in the appointment of additional women directors 
beyond the mandatory 1 independent woman director
  
In your experience as an independent director, how do directors get appointed to specific board 
committees? 
 
How do qualifications/experience/ personal attributes/ gender drive the appointment? 
 
Is there a gender angle to appointment to specific board committees? Studies show that indepen-
dent women directors are less likely to participate in and chair “prominent board committees” like 
Audit Committee, Nomination and Remuneration Committee, and Stakeholder Relationship Com-
mittee. In your experience, do women prefer any particular board committee? If yes, what are the 
reasons?
 
What would help more women take positions and even chair prominent committees?
  
In your opinion, what are some of the challenges faced by women who perform the role of a direc-
tor?
  
During your tenure, have you observed women directors/ colleagues leading/working for initia-
tives which promote the interest of women in your company?
  
Can you recall and share one instance where a woman director has made significant contribution 
to the board decision making?

Do you feel that the role of/expectations from a woman director is different from that of a male 
director?
   
Why do we have fewer women than men on boards? Would more training/ peer-support/liability 
insurance/ peer sensitization foster more women directors?
  
Suggestions/references  
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Questionnaire for Chief of Compliance/ Human Resource Officers

Can you provide us information about the number of workshops or awareness programs conduct-
ed at the company against Sexual Harassment (SH) at workplace?
  
Can you provide us information about the composition of the Internal Committee   who selects 
the members of the committee?

Annual reports for most large-scale companies suggest very low rate of SH cases. Studies have 
pointed out that as high as 70% women may not be reporting cases of SH. Does your company 
have policies and practices in place to make it easier for women to report SH cases?
   
Once a SH complaint is registered, is there an established mechanism in place to process the com-
plaint?
   
Does it happen that women approach the Internal Committee (IC) but do not carry the complaint 
ahead for resolution by IC?
  
If yes, in your opinion, what are the reasons behind women not registering/carrying on with the 
complaints?
  
Do you know how many complainants were willing to reconcile the dispute through conciliation in 
the past year?
  
Is the PoSH report presented to the board of directors in the Board of Directors’ meeting? To what 
extent are the board members involved in the PoSH process?
  
Does your company have a grievance resolution, reporting and non-retaliation mechanism which 
can be used to address issues of gender-based violence and harassment (beyond PoSH)?

Can you give more information on these policies.
  
Does your company have a Diversity, Equality, and Inclusion (DEI) policy?
  
If yes, are the board of directors actively involved in DEI initiatives?
  
In your experience, what is the approach of the companies towards complying with the minimum 
one woman independent director mandate?
  
In your opinion what is the role of women directors on the Board? Do you feel that the role of a 
woman director/ expectations from a woman director is different from that of a male director?

Has your company established a system/mechanism for data collection for sex-disaggregated data 
for the purpose of the new Business Responsibility and Sustainability Reporting (BRSR)?
  
Who is the highest officer engaged in overseeing or leading the data collection for the BRSR man-
date?
  
In your experience, does the Board act upon the sex-disaggregated data provided under the BRR/
BRSR ? (Question included for last 6 interviewees under this category) 
  
Are there any suggestions/changes to the current reporting structure under BRSR which you 
would like to make?
  
Are there any challenges that your company is facing in collecting the required data for the BRSR 
report?
  
Suggestions/references
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 Appendix E: Thematic Tables
  Appendix E1: Appointment of Independent Directors and Methods Used

Total Respondents : 49
Women : 38
Men : 11
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 Appendix E2: Reasons for Low Representation of Women on Boards
Total Respondents : 49
Women : 38
Men : 11
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Apendix E3: Factors Affecting Selection of Women on Board into Board 
Committees
Total Respondents : 49
Women :  38
Men :  11
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 Appendix E4: Participation of Women in Decision Making
Total Respondents: 49
Women : 38
Men : 11
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 Appendix E5: Experience of Gender Discrimination on Board and Impact of   	
Quota
Total Respondents: 38
Women : 38
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Total Respondents : 15
Women : 8
Men : 7

