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International Women’s Day Celebration organised by ICSI-NIRC on Empowering Women through Entrepreneurship Development: Stepping Up for Inclusive India- Sitting
on the dais from Left : CS Monika Kohli, Smita Sharma (Deputy Editor-The Tribune), Khushboo Rewatkar (Mrs. Bharat Icon-2017), CS Pradeep Debnath, Sister Rama
(ORC), CS Monika Jaggia, CA Rajiv Nayar and CS Nitesh Kumar Sinha.
CS Makarand Lele felicitating Twinkle Vijay Chandariya at ICSI-CCGRT for securing AIR- 1 in CS Professional Programme Examination, 2017 .
Two days Workshop cum Training Session (Utkarsh- 2) on Attaining Vision 2022 through Change Management organised at ICSI Noida office for all Regional Directors/
Executive Officers /Incharge of Chapters & Career Counselling Officers of ICSI - CS Makrand Lele addressing.
Two days Workshop cum Training Session (Utkarsh- 2) - Group Photo of the participents.
CS Makarand Lele addressing at Governance Now Events: Corporate Governance for Sustainable Economic Growth ,an interaction with P.P. Chaudhary(Hon’ble Union
Minister of State for Law and Justice and Corporate Affairs) in New Delhi.
Seminar on Companies Act-Impact Analysis of Amendments- Standing from Left: CS Nitesh Sinha, CS Vineet Chaudhary, CS Pradeep Debnath, CS Pavan Kumar Vijay,
CS N K Jain, CS Rajiv Bajaj & CS Manish Gupta.
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Maharshi Karve Stree Shikshan Samstha , Smt. Hiraben Nanavati Institute of Management & Research for Women (HNIMR) and Savitribai Phule Pune University organized
National Conference on GST- Group photo of dignitaries.
CS Makarand Lele addressing at the National Conference on GST.
CS Makarand Lele addressing at a seminar on Knowledge to Transcendence at Kolkata- Sitting on the dais from Left: CS Gautam Dugar, CS Santosh K Agrawala,
CS Ahalada Rao V., CS Ashok Purohit and CS Dinesh Chandra Arora.
Group photo of the dignitaries in press conference on full day seminar on the theme Knowledge to Transcendence at Kolkata.
Inauguration of ICSI Study Centre at Chanakya Law college, Rudrapur (Uttarakhand) - Ankur Yadav addressing.
Opening of ICSI Study Centre at Laxmangarh, Rajasthan- CS(Dr.) Shyam Agrawal seen with the MOU signed on the occasion with Mohini Devi Goenka College.
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Inauguration of ICSI Study Centre at Ratnagiri, Maharashtra - CS Makarand Lele and others seen in the picture after the inauguration.
CS Makarand Lele at the inauguration of ICSI Study Centre at Lanja, Maharashtra.
CS Makarand Lele addressing on Full Day Seminar at Pune on 8.3.2018 on the occasion of Women’s Day.
WIRC - Pune Chapter - Two Days Workshop on Critical Issues in Corporate Laws-2018 at Mahabaleshwar - Sitting on the dais CS (Dr) K R Chandratre while CS M J
Risbud addressing.
ICSI President’s meeting with Chairman & Regional Council Members of NIRC, Chapters Chairmen/In charge of NIRC  Chapters – Group photo of the participants.
ICSI President’s meeting with Chairman & Regional Council Members of SIRC, Chapters’ Chairmen/In charge of SIRC  Chapters held at Puducherry- Sitting on the dais
from Left: CS Ramakrishna Gupta R, CS Ahalada Rao V., CS Makarand Lele & CS Dinesh Chandra Arora.      
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FROM THE PRESIDENT

“Feminism isn’t about making women stronger. Women are already strong.
It’s about changing the way the world perceives that strength.”

Dear Professional Colleagues,

T

he above quote of the renowned
author G. D. Anderson speaks
volumes about the perception and the
realities of the very concept of feminism, a
term coined and used long and across as
a synonym for women empowerment. The
significance, intensity and the magnificence
of women across the globe is summarised
brilliantly, bringing everything down to one
word ‘perception’; perception not only about
the roles played by them but also of the
responsibilities expected at various podiums.
And it is this perception that usually forms the
foundation for the much needed gender parity
or more so the lack of it.
If gender parity is to be deliberated, India Inc.
too, has its own set of issues to ponder over
and achievements to applaud about. Though
equivalence at work floors is still a contention,
plenty of women are not only assuming
designations in senior management, but
also reaching board pedestals, courtesy
Companies Act, 2013; be it next-gen

8

entrepreneurs, directors, professionals, so
on and so forth, the list of roles played and
successfully accomplished is endless. So, to
put it this way, while on one hand workplace
parity is a burning issue, the ever-growing
roles of women act as the perfect motivators
to continue efforts of empowerment holistically
on all fronts and with full zest and zeal.
While looking at the bigger picture on these
moments is inevitable, days with such
immense significance call for introspection
as well. It gives me immense pleasure to
share the fact that the data statistics at the
Institute of Company Secretaries of India,
too, are quite heartening and motivating so
far as gender parity is being conversed about.
Where on one hand, in the case of registered
students across all three programmes, the
number of female candidates exceeds their
male counterparts; in the case of members,
the number of male members exceeds the
other significant half by just a few notches,
on the other. Not only does this reveal the
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And while Women’s Day, the celebration,
their empowerment shall always be a strong
priority, the month gone by was quite fulfilling
if accomplishments are to be discussed.
Inauguration of Study Centres
Infrastructure forms a core foundation when
thriving of any organization is focussed upon.
The past month witnessed the addition of two
new study centres in the state of Maharashtra,
one at Lanja in the New Education Society’s
Arts, Commerce and Science College and
the other at Ratnagiri in the S. B. Keer Law
College. The Memorandum of Understanding
signed at both occasions has opened doors
of knowledge for the students of coastal parts
of Maharashtra in the times to come. Another
centre has been inaugurated at Chanakya
Law College, Rudrapur, Uttarakhand. All
these and many more in pipeline shall further
strengthen the infrastructure of the Institute to
a large extent.
New Syllabus for Executive and
Professional Programme
When I say that the Institute is continuously
focused towards making the students of
today, ‘future ready’, it is no exaggeration. It
is the unstinted and untiring efforts of Team
ICSI that the New Syllabus for Executive
and Professional Programme of Company
Secretaryship course has been duly notified
vide ICSI Notification No. 01 of 2018.
Encompassing all the recent developments,
the newly opened arenas of activity including
Insolvency and Valuation, in different
subjects, the syllabus finds foundation in
the core expectation from the students
of being thoroughly conversant with the
latest developments concerning the Indian
business scenario and with its holistic nature,
the syllabus shall be rightly considered as
a significant achievement of sorts. It was
indeed an honour to be blessed with the
opportunity of presenting this gamechanger
document prepared with hard work and toiling
by Team ICSI to Shri Prakash Javadekar,
Hon’ble Union Minister of Human Resource
Development and apprise him about the road
ahead for the students taking up the course
henceforth. We are more than hopeful that
the new syllabus shall prove to be significant
game changer for the students of today or so
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presence of female professionals in the
Indian business arena but at the same time
swells our hearts with pride considering the
fact that the course is a popular choice in
all its right. The recently declared results of
examinations; with female students bagging
top positions also just reiterates the fact.

to say the professionals of tomorrow.
Governance Now: Corporate Governance
for sustainable economic growth
One of the major events of the month gone by
included being bestowed with the opportunity
to participate in an Interaction with Shri P
P Chaudhary, Hon’ble Union Minister of
State, Ministry of Law and Justice, and
Corporate Affairs organised by Governance
Now. The panel discussion while focussing
on various aspects of corporate governance
was steered towards the role of Company
Secretaries and that of the Institute in
enhancing corporate and national governance
through the various initiatives. The event
marked by the presence of who’s who of India
Inc. acted as the perfect pedestal for taking a
leap forward in terms of branding of both the
profession and the Institute alike.
While gender parity may stand at the heart
of Women’s day, the need of the hour is to
realise the significance and rather more than
significant skill set that the woman brigade
brings to the table in any workplace, at any
and every level of management; be it effective
communication and interpersonal skills,
decision making and critical thinking, multitasking and organizational skills, the list is
endless. It goes without saying that a variety
in perspective is possible only with different
thought process which inevitably is the forte
of this significant half.
Using the words of Harriet Beecher Stowe, an
American Author to conclude my address for
this month, the grandeur of which is multiplied
by this significant day, I would quote,
“Women are the real architects of society”.
Being a professional myself and standing
at the helm of an institution which boasts of
women presence, power and participation
in all arenas, I would urge the India Inc. to
understand and realise the true potential of
this highly untapped reservoir of the world for
as they say, it is not just this year or decade,
the century belongs to women!!!
Happy Reading!!
Best wishes.

Yours Sincerely

March 04, 2018CS Makarand Lele
New Delhi
President, ICSI
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RECENT INITIATIVES TAKEN BY ICSI

Recent Initiatives taken by ICSI

I

n furtherance to our earlier communications,
we are pleased to share the following initiatives
taken by the Institute during the month of
February, 2018:

1.

Vice President, ICSI who also gave the special
remarks at the Closing session.

5.

Meeting with Dignitaries

Organized by PHD Chamber, the workshop
held on 20 February 2018 at PHD House, New
Delhi addressed various issues pertaining to
the revised secretarial standards SS-1 and
SS-2 as well as the newly launched secretarial
standard SS-3, in associate partnership with
ICSI. Attended by 50 corporate professionals,
the clarifications on the concerns raised was
provided by not just Industry experts. CS Vineet
K Chaudhary and CS Ranjeet Pandey, Council
Members, ICSI addressed the august gathering
at the event.

Taking forward our pursuit for exploring
opportunities for the profession and also for joint
participation in flagship government initiatives,
the Institute met the following dignitaries:
• Shri Ajay Tyagi, Chairman, Securities and
Exchange Board of India
• Dr. V. R. Narasimhan, Chief (Regulations),
National Stock Exchange Limited

2.

ICSI Represented in SEBI - Primary
Market Advisory Committee (PMAC)
Meeting

6.

As you are aware that with the aim and objective
to advise SEBI on issues related to regulation
and development of primary market in India and
to ensure simplification and transparency in
systems and procedures in the primary market,
the Securities and Exchange Board of India has
Primary Market Advisory Committee (PMAC),
consisting of the experts of related fields. The
Institute represented at the first meeting of
PMAC, held on February 6-7, 2018 at SEBI
Bhawan, Mumbai.

3.

Utkarsh – 2: Attaining Vision 2022
through Change Management

With the chief objective to explicitly define the
roadmap for attaining Vision 2022 through
collaborative team work and to also adapt the
change positively across the organisation, the
Institute organized a Two Days’ Workshop
cum Training Session ‘Utkarsh- 2 on the
theme ‘Attaining Vision 2022 through Change
Management’. The two day event was scheduled
for all Regional Directors/ Executive Officers /
Incharge of Chapters & Career Counselling
Officers of ICSI during February 16-17, 2018 at
Noida.

4.
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NLC India Limited’s National
Seminar on “Enriching Knowledge
Through Sharing of Best Practices in
Corporate Governance and Financial
management”

Understanding the need to continuously update
the knowledge by sharing of best practices
adopted amongst financial professionals from
every sector, Neyveli Lignite Corporation India
Limited organized the seminar on 17th & 18th
February, 2018 at Neyveli, Chennai with ICSI
as a Knowledge Partner. CS Ahalada Rao V.,
Vice President, ICSI addressed the participants
at the event.

7.

ICSI-IPA Webinar on Insolvency and
Bankruptcy Code, 2016

As a part of the capacity building initiatives for
members of Institute and professionals enrolled
with Institutes – Insolvency Professional Agency,
the ICSI-IPA proposes to conduct workshops,
seminars and series of webinars and alike for
sensitizing the members about the new law, the
opportunities for the professionals on the anvil
and the challenges in dealing with the insolvency
cases. Aligning this objective, the ICSI-IPA
launched a ‘Webinar Series on Insolvency
and Bankruptcy Code, 2016’ deliberating the
contemporary facts and facets of the Code.
In this series, 6th Webinar on ‘Managing the
Business of Corporate Debtor under IBC –
Challenge’ was organized on February 6, 2018
with Shri Pavan K Vijay and Shri G.P. Madan as
resource faculty at the webinar.

