
Volume-04  ISSN: 2455-3085 (Online) 

Issue-06              RESEARCH REVIEW International Journal of Multidisciplinary 

June-2019  www.rrjournals.com[UGC Listed Journal] 
 

RRIJM 2015, All Rights Reserved                                                                                                                              643 | P a g e  

Women Participation in Boards of Top 200 Nifty Companies 
 
*1

Chithra V Menon & 
2
C K Madhusoodanan (Dr) 

 

1
Research Scholar, Kerala University of Fisheries and Ocean studies, Panangad, Kochi, Kerala (India) 

2
Professor, Management Studies, SNGCE, Kadayiruppu, Ernakulam, Kerala (India)  

 

 

 

ARTICLE DETAILS  ABSTRACT 

Article History 
Published Online: 12 June 2019 
 

 

The subject WOB has been receiving much attention from academia over the last few 

decades. According to the World Gender Gap Report- 2017 of World Economic Forum, 

India was ranked at 108 out of 144 countries listed. It is likely for the country to take 

another 60 years to bridge the great dent formed in gender equality points the report. The 

present situation makes it imperative to scrutinise the women participation in India Inc at 

the board level. The study was conducted with reference to the 17 industrial sectors 

constituting the industrial leaders listed in Nation Stock Exchange of India. The study 

observed that the women participation in majority of the companies were a mere means to 

adhere to the legal requirement in the country and Women are yet to make their presence 

strongly felt at the board level in the Indian companies.  
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1. Introduction and Research Problem 

Creating a diverse and inclusive culture is imperative for 

the success of any organization in today’s world, Diversity in 

Boardrooms is one of the much-debated topics in the domain of 

Corporate Governance. The Companies Act, 2013 in India on 

recognizing the importance of gender diversity has made it 

mandatory to appoint at least one women director in the listed 

and other specified class of companies. More than four years 

since this legal requirement was enacted, its vital to examine 

whether the company boards have complied in both preach and 

practice This paper attends to the research question on the 

extend of women participation at board level with special 

reference to NIFTY 200 Index which is designed to reflect the 

behaviour and performance of large and mid market 

capitalization companies listed in National Stock Exchange, 

India 

 

 1.1. Objectives of the Study 

The present study aims to assess the number and 

percentage of women representation in the boards NIFTY 200 

companies. The study also aims to find significant difference, if 

any, in the representation among the 17 industries which forms 

part of Nifty 200 Index. 

 

1.2. Research Methodology 

The present study investigates the women representation 

in boards by collecting the relevant information from the 

corporate disclosure in official websites along with Descriptive 

statistics, One Way ANOVA and Chi-square tests are used to 

test the difference between different industries. 

 

1.3 Data Evaluation Criteria 

The collected data were formed into tables with the major 

three variables highlighted Companies, Industry and Board Size 

 

2. Results 

The information was first observed using the official 

websites of the companies and the following results were 

obtained: 

 

Table 1 

Average number of women directors in different sectors 

Industry Mean N Rank 

Healthcare Services 4.00 1 1 

Metals 2.10 10 2 

Telecom 1.75 4 3 

Consumer Goods 1.74 27 4 

Cement & Cement Products 1.71 7 5 

Industrial Manufacturing 1.67 9 6 

Pharma 1.59 17 7 

IT 1.55 11 8 

Chemicals 1.50 2 9 

Energy 1.50 22 10 

Automobile 1.44 16 11 

Fertilisers and Pesticides 1.33 3 12 
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Financial Services 1.33 49 12 

Services 1.20 5 13 

Construction 1.18 11 14 

Media & Entertainment 1.00 4 15 

Textiles 1.00 2 15 

Source: Compiled by Observing Corporate Websites 

 

The analysis reveals that the average number of women in 

Board is 1.52, which indicates that only few companies/sectors 

go beyond the statutory minimum of ‘1’.  

 

One Way ANOVA of the number of woman directors in the 

board of various Industries/Sectors  produced the following 

results:

Table 1.1 

ANOVA 

  Sum of Squares df Mean Square F Sig. 