 Appendix E6: Reasons for Under-Reporting of Sexual Harassment Cases
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 Appendix E7: PoSH Sensitization Measures
Total Respondents : 15
Women : 7
Men : 15
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Total Respondents : 15
Women : 7

 Appendix E8: Measures under PoSH
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 Appendix E9: Additional Measures under PoSH
Total Respondents: 15
Women : 7
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Total Respondents : 15
Women : 7

Appendix E10: Compliance under Business Responsibility and Sustainability Re-
porting (BRSR)
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 Appendix F: Details on Statistical Significance 

 Statistical Significance 1: 

Mean differences between women and men on board were calculated using two tailed t-tests. The 
data on positions of men and women on board were tested for normality and equality in variance 
and using the Shapiro-Wilk test and test for variance. The data was normally distributed and there 
was no variance between the groups. Hence, the outcomes of these tests satisfy the requirements 
to conduct an independent sample t-test. 

Null hypothesis: Women and men are equally represented on the boards across the years. 

Alternative hypothesis: There is a difference in gender representation on board with the number 
of men being greater across time. 

The study found that there was a significant effect for gender (t (10) = 30.128, p< 0.01) with men 
having higher representation on board compared to women across the years. The significance lev-
el illustrates the “rareness” of our findings considering that null hypothesis is true. A lower p-value, 
compared to significance level (1%, 5%) suggests that our findings are less likely to be purely a 
chance occurrence.

 Statistical Significance 2: 

One way ANOVA was used to establish significant differences between types of board positions 
held by women. 

Null hypothesis: The presence of women under various board positions, i.e. independent, promot-
er and executive, are not significantly distinguished. 

Alternative hypothesis: There is a difference in the type of board positions held by women across 
time and companies. The ANOVA test results demonstrated that the effect of types of board posi-
tions was significant for presence of women within each type of board positions, F (2,15) = 55.29, 
p<0.01. 

 Statistical Significance 3: 

A Two-way ANOVA was performed to analyse the effect of (a) types of committees like Audit, 
Nomination and Remuneration Committee (NRC),  Corporate Social Responsibility (CSR) Com-
mittee, Stakeholder Relationship Committee (SRC) and Other Committees and (b) gender on the 
number of directors. Analysis of main effects showed that Committees do not have a statistically 
significant effect on the number of Directors, (p =0.58693). However, the effect of gender on the 
number of directors is statistically significant (p = 0.00234), even at 1% significance.

 Statistical Significance 4: 

A Two-way ANOVA was performed to analyse the effect of (a) Tiers (Tier A, Tier B, Tier C) and 
(b) gender on the number of directors responsible for BRR reporting. Analysis of the main effects 
showed that Tiers do not have a statistically significant effect on the number of Directors un-
dertaking Business Responsibility Reporting. (p = 0.7299). However, the effect of gender on the 
number of directors is statistically significant (p = 0.0188) with men being greater than women.  
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Launched in 2019, WeEmpowerAsia, a UN Women programme funded by and in partnership with 
the European Union, works to increase the number of women who lead and participate in business 
in China, India, Indonesia, Malaysia, Philippines, Thailand and Vietnam. Its purpose is to advance 
inclusive and sustainable growth and build more gender-sensitive trade and supply chains be-
tween European and Asian markets through the Women’s Empowerment Principles (WEPs) focus.

 About WeEmpowerAsia

UN Women is the United Nations Entity for gender equality and women empowerment. A global 
champion for women and girls, the organisation was established in 2010 to accelerate progress on 
women’s rights worldwide. UN Women’s efforts are based on the fundamental belief that every 
woman has the right to live a life free from violence, poverty, and discrimination, and that gender 
equality is a prerequisite to achieving global development.

UN Women works with governments and civil society to design laws, policies, programmes and 
services needed to ensure that the standards are effectively implemented and truly benefit wom-
en and girls worldwide.

About UN Women

The European Union is made up of 27 member states, who have decided to gradually link together 
their know-how, resources and destinies. Together, during a period of enlargement of 50 years, 
they have built a zone of stability, democracy and sustainable development while maintaining cul-
tural diversity, tolerance and individual freedoms.

About the European Union
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