12th International Conference on
Corporate Social Responsibility &
Presentation of Golden Peacock
Awards

The event held at Bengaluru on February 9 – 10,
2018 in associate partnership with the ICSI was
focused on the theme of ‘Responsible CSR : A
New Agenda Beyond Governance’. The various
Plenary Sessions of the two-day event were
intended at covering all aspects of corporate
governance and CSR. The 12th Plenary
Session ‘Making CSR Happen: Case studies of
Excellence’ was chaired by CS Ahalada Rao V.,

Interactive Workshop on Secretarial
Standards – Concerns & Clarifications

8.

Training Programme of Empanel Peer
Reviewers

In furtherance to our assurance that the
objectives of the Peer Review are achieved
in true letter and spirit and the Reviewers are
duly equipped with the thorough understanding
and indulgence of the procedure, manner,
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9.

10.

ICSI - GST Newsletter

As a part of the capacity building initiatives under
the new indirect tax regime and while standing
shoulder to shoulder with Government of India
towards the ‘One Tax One Nation’ motto, the
Institute, launched the publication of a monthly
newsletter dedicated to the Goods & Services
Tax (GST). Eleventh (11th) in the series,
February, 2018 issue of ICSI-GST Newsletter is
the latest.

ICSI - GST Educational Series

The Institute, as a capacity building initiative,
started a daily GST Educational Series which
being well received by the stakeholders as
well as public at large. The series have been
successful and academically useful. More than
One Hundred and Eighty Five (185) issues of
GST Educational Series has been brought out
so far, which are also available on the GST
Corner of the ICSI website at https://www.icsi.
edu/GSTEducationalSeries.aspx

11. ICSI - GST Point

With the objective of rendering hand in hand
support to the government for ensuing the
effective implementation of GST Laws and to
advance various initiatives of the Institute to
educate the public at large about the diverse
facts and facets of Goods and Services Tax
(GST), the Institute had launched a GST Point
as a uniform platform to reply to the queries,
difficulties and challenges faced by consumers,
manufacturers, traders, MSMEs, public at
large, professionals, etc. in understanding and
implementation of the Goods and Services Tax
Laws. More than sixty (60) sessions of GST
Point have successfully been completed so far.
The same is receiving tremendous response
from the stakeholders. The queries received
and answered by experts cover a wide range of
topics including registration, filing, and input tax
credit along with other GST modalities.

12. ICSI GST APP

As you are aware that in view to apprise public
at large with latest news, articles, regulations
and various publications on GST by Institute,
the ICSI GST App has been launched as ready
reference on GST for the users. The App, which
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is available on android and IOS platforms, has
almost 18276 users till date.

13. ICSI Academic Helpline

With the objective to provide academic support
to the students of CS Course over telephone,
Institute came up with a path breaking initiative
of ICSI Academic Helpline, subsuming the
empanelment of academic subject experts
along with a Psychologist to guide and counsel
the stakeholders. Students may contact them at
0120-6267777. Academic helpline is being used
by many of the stakeholders and around twenty
thousand calls from the students have been
received on the academic helpline number.

14. Result of Company Secretary
Examination (Foundation Programme)
– December, 2017

The result of CS Computer Based Examination
for Foundation Programme held in December,
2017 was declared on February 21, 2018. The
result along with individual candidate’s subjectwise break-up of marks was made available on
the Institute’s website at www.icsi.edu. Formal
e-Result-cum-Marks Statement of Foundation
Programme Examination was also uploaded at
Institutes’ website immediately after declaration
of result for downloading by candidates for their
reference, use and records.

15. Result of Company Secretary
Examination (Executive and
Professional Programme) –
December, 2017

The result of CS Examinations for Professional
Programme and Executive Programme held
in December, 2017 was declared on February
25, 2018. The result along with individual
candidate’s subject-wise breakup of marks
was made available on the Institute’s website
at www.icsi.edu.In addition, a Formal e-Resultcum-Marks Statement of Executive Programme
examination was also uploaded at Institutes’
website immediately after declaration of
result for downloading by candidates for their
reference, use and records.
For Professional Programme, the Result-cumMarks Statement would be dispatched to the
candidates at their registered address.

16. Felicitation of All India Rank Holder in
CS Examination Result (Professional
Programme), December 2017.

Ms. Twinkle Vijay Chandaria has been
felicitated by CS Makarand Lele, President
ICSI for securing All India Rank – 1 in Company
Secretary Examination Result for Professional
Programme, declared on February 25, 2018.
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prescriptions, guidelines and other related
aspects of conducting Peer Review, Institute is
consistent in organizing Training Programmes
to empanel Peer Reviewers. Taking this pursuit
forward in the month of February 2018 too, a
Training Programme to empanel Peer Reviewers
was conducted at Faridabad on February 17,
2018. More such training programmes are
scheduled in coming months.

Looking Beyond

“Facing challenges with ingenuity &
determination are keys to becoming
a successful entrepreneur”
Shaw, Chairperson and Managing Director, Biocon Ltd., in
a conversation with Ms. Preeti Kaushik Banerjee, Director,
Directorate of Corporate Communications, ICSI reiterates
that “Women Are the Future”.
Ranked among Forbes magazine’s ‘100 Most Powerful
Women’ and Fortune’s ‘Top 25 Most Powerful Women in
Asia-Pacific’, Kiran Mazumdar Shaw makes for the perfect
choice for the Women’s Day Special – March edition of
Chartered Secretary.
What inspired you to become an entrepreneur at quite an
early stage in your scientific career?
I graduated as a Master Brewer from the Ballarat
Brewing School in Australia in 1975. My aspiration was
to pursue a professional career in brewing. However,
I was unprepared for the hostility and gender bias that
I faced from the brewing industry. It was this rejection
that saw me turn to entrepreneurship quite by accident
and set up a biotech start-up in India, where I leveraged
my fermentation knowledge to produce enzymes and
biopharmaceuticals instead of beer.