Number Female 

Members in Board 

BetweenGroups 17.030 16 1.064 1.822 0.031* 

WithinGroups 106.925 183 .584   

Total 123.955 199    

Source: Computed using MS-Excel 

 

The ANOVA shows that there is a significant difference in 

the number of women directors among different 

sectors/industry. While the number of women directors is on a 

higher side for Health care and Metals, but Textile and media 

show only the statutory minimum. Much of the companies in 

other sectors have’ more than 1’ women director. 

 

Table 2 

Percentage of Women in Boards of Different Industry 

Industry Mean N Rank 

Healthcare Services 33 1 1 

Media & Entertainment 18 4 2 

Metals 18 10 3 

Consumer Goods 17 27 4 

Telecom 17 4 5 

IT 17 11 6 

Chemicals 17 2 7 

Cement & Cement Products 16 7 8 

Pharma 16 17 9 

Fertilisers and Pesticides 15 3 10 

Services 15 5 11 

Industrial Manufacturing 15 9 12 

Automobile 14 16 13 

Energy 14 22 14 

Financial Services 14 49 15 

Construction 11 11 16 

Textiles 8 2 17 

Total 15 200  

Source: Compiled by Observing Corporate Websites 

 

Data shows that the average size of Board in the Top 200 

Indian Companies is 10 and women representation on an 

average is 15%.  Starting from zero, the representation has a 

maximum of 36% in Ultra Tech  Cement and Godrej. Out of 17 

sectors it is the Healthcare occupies the first position in terms 

of WOB which is at 33%. However, least women 

representation is in Textile industry with 8%. Though the 

average number of women directors in media was ‘1’ the 

percentage is found to be on a higher side (18%) 

 

Table 2.1 

ANOVA 

  Sum of Squares df Mean Square F Sig. 

Percentage of 

Females in Board 

Between Groups 1075.010 16 67.188 1.403 0.144 

Within Groups 8765.865 183 47.901   

Total 9840.875 199    

Source: Computed using MS-Excel 

 



Volume-04, Issue-06,June-2019                                                                             RESEARCH REVIEW International Journal of Multidisciplinary 

RRIJM 2015, All Rights Reserved                                                                                                                                     645 | Page 

 

The ANOVA shows that there is no significant difference in 

the percentage of women directors among different 

sectors/industry. While Health care (33%), Metals (18%) and 

Media & Entertainment (18%) show higher number of women 

directors, while Textile (8%)and Construction (11%)  show 

relatively lower representation in percentage. 

 

2.1 Chi Square Analysis 

Table 3 

Association between Industry/Sectors and Level of Female representation in Board 

 

Percentage of Women in Board 

Chi Square 

Value 
Df P Value Upto 

10% 

10 

to 

20 % 

20 

To 

30 % 

Above 

30% 
Total 

Automobile 7 7 2 0 16 

65.862 48 0.044* 

Cement & Cement Products 3 2 1 1 7 

Chemicals 1 0 1 0 2 

Construction 5 6 0 0 11 

Consumer Goods 6 13 6 2 27 

Energy 10 8 4 0 22 

Fertilisers and Pesticides 0 3 0 0 3 

Financial Services 19 26 3 1 49 

Healthcare Services 0 0 0 1 1 

Industrial Manufacturing 3 5 1 0 9 

IT 3 5 2 1 11 

Media & Entertainment 0 3 1 0 4 

Metals 0 7 2 1 10 

Pharma 7 8 1 1 17 

Services 1 3 1 0 5 

Telecom 0 4 0 0 4 

Textiles 2 0 0 0 2 

TOTAL 67 100 25 8 200 103.56 3 < 0.001** 

Source: Computed using PSPP 

 

The analysis reveals that there is an significant 

association between the Industry /Sector and the 

representation of Women in board. Correspondence analysis is 

conducted to depict a clear picture. 
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The Correspondence analysis emphasizes the superior 

representation in Health care and the association of other 

sectors.  

 

2.2 Correlation between Board Size and Number of Women 

Directors 

We could find a significantly positive correlation between 

board size and number of women directors. (r= 0.2648, with a 

‘p value of 0.0002**)’. Better representation of women was 

found in larger boards though there exist some exceptions.  

 

3. Conclusion 

The study could reveal that the gender balance w.r.t. to 

women directors is met to serve the minimum statutory 

requirement. Most of the companies just accommodate one 

women director to satisfy the norms and Punjab National Bank 

has not women director as per the reports. Keeping aside few 

CEOS and few Chairpersons, women representation in the 

boards is poor. Industry wise analysis didn’t show any 

significant difference (P value  in the percentage of women in 

the board. Apart from 9 industry sectors, viz., Healthcare 

Services, Media & Entertainment, Metals, Consumer Goods, 

Telecom, IT, Chemicals, Cement and cement products and 

pharma have lower percentage of women in board. It could be 

generally observed that apart from meeting the mere legal 

requirement, women are yet to make a strong entry to the 

boards.

 

 

References 

 

1. Grant Thornton (2018), ‘Women in Business: Beyond Policy 

in Progress’ 

2. http://www.hindustanpetroleum.com/boardofdirectors 

3. https://www.castrol.com/en_in/india/investors/board-of-

directors.html 

4. http://www.hindustanpetroleum.com/boardofdirectors 

5. https://mrpl.co.in/bod 

6. http://www.jsw.in/energy/jsw-energy-board-directors 

7. http://www.nhpcindia.com/Default.aspx?id=208&lg=eng& 

8. http://www.ntpcindia.com/en/about-us/board-of-directors 

9. https://www.ongcindia.com/wps/wcm/connect/en/about-

ongc/board-of-directors/ 

10. http://www.oil-india.com/engbod 

11. http://www.iglonline.net//english/Default.aspx?option=article

&type=single&id=12&mnuid=107&prvtyp=site 

12. https://www.bloomberg.com/research/stocks/private/board.a

sp?privcapId=9050358 

13. http://www.gailonline.com/AB-Leadership.html 

14. http://adanipower.com.204-11-59-220.mdus-pp-

wb10.webhostbox.net/board-of-directors 

15. http://www.theubgroup.com/ub-group-board-of-directors.html 

16. https://www.titan.co.in/Corporate/Board-of-Directors 

17. http://www.tataglobalbeverages.com/company/leadership/bo

ard-of-directors 

18. http://www.rajeshindia.com/management 

19. https://www.pg.com/en_IN/invest/pghh/corporate_governanc

e/board_of_directors.shtml 

20. https://corporate.pcjeweller.com/board-of-

directors/?q=board-of-directors/ 

21. http://marico.com/about-us/board-of-directors 

22. http://www.jubilantfoodworks.com/investors/corporate-

governance/ 

23. https://www.itcportal.com/about-itc/leadership/board-of-

directors.aspx#sshr 

24. https://www.hul.co.in/about/who-we-are/our-leadership/ 

25. https://www.havells.com/en/aboutus/directors.html 

26. http://www.godrejindustries.com/board-of-directors.aspx 

27. http://www.godrejcp.com/board-of-directors.aspx 