KIRAN MAZUMDAR SHAW
In conversation with Preeti Kaushik Banerjee
Director (Corporate Communications), The ICSI

T

he world has been observing 8th March as International
Women’s Day since 1911. The day not only brings
together women’s organizations, corporations,
professional bodies & governments to celebrate womanhood
along with women’s achievements on various fronts; but at the
same time calls for gender equality at every podium possible.
And yet, the recent addition of 47 years to time needed to reach
workplace equality by the World Economic Forum in its Annual
Gender Gap Report clearly reveals the ‘shifting into reverse’
trend in gender parity.
With such statistics at hand, the exploration of silver linings is
inevitable. Celebration of moments like Women’s Day calls for
a peep into the lives of women who have not only challenged
and overcome all odds but proved their mettle in more than
ways possible. In an attempt to energize and enthuse the young
women entrepreneurs with greater confidence and provide
them with a peek into the life on one such grand persona,
Chartered Secretary brings to you excerpts from conversation
with a woman who has earned accolades not just nationally
but internationally including the coveted Padma Shri, Padma
Bhushan and the Othmer Gold Medal.
Stressing on bridging the gender gap, Kiran Mazumdar
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I was determined to build a world-class biotechnology
enterprise and show the world that it was possible to
produce high quality, high technology products in India
based on cutting-edge R&D.
As a woman entrepreneur, how has it been for you? What
were the initial challenges you faced as an entrepreneur?
How did you overcome these challenges?
As a 25-year-old, first-generation woman entrepreneur
with no business experience and limited financial
resources, I had to face huge credibility and perception
challenges. In the 1970s, women were not perceived as
good entrepreneurs and biotechnology was unheard of
as an industry. Hence, banks were reluctant to lend me
financial support. The prevailing business ethos favoured
low-risk ventures based on services and generic drugs
and was averse to risk ridden, innovation-led businesses
like biotechnology.
I was driven by the spirit to create a business that would
leverage science for the benefit of society through
affordable innovation. What spurred me on this mission
of making a difference to global health was the realization
that a significant proportion of the world’s population
does not have access to essential medicines and, where
healthcare does exist, it is unaffordable.
I am very proud that today my company Biocon is
considered to be among the world-beating innovators
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in biopharmaceuticals and one of the most recognized
Indian names in the global biotechnology sector.
How do you view the issue of gender parity in the business
world? How can these be addressed?
There are glaring disparities that women still have to face
in the business world. They not only get lower salaries,
they are also underrepresented in senior management.
The latest Gender Gap Report showed that the global
average annual earnings for women in 2017 were
US$12,000 compared with US$21,000 for men.
Women are being paid less for working the same hours,
performing the same tasks, and meeting the same goals
as men do. In India, women earn 25% less than men,
according to the Monster Salary Index (MSI) on gender
for 2016. While men earned a median gross hourly salary
of Rs. 346, women earned Rs. 260 in 2016.
The 2016 Fortune 500 list showed that just 21 US
companies had women at the helm—compared to 24
in 2015. Or, to look at it another way, women held a
mere 4% of CEO positions in America’s 500 biggest
companies. This gender disparity is visible at the
board level too. In India, women accounted for about
15% of board seats in listed Indian companies as of
Oct 31, 2017.

We need to embed greater gender diversity into the
nation’s culture to help channelize the power of women
in bringing in transformational change for a much greater
economic value addition.
Having said that, I would also like to add that in recent
times the government has taken affirmative action in
terms of financial support, incentives and subsidies for
women entrepreneurs.
What do you think should be the success mantra for
budding entrepreneurs especially the women?
A woman entrepreneur needs to first build credibility for
herself and her business. She must be able to quickly
adapt her business to be relevant and be able to take
calculated risks when the right opportunity presents
itself. The beginning of any entrepreneurial endeavour
is always daunting as it is fraught with unknown
and unexpected challenges. However, if a woman
is driven and has a clear vision, she can overcome
such challenges and assume self-confidence. Facing
challenges with ingenuity and determination are key to
becoming a successful entrepreneur.   

Women represent 50% of the world’s economic potential.
According to a study by McKinsey, if women played an
identical role in labour markets to that of men, as much
as US$28 trillion could be added to the global annual
GDP by 2025.
To harness this potential we will need to provide women
with the opportunity to pursue economic opportunities
in an enabling environment, which includes adequate
parental leave, flexible work hours, gender-sensitive
policies and wage parity with men.
We also need to recognize the contributions of
meritorious, hard-working and deserving women through
parity in pay and promotions.
What needs to be done to make the entrepreneurial
ecosystem in India more gender inclusive?
As more and more women prove their mettle at the
workplace, organizations are realizing the diversity of
thought, creativity and innovation that women bring to
the table. This is leading to increased representation of
women in the innovation ecosystem of India. One-third
of the 3,000 entrepreneurial startups in the life sciences
sector have been founded by women!
One of the biggest challenges that woman entrepreneurs
face is the credibility challenge. There is a persistent
myth that women are not business savvy and hence
‘high risk,’ which makes it an uphill task for them to
obtain financing. There is also the myth that women are
incapable of leadership, which deters good professionals
from joining women-led start-ups.

I

CHARTERED SECRETARY MARCH 2018

13

Looking Beyond
What should be done to bridge the Gender gap? How
to send the right message that ‘Gender parity, begets
prosperity’?
Some of the steps that need to be taken are as follows:
1. Give a voice to women & girls
If programs and policies are designed at the
national and global levels without women and girls
participating in the decision-making, those schemes
are likely to fail. We need more inclusive policymaking
that addresses the real problems women face every
day in accessing health, education, and jobs.
2. Make education gender sensitive
While progress has been made in increasing access
to education for girls, much needs to be done on
ensuring textbooks promote positive gender roles
instead of carrying stereotyped images. We need to
give girls images and role models that expand their
dreams.
3. Encourage girls to join STEM
Girls and women should get equal access to
resources and opportunities to pursue STEM
[science, technology, engineering and maths]
education. Women in science continue to have an
incredibly difficult time being treated fairly because of
the unfair system and sexism. And I can say this by
drawing examples from my own life experience. The
mindset of the society is that women are less capable
of understanding science, although all evidence is to
the contrary.
4. Empower women at community level
Empowering women at the community level helps
enhance girls’ education. When mothers are educated
and empowered to make choices in their lives, they
enable their daughters to go to school.
5. Equal pay for equal work
We need to ask why women continue to be paid lower
than men even when they put in equal or more effort
and time at the workplace. A worldwide campaign to
promote ‘equal pay for equal work’ should encourage
governments to bring in legislation aimed at giving
women their due.
6. Increase political representation
Increased representation of women at the local,
state and national government levels will allow for
the articulation of legislation and policies that best
address women’s issues and help close the gender
gap.
7. Encourage women into non-traditional vocations
A vast majority of women work in low-paying jobs
that require limited skills and offer very little or no
opportunity for mobility and career development.
By encouraging women to take up ‘non-traditional’
vocations, we can enable them to acquire skills that
have greater demand and attract better pay.
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8. Invest in women’s health
India spends less on women’s health than on men’s
across all demographic and socioeconomic groups.
This needs to change because studies have shown
that good maternal health benefits children’s cognitive
development, behavior, and school performance as
well as the health and productivity of other family
members.
9. Stop violence against women
Gender inequality allows for violence against women
to continue unabated. The government needs
to take urgent action to tackle a weak system of
law enforcement and policing that leaves women
vulnerable. Concerted effort can catalyse legislative
changes needed for the effective functioning of
special courts that can deliver speedy justice to
women victims of sexual violence.
10. End child marriage
Despite rules to prevent child marriage, the practice
continues to be rampant in India. Official data reveals
that almost one in every three married women in India
are below 18 years of age. Child marriage is a major
impediment to girls’ education. If we want girls to
be able to complete education we have to end child
marriage.
The theme for International Women’s Day this year is
#PressforProgress, a go-ahead to the growing global
movement of advocacy and support in regard to gender
parity. What message do you want to send across as a
Corporate Leader and a Women Icon? How do you want to
Press For Progress?
Women are naturally blessed with special attributes like
compassion, sensitivity, the ability to multi-task and the
capacity to solve problems with a clear head. Moreover,
women are good team players and are more democratic
as team leaders. These are the skills that every industry
or country need to reach their full potential.
India today has enormously talented women in leadership
positions and many more who are rising to the top. These
women are making their mark across a diverse range of
businesses from banking to biotechnology and software
to space technology.
There is a newfound confidence among Indian women,
a sense of self-belief that they can excel in any domain,
compete with their male counterparts on a level-playing
field, attain leadership positions and become role models
for all.
If we can harness these attributes effectively, India’s
future growth can be more inclusive and equitable. Ending
the gender divide by giving women equal opportunities
through economic empowerment is not only morally right
it is good economics.
“Embed greater gender diversity for a much greater
economic value addition.”
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Dear Professional Colleagues,
Wishing all of you a Happy International Women’s Day
The past century or so has witnessed the celebration of International Women’s Day across
the globe with an intent of recognizing not just the social, political and economic achievements
of women but womanhood in totality and urging nations to take up the cause of bringing about
gender parity in all streams of activity.
This year too, as the world celebrates this magnificent day in its full grandeur and spirit,
The Institute of Company Secretaries of India while wishing all the women a very happy
and empowering International Women’s Day feels proud for not only enjoying Gender parity
across its students, members and employees but takes this opportunity to congratulate all the
women belonging to different stratum of society who have gone against all odds and proved
their mettle and while empowering themselves have empowered fellow women as well.
The theme of International Women’s Day for 2018 #PressforProgress speaks volumes about
gender parity and the issues pertaining thereto.
The fact that it would take more than 200 years to achieve this agenda somewhere disheartens
one and all but more so professionals like us who are of the firm belief that no sector of the
economy can progress without the presence of this significant half of the society.  
Melinda Gates, American philanthropist and the better half of Bill Gates, said and I quote,
“A woman with a voice is by definition a strong woman”. It is high time women gained voice
globally, and more specifically in the India Inc. The corporate sector, the Boards, senior
management, or the work floors, all need women presence felt and their voices heard.
Today, on this magnanimous day, I urge the Indian corporate to, while recognizing the social,
political and economic achievements of women as well as womanhood; take this agenda on
the forefront of inculcating women presence and revolutionizing the India Inc. for years to
follow.
In the words of Hillary Clinton, “Women are the largest untapped reservoir of talent in the
world”; so let’s unleash the power of this segment and strive for an equal world.

Thanks and Regards,
CS Makarand Lele
President

I

CHARTERED SECRETARY MARCH 2018

15

WOMEN’S DAY PAN INDIA CELEBRATIONS
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WOMEN EMPOWERMENT

Views of Some Women CS Professionals
Role of Women in our Society

A
Dipti Shah

Company Secretary
Adani Ports and Special
Economic Zone Ltd.
dipti.shah@adani.com

woman is an important part of the society; She is a mother, a daughter, a wife and a companion. From a
mother to being a daughter, she plays all the roles with perfection. On this women’s day, let us get to know
how efficiently women play different roles. A woman is a meaning to life ! Someone who loves, who cares ! A
woman is the most respectable entity in our society. A woman has always exhibited diversified qualities, in the
different roles that she plays in her life - as a mother, a sister, a life-partner, a friend, a daughter and of course a
creation of universe. Every woman, in her different role has a unique thought going on at the back of her mind,
thoughts about anything and everything. She thinks about her children who are gone to school, prays for their
wellbeing, she thinks of her parents and satisfying their needs, thinks of her role at work.
Women play a variety of significant roles in our society from their birth till the end of life. Even after playing her  
roles and all the job timely in efficient manner in the modern society, Women play a very vital role in human
progress and have a significant place in the society. They are not at all inferior to men. They are capable of sharing
all the responsibilities of life.
Women are an important element of our Society. The modern society has started recognizing the individual
identity of women. As a mother her role in the development of the emotional, psychological aspects of the new
born child is also very significant.

Women Empowerment

D

elivering multiple roles effortlessly every day, women are undoubtedly the backbone of any society. Doting
daughters, caring mothers, competent colleagues and a wide range of many other roles are played by
women around us flawlessly and with grace. A woman is a leader, whether she is a CEO who runs a Fortune 500
company or a housewife who raises her children and heads her household.