28. http://www.futureretail.in/about-us/leadership-team-

retail.html 

29. http://www.emamiltd.in/about-us/bod-management-team.php 

30. https://www.dabur.com/in/en-us/about/leadership/board-of-

directors 

31. http://www.crompton.co.in/profile-of-directors/ 

32. https://www.colgatepalmolive.co.in/about/executives-and-

boards/board-of-directors 

33. http://britannia.co.in/about-us/leadership 

34. https://www.bergerpaints.com/about-us/board-of-

directors.html 

35. https://bata.in/bataindia/a-88_s-181_c-42/investor-

relations.html 

36. http://www.dmartindia.com/files/investor_relationship/commit

tees_of_the_board_of_directors/Committees%20of%20the%

20Board%20of%20Directors10_04_2017_10_55_17.pdf 

37. https://www.asianpaints.com/more/about-us.html 

38. http://www.adityabirla.com/about-us/leadership-team 

39. http://www.voltas.com/about-voltas/management.asp 

40. https://www.prestigeconstructions.com/investors-list-of-

board-of-directors/ 

41. https://www.oberoirealty.com/about-us#!management 

42. http://www.nbccindia.com/nbccindia/nroot/njsp/BoardofDirect

ors.jsp 

43. http://www.larsentoubro.com/corporate/about-lt-

group/leadership/ 

44. https://www.indiabullsrealestate.com/board-of-directors/ 

45. http://www.irb.co.in/home/board-of-directors/ 

46. http://www.gmrgroup.in/about-gmr-holding-board.aspx 

47. http://www.engineersindia.com/corporate-governance/m-121 

48. http://dilipbuildcon.com/wps/portal/dbl/company/leadership 

49. http://www.dlf.in/fact-sheet.aspx 

50. http://www.tatachemicals.com/About-Us/Leadership-

team/Board-of-directors 

51. http://www.pidilite.com/leadership-team/ 

52. https://www.ultratechcement.com/ultratech-team 

53. http://ramcocements.in/Boardofdirectors.aspx 

54. https://www.shreecement.com/pages/board_of_directors.php 

55. http://www.adityabirla.com/about-us/leadership-team 

56. http://www.centurytextind.com/about-us/management-

team.html 

57. http://www.ambujacement.com/about-ambuja/management-

team/board-of-directors 

58. http://www.acclimited.com/about/board-of-directors 

59. https://www.bloomberg.com/research/stocks/private/people.

asp?privcapId=878598 

60. http://www.motherson.com/management.html 

61. https://www.marutisuzuki.com/corporate/about-us/leadership 

62. http://www.mahindra.com/investors/board-of-directors 

63. http://zuarimoney.com/board-of-director/mrf/100290 

64. https://www.heromotocorp.com/en-in/board-of-directors.php 

65. http://www.exideindustries.com/about/board-of-director.aspx 

66. https://endurancegroup.com/about-us/board-of-directors 

67. http://www.eicher.in/board-of-directors 

68. https://www.bosch.in/our-company/shareholder-information/ 



Volume-04, Issue-06,June-2019                                                                             RESEARCH REVIEW International Journal of Multidisciplinary 

RRIJM 2015, All Rights Reserved                                                                                                                                     647 | Page 