Kalpana Rao

Company Secretary
and Executive Director Finance Air India Ltd.
company.secretary@airindia.in

Women empowerment ? In Air India, we are already empowered !
•
Six out of seven companies in the Group have women Company Secretaries;
•
Critical departments, like Flight Safety, IT, Finance , Strategy and Planning, Corporate Affairs, Industrial
Relations, Revenue Management - have women Executive Directors;
•
Air India created history with an all women crew flying the world’s longest, around the world flight from Delhi
to San Francisco last year;
•
World’s youngest woman to captain a Boeing 777 is from our company.
However, real empowerment is such achievements should be accepted as natural and normal, like we do if men
did the same.
To promote women’s rights and further the cause of women empowerment, the Economic Survey Report 201718, had a pink cover. In his first ‘Mann ki baat’ address of 2018, Prime Minister Narendra Modi lauded the
achievements of women in various fields. He referred to Nari Shakti in various forms – Avani Chaturvedi, the first
Indian woman to fly fighter jet solo, all women crew circumnavigating the globe on INSV Tarini, BSF women biker
contingent being the major highlight of Republic day parade, etc.
Coming to boardrooms, many studies have found that globally, companies with women directors outperformed
their counterparts in terms of return on equity, growth and price book value multiples. The historic gender diversity
law (Companies Act and SEBI) did get women onto the boards of 90% of companies listed with NSE. However,
in order to create gender diverse boardrooms, both in letter and spirit, and to genuinely shatter the glass ceiling,
the market leaders in industry sectors need to step up and make more conscious efforts to make their boards
more gender diverse, thereby encouraging smaller companies to follow suit. At the same time, the government
and regulators need to amplify their roles as watchdogs by ensuring stricter enforcement and introducing more
stringent penalties. Surprisingly, many public sector companies do not have a woman director on their boards.
Rather than just comply with the law, companies should put processes in place to end discrimination, and create
an environment which allows equal opportunity.
World Economic Forum’s 2017 Global Gender Gap Report has observed that gender parity is over 200 years
away, while in India, it is expected to be achieved by 2030, which is a good sign ! The theme for International
Women’s Day this year, is #press for progress. Let us all press for progress of women. We should follow the
example of  Indian Railways – Matunga suburban station in local Central line, Mumbai, has entered the Limca
Book of  Records for having all women staff – 41 of them from various departments, handling all the operations,
round the clock ! Yes, we can do it.
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WOMEN EMPOWERMENT

Views of Some Women CS Professionals

E

powerment is “understanding your inner power”, what makes you, YOU !! Accept yourself as it as is, stop
judging your own self and live like a free bird. Speak what you feel is right (but not to harm others), do
what you are completely convinced of (don’t even blink an eye), and if you are not convinced of something, DO
NOT do it, because that is where you leave a room for future regret.

GEETIKA ANAND
Asst. Vice President &
Company Secretary
Aditya Birla Fashion &
Retail Limited

Further, it is very important for all of us to have a very strong “ladder of inference” and mindfulness of our
own little value system. To me, personally, ‘the strength of values’ one has is the bedrock which can keep
any individual in good health and mind, irrespective of the gender, age, profession and situation. Hence, one
should strive to inculcate good values and virtues “in” and “around” oneself. Once you understand your power,
improve it each day.

geetika.anand@adityabirla.com

“You are the books you read, the movies you watch, the people you hang out with and the conversations you
engage in. Be careful of what you feed your mind with.” ~ Jac Vaneck
Once empowered you will automatically have the right amount of self-confidence. Couple it with right amount
of hard work and equal amount of conviction and integrity.
Few important learnings that I would love to share with all of you :-

Gunjan Methi

Company Secretary
Hexaware Technologies Ltd.
gunjanm@hexaware.com

•
•
•
•
•
•
•
•
•

Practice Gratitude each day for what you have…….
Let go, of what you think does not belong to you…..
Don’t kill your dreams ever, try to fulfill them…..
Follow your hobbies, never leave them for something called as “work”….
Try to balance your “Wheel of Life” always….
Create Coping Mechanisms to manage work-life balance…
It’s never too late…Learn one new skill atleast once in 6-months….
Dream and Dream Big, Visualize it and Manifest it…..
Ask, Believe and Receive!!!!!

A

s is rightly said by Kofi Annan, “there is no tool for development more effective than the empowerment
of women”.

Women Empowerment refers to an environment where there is no gender bias and women have equal rights
in community, society and workplaces. The empowerment of women would result in overall development of
society both at micro and macro level. Active participation of women in economic activities and decisions,
would contribute towards overall economic development.
Am sure you too agree with the following quote of Diane Mariechild “ A woman is the full circle. Within her is
the power to create, nurture and transform.” Till date a woman has played pivotal role of a mother, daughter,
sister and wife, so if she gets a chance to work for the development of the country she will definitely prove
herself in every industry like Kalpana Chawla or Indra Nooyi or Kiran Mazumdar-Shaw or Chanda Kochhar
who are pride of our country.
If you look at the role of women in the CS fraternity, am sure you all agree that the number of feminine gender
enrolling, passing out, taking up the Company Secretary profession has increased manifold. It is not only in
employment as well as in practice.
The statutory authorities like the MCA and SEBI have also played a vital role in empowerment of women and
providing opportunities for eg. appointment of a lady independent director. Thus the statutory authorities have
also recognized the power of women and are providing more opportunities for the women to become business
leaders.
It is also very important for women to manage a good work life balance as her family is equally important to her
like her career. This can be done by setting manageable goals each day, set priorities rather than completing
many tasks in a day which will help in achieving a sense of accomplishment and control and most importantly
“BELIEVE IN YOURSELF”.
I truly second what was mentioned by Chanda Kochar, MD ICICI Bank, ‘I urge all women to believe in
themselves in the fact that they are capable of running a successful professional life as well as family life”.
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WOMEN EMPOWERMENT

Views of Some Women CS Professionals

O

ne must learn to observe shades of grey in the surroundings,clear ambiguities and move forward.

Women Empowerment today is being considered important for the prosperity and development of the country.

Divya Tandon

General Manager &
Company Secretary
Power Grid Corporation
divyatandon9@gmail.com

What is this empowerment of women? The dictionary meaning of Empowerment is ‘to authorize’. The focus
overall is on improvement in the quality of life of women and societies. Inequalities between men and women and
discrimination against women are age-old issues. Women’s quest for equality with man is a universal phenomenon.
Some of the key areas, which I would like to state in the context of furtherance of career of women are as follows:
i)
ii)
iii)
iv)
v)

vi)
vii)

Self-empowerment: Women need to empower themselves on their own. Dependency on others needs to be
minimised. Helen Keller,who overcame a lot of adversity in life once said, and I quote in Hindi‘Sabse rachnatmak karya jo aap kabhi bhi karege, who hoga apne ko banane ka.’
Hard Work: It is often found that women are required to put in more hard work to get recognition alongside
their counterparts. Many times they need to over-perform to prove themselves.
Safety: Women should take initiatives to ensure their safety and well-being. Swami Vivekananda once said
“There is no chance of the welfare of the world unless the condition of women is improved. It is not possible
for a bird to fly on one wing.”
Economic Security:Women today need to secure themselves financially so that in times of financial crisis,
they have their resources to live on and take care of their financial requirements. In the long run this would be
one of the most effective tools to empower themselves.
Professionalism: Corporate sector in India is highly demanding be it men or women. Women have to be
highly professional as well as flexible at the same time. One must learn to move from the path of resistance to
the path of acceptance. Experience shows that many a times there are immense possibilities of doing same
job differently and reaching same result.
They must know their job well, so that they can work with inter-dependence with their colleagues across
various departments in the organisation in a coordinated manner.
They must build up their reputation. The reputation in existing organization helps when one switches jobs or
otherwise. One must continue with the spark inside, prioritise,try to improve inter-personal relationships, turn
challenges into success, build up resilience and use one’s full potential.

Women are undoubtedly the backbone of any society. Success by them need not be measured in economic
terms. It has to be measured in quality of life.
Lastly, to every women- don’t compete with others, compete with yourselves, and remain self-motivated.

Empowerment – Reality Check

E

verywhere now we hear about women empowerment, gender diversity, mentoring, 33 % reservation,
woman director and a host of other concepts. It is now time to analyze how these have empowered women
effectively. Undoubtedly these have created a great platform to build on, but the question is whether these actually
empowered women in their careers and life? If not, what can be done to make these concepts work effectively?

Sati Mukund

Vice President Legal,
Barclays Bank PLC
sati.mukund@barclays.com

I believe women are born managers, they learn to manage work and emotions at a very young age. It comes
naturally to women. Every single day of life, women are required to balance work and emotions. This is more
difficult for working women and more so, for women in managerial and leadership positions. Women do this  
effectively, without compromising on the quality while ensuring timely completion. Sadly, organizations still
harbour doubts on the management capabilities of women leaders; which results in policies remaining on paper
and not being acted upon in spirit.
Ideally, each organization should conduct a reality check on how accommodative or conducive our work places
are to actually enable a female employee to perform to the best of her potential.
Let us make small and significant changes in recognizing good work, without waiting for appraisal time or for what
we perceive as a ’right time’.  Each one of us should resolve to recognize and encourage good work, whenever
it happens. A simple mail or few words of encouragement brought to the notice of senior management will be
sufficient to kickstart some action on the policies.
Can we pledge to do small acts of recognition and encouragement in our day to day work, without waiting for the
right time? No time is wrong to do the right things …

20

I

MARCH 2018 CHARTERED SECRETARY

WOMEN EMPOWERMENT

Views of Some Women CS Professionals

P

ursue excellence, and success will follow has always been my motto in life. Being a Company Secretary,
it brings in a lot of responsibility towards the stakeholders. A company secretary is responsible for the
efficient administration of a company, particularly with regard to ensuring compliance with statutory and
regulatory requirements and for ensuring that decisions of the board of directors are implemented.

Priyanka Agrawal
Company Secretary
IDFC Securities Limited
priyanka.agrawal@idfc.com

I appreciate the enormous efforts taken by the Government towards women empowerment, one of them
being mandatory appointment of women directors on the Indian Boards. My view is women do bring in a lot
of objectivity and improve board dynamics by creating a positive environment and are better at providing
inputs and feedback in a constructive manner, traits that help in decision making at the board level and
improving its culture.

Women empowerment is a passé, as women are
already empowered.

“T
Seema Thapar

Company Secretary &
Compliance Officer
Apollo Tyres Ltd,
seema.thapar@apollotyres.com

he question isn’t who’s going to let me; it’s who is going to stop me”. This line by Ayn Rand manifests
the mind of today’s woman.

As a woman Company Secretary and a Director my views are, that women empowerment was valid when
she was oppressed and bereft of her rightful place in society. Look around , you will see women in every
sphere and walk of life and making inroads, though tactfully handling situations and circumstances, be it
home, society or workplace.
Take for instance increase in number of female members and students in ICSI in last three decades. Even
Govt of India thought it prudent to mandate a woman Director on the Board of eligible Companies because
as law-makers they saw that gender equality is sin-qua-non for holistic economic development.
Over the course of my life, I have experienced that empowered women succeeded, based on the same
factors as men i.e being focused , working diligently as team and taking initiatives in the primary interest
of Company before self. Women have this innate ability to multitask which has become a hallmark of
productivity , nowadays.
If one were to see women across the world , they are more empowered than their mothers because of better
education ,better reach and accessibility of movement and information .As the process continues, I see
roles which were erstwhile relegated to woman as she was perceived as a weaker gender and somewhat
less capable for outside world , these roles will be taken by a PERSON suitable for that role and gender will
not be a deciding factor.
Who knows the next topic for national or international agenda could be “male empowerment”.

T

he Status of Women in a society is a reflection of its prosperity and progress.