69. https://www.bkt-tires.com/en/about-us/investors-

desk/management-team-information 

70. https://www.bajajauto.com/bhil/aboutus/board_director.html 

71. http://www.ashokleyland.com/management-team 

72. http://traditional.apollotyres.com/en-eu/board-of-directors 

73. https://www.amararaja.co.in/CorporateGovernance/Board-of-

Directors.pdf 

74. https://www.tatamotors.com/about-us/leadership/ 

75. http://www.srf.com/about-srf/about.html 

76. https://www.sterlitetech.com/board_of_directors.html 

77. https://www.ideacellular.com/investor-relations/corporate-

governance 

78. https://www.bharti-infratel.com/cps-portal/web/directors.html 

79. http://quesscorp.com/about/board-of-directors/ 

80. https://www.goindigo.in/about-us/board-of-directors.html 

81. https://www.tajhotels.com/en-in/about-taj-

group/investors/corporate-governance/ 

82. http://www.concorindia.com/BODirs.asp 

83. http://www.wockhardt.com/who-we-are/directors.aspx 

84. http://www.torrentpharma.com/Index.php/site/aboutBoard 

85. http://www.syngeneintl.com/investor-relations/board-of-

directors 

86. http://www.sunpharma.com/about-us/board-of-directors 

87. https://www.sparc.life/board-of-directors 

88. http://www.natcopharma.co.in/about/management/ 

89. http://www.lupin.com/management.php 

90. http://www.jubl.com/board-of-

directors.aspx?mpgid=5&pgid=6&spgid=127 

91. http://www.glenmarkpharma.com/about-us/board-directors 

92. http://www.drreddys.com/our-story/leadership/board-of-

directors/ 

93. http://www.divislabs.com/inside/keypeople.asp 

94. https://www.cipla.com/en/corporate-information/board-of-

directors.html 

95. https://www.bloomberg.com/research/stocks/private/board.a

sp?privcapId=865192 

96. https://www.biocon.com/biocon_aboutus_people_bod.asp 

97. http://www.aurobindo.com/about-us/board-of-directors 

98. https://www.alkemlabs.com/board-of-directors 

99. http://www.ajantapharma.com/board-director.html 

100. http://www.vedantalimited.com/know-us/board-of-

directors.aspx 

101. http://www.tatasteel.com/corporate/our-

organisation/leadership/ 

102. https://sail.co.in/company/board 

103. https://www.nmdc.co.in/Board%20Directors/Default.aspx 

104. https://www.nalcoindia.com/Management.aspx 

105. https://www.jindalsteelpower.com/investors/board-of-

directors.html 

106. http://www.jsw.in/steel/jsw-steel-board-directors 

107. https://www.indiamart.com/hindustan-zinc-

limtedvedanta/board-of-directors.html 

108. http://www.hindalco.com/about-us/management-team/board-

of-directors 

109. https://www.coalindia.in/en-us/company/board.aspx 

110. https://www.zeeentertainment.com/about-us/about-us-

leadership/ 

111. http://www.network18online.com/About-People.html 

112. https://www.dishtv.in/Pages/AboutUs/Board-of-

Directors.aspx 

113. https://microsite.wipro.com/annualreport/2016-17/board-of-

directors.html 

114. http://www.vakrangee.in/board-of-directors-key-

management.php 

115. https://www.techmahindra.com/General/leaders.aspx 

116. https://www.techmahindra.com/General/leaders.aspx 

117. https://www.infosys.com/investors/reports-filings/annual-

report/annual/Documents/AR-2017/board_of_directors.html 

118. https://www.tcs.com/corporate-governance 

119. https://www.oracle.com/in/corporate/executives/board-of-

directors.html 

120. https://www.mphasis. com/home/corporate/board-of-

directors.html 

121. https://www.mindtree.com/about/investors/annual-

reports/annual-report-2015-2016/board-and-committees 

122. https://new.abb.com/about/abb-in-brief/group-

structure/board-of-directors 

123. http://www.infoedge.in/corporate-board-directors.asp 

124. http://www.infoedge.in/corporate-board-directors.asp 

125. https://www.hcl.com/leadership/hcl-corporation/board-of-

directors 

126. https://www.hcl.com/leadership/hcl-corporation/board-of-

directors 

127. https://www.vguard.in/about-us/leadership 

128. https://www.suzlon.com/in-en/about-suzlon/board-of-

directors 

129. http://www.siemens.co.in/en/index/investor/board-of-

directors.htm 

130. https://www.cumminsindia.com/about-us/leadership 

131. http://www.bhel.com/investor_relations/investor.php 

132. http://bharatforge.com/company/leadership 

133. http://bel-

india.in/ContentPage.aspx?MId=17&CId=531&LId=1&link=5

31 

134. http://www.aiaengineering.com/fiancial_reports/ANNUALRE

PORT16_17.pdf 

135. https://new.abb.com/about/abb-in-brief/group-

structure/board-of-directors 

136. https://www.yesbank.in/about-us/our-team 