Here I would like to recollect the quote, which I cherished, of William Golding, a British Novelist.
Mohana V

Vice President,
Corporate Secretarial,
Reliance Industries
Limited.
mohana.fcs@gmail.com

“I think women are foolish to pretend they are equal to men. They are far superior and always have been.
Whatever you give a woman, she will make greater, If you give her a house, she will give you a home. If you
give her groceries, she will give you a meal. If you give her sperm, she will give you a baby. If you give her
a smile, she will give you her heart. She multiplies and enlarges what is given to her.”
So my dear womenfolk, let us cherish our value. Let us together achieve the pinnacle.
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Model Governance Code for Meetings of Gram Panchayats, Corporate Anti Bribery
Code and Code for Charity Governance acknowledged and appreciated by

Hon’ble HRD Minister Shri. Prakash Javadekar
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GLIMPSES OF GOVERNANCE NOW

(CORPORATE GOVERNANCE FOR SUSTAINABLE ECONOMIC GROWTH)
PROGRAMME HELD ON 28TH FEBRUARY, 2018 AT NEW DELHI
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PRESENTING COPY OF ICSI NEW SYLLABUS TO
HON’BLE HRD MINISTER SHRI. PRAKASH JAVADEKAR

Executive Programme

Professional Programme

Module – 1

Module-1

1. Jurisprudence, Interpretation & General Laws

1. Governance, Risk Management, Compliances and
Ethics

2. Company Law

2. Advanced Tax Laws

3. Setting up of Business Entities and Closure

3. Drafting, Pleadings and Appearances

4. Tax Laws
Module – 2

Module – 2

5. Corporate & Management Accounting
6.Securities Laws & Capital Markets
7.Economic, Business and Commercial Laws

4. Secretarial Audit, Compliance Management and Due
Diligence
5. Corporate Restructuring, Insolvency, Liquidation &
Winding-up
6. Resolution of Corporate Disputes,
    Non-Compliances & Remedies

8. Financial and Strategic Management
Module – 3
7.Corporate Funding & Listings in Stock Exchanges
8. Multidisciplinary Case Studies (The examination for this
paper will be open book examination)
9. Electives 1 paper out of below 8 papers
9.1 Banking – Law & Practice
9.2 Insurance– Law & Practice
9.3 Intellectual Property Rights– Laws and Practices
9.4 Forensic Audit
9.5 Direct Tax Law & Practice
9.6 Labour Laws & Practice
9.7 Valuations & Business Modelling
9.8  Insolvency – Law and Practice
(The examination for this paper will be open book examination)
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AT A GLANCE

Articles
Women’s
Empowerment

P-29
31

Deepti Grover Khanna

C

ritics of the Indian family system say that women in the
Indian society have from time immemorial been victims of
discrimination. They haven’t enjoyed an equal platform with their
male counterparts. They have not only been deprived at the
society level but also in the family. It is not uncommon to come
across individuals from all strata of society, not expressing
happiness at the birth of a girl child .In fact there are sections of
societies in India that even kill the girl child before she could
come into this world. She may not even have any share in her
father’s property. Ideologies, institutional practices and existing
norms in society have contributed much to their harassment. In
spite of the legislative measures adopted in favor of women in
our society after independence, the spread of education and
women’s gradual economic independence, countless women
still continue to be discriminated and harassed. In the light of this
dismal picture, the condition of the rural women is even more
pathetic. Illiteracy, cultural and religious oppressions have made
their condition even more pitiable. Comparatively, in some
sections of the urban areas, women are considerably aware of
their rights and privileges. They have learnt to be assertive and
accept new roles for themselves

Power of Women
In Business

33

Dhanalakshmi B

W

omen accounts for 48% of total population of India as on
26.2.18, whereas women participation in business is not
so significant. It’s a proven fact that women have business
acumen no less than men to be an efficient business leader. Out
of total population, 0-25 years account for 50% of total population
and this is the correct time to bring in more women in to
entrepreneurial arena. An increasing number of women are
making their presence felt in India’s vibrant economy as
entrepreneurs and professionals. However, studies indicate that
many women make significant contributions to their family’s
businesses in the form of unpaid labour, but their efforts are
rarely recognized. Indian women enjoy equal legal rights as the
men in all spheres: social, political, and economic.

Women Empowerment:
Need of the Hour

37

Kanubha Jain

A

women’s traditional role has changed during the last
century to include movement towards gender equality.
Many Governmental agencies and NGO’s have taken up the
cause of Women Empowerment. Pivotal role has been played by
the Central and State Governments through the implementation
of various schemes aimed for the upliftment of the women.
Empowering women is the need of the hour as it causes a major
hurdle in the progress and development of the country.
Education, Mass awareness and Governmental measures are
some of the channels for boosting the status of the women. The
concept of “Women Director” in the Companies Act, 2013 is also
a positive change in this direction. This has made clear that the
empowerment of women is indispensible for the modern society.
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We are a generation raised and nurtured by women and the time
has come when we realize their true worth.

Changing the
Perception - Women
as Entrepreneurs

41

Manisha Nigam

O

ur country’s rich cultural heritage can be attributed to the
honour and respect given to women in ancient India.
Women were referred to as ‘Ardhangini’ (better half) and as per
our scriptures, involvement of wife was of equal importance in
any ritual or religious rites. However, her condition gradually
deteriorated and various ill- practices like polygamy, Sati pratha
and purdah system crept in the society. Post- independence, our
Government brought in several laws like Hindu Marriage Act,
Special Marriage Act, Sarada Act, Hindu Succession Act, Dowry
Prohibition Act, Maternity Benefit (Amendment) Act, 2016 etc. for
upliftment of women. With combined efforts, women started to
explore opportunities, even in those areas, which were thought
to be male dominant. Modern Indian women are entering into
such spheres, which were earlier unknown or rather, considered
restricted for women. She is now actively participating in
economic and social activities. Conventionally, the role of
women in India was confined to being a daughter, housewife or
homemaker and a mother. However, with fast changing times, a
new role for her has emerged, as a ‘Career woman’. She has
successfully been able to manage all the roles to perfection.
Now, women prefer to work on their terms, without compromising
on the needs of their family. Shift in paradigm has led more and
more women to start their own business. Women Entrepreneurs
are the need of hour. Increased participation of women in
economy is vital for nation’s overall growth.

Empowering Women
at Corporate Boards

45

Meenu Gupta

G

ender diversity on board continues to be a globally
debated conversation. With women holding significant
percentage of university degrees and comprising 27% of labor
force, they now represent 15% of directorships at listed
companies in India, up from 4% before the SEBI and Companies
Act mandated the inclusion of women directors at boards. It is
now widely recognized that female representation brings in a
different perspective, intuitiveness and a more collaborative style
of leadership into corporate boardrooms. However, to unleashing
true potentiality of women and to achieve greater diversity,
mandating