137. https://www.apollohospitals.com/apollo_pdf/audited-

financial-results-2018.pdf 

138. https://www.apollohospitals.com/apollo_pdf/audited-

financial-results-2018.pdf 

139. https://www.stfc.in/investors.aspx 

140. http://www.reliancecapital.co.in/Board-of-Directors.aspx 

141. https://ir.rblbank.com/board-of-directors.aspx 

142. https://www.pnbindia.in/BoardofDirectors.aspx 

143. http://www.pfcindia.com/BoardofDirectors 

144. http://www.pfcindia.com/BoardofDirectors 

145. http://www.piramal.com/investor/corporate-

governance/board-of-directors 

146. https://www.pnbhousing.com/about-us/board-of-directors/ 

147. http://www.hdfcgi.com/board-of-directors.aspx 

148. http://www.indiabullsventures.com/about-us/board-of-

directors/ 

149. https://www.icicibank.com/aboutus/bod-1.page?#toptitle 

150. https://www.gruh.com/board-of-directors/ 

151. https://www.gicofindia.com/en/about-us/corporate-

management/board-of-directors 

152. https://www.bankofbaroda.com/corporate-governance.htm 

153. https://www.bajajfinserv.in/finance-board-of-directors 

154. https://www.adityabirlacapital.com/about-us/board-of-

directors 

155. https://www.uplonline.com/team-board-of-directors 

156. https://www.tatapower.com/corporate/board-of-

directors.aspx 

157. http://www.reliancepower.co.in/web/reliance-power/board-of-

directors 

158. https://www.rinfra.com/web/rinfra/board-of-directors 

159. https://www.powergridindia.com/board-director 

160. https://www.petronetlng.com/directors.php 

161. https://www.diageoindia.com/investors/board-of-directors/ 

162. 161)https://www.amararaja.co.in/AnnualReports/ARBLAR20

17-18.pdf 

163. http://www.pidilite.com/leadership-team/ 

164. http://www.godrejagrovet.com/board-of-directors.aspx 

165. http://www.jsw.in/energy/jsw-energy-board-directors 



Volume-04, Issue-06,June-2019                                                                             RESEARCH REVIEW International Journal of Multidisciplinary 

RRIJM 2015, All Rights Reserved                                                                                                                                     648 | Page 

166. https://www.torrentpower.com/index.php/investors/corporatei

nformation 

167. https://coromandel.biz/abt_board.html 

168. https://www.piindustries.com/about-us/about-PI/PI-

leadership 

169. https://www.uplonline.com/team-board-of-directors 

170. https://www.aubank.in/annual-report 

171. https://www.axisbank.com/about-us/board-of-directors 

172. https://www.centralbankofindia.co.in/English/directors.aspx 

173. https://www.bankofindia.co.in/english/directors.aspx 

174. http://www.bfil.co.in/pdf/annual-report-2016-17/ 

175. https://canarabank.com/english/about-us/ 

176. http://www.cholamandalam.com/board-of-directors.aspx 

177. https://www.dhfl.com/about-us/board-of-directors 

178. https://www.bloomberg.com/research/stocks/private/board.a

sp?privcapId=199755 

179. https://www.federalbank.co.in/key-personnel 

180. https://m.hudco.org/board-of-directors.html 

181. https://www.icicilombard.com/docs/default-source/default-

document-library/terms-and-conditions-for-appointment-of-

independentdirectors.pdf?sfvrsn=0 

182. https://www.iciciprulife.com/about-us/company-

overview/board-of-directors.html 

183. https://www.idbi.com/idbi-bank-management.asp 

184. https://www.idfcbank.com/about/leadership.html 

185. http://www.idfc.com/our-firm/board_of_directors.htm 

186. https://www.indusind.com/about-us/people/board-of-

directors.html 

187. http://www.kvb.co.in/global/board.html 

188. https://www.kotak.com/en/investor-

relations/governance/board-of-directors.html 

189. https://manappuram.com/company/management-team.html 

190. https://www.maxfinancialservices.com/board-members/ 

191. http://www.muthootgroup.com/corporate/Board-directors/ 

192. http://recindia.nic.in/download/ar2015-

16/Directors_Profile.pdf 

193. https://www.sbilife.co.in/en/about-us 

194. https://www.unionbankofindia.co.in/english/Aboutus_Profile_

Board_Directors.aspx 

195. https://www.bloomberg.com/research/stocks/private/board.a

sp?privcapId=878598 

196. http://unitedbreweries.com/about-us 

197. https://www.mahanagargas.com/corporate/leadership.aspx 

198. https://www.bajajfinserv.in/finance-about-us-leadership-team 

199. https://www.mahindrafinance.com/management.aspx 

200. http://www.infoedge.in/corporate-board-directors.asp 

201. https://www.adaniports.com/investors/corporate-governance

 

 

 

 

 

 

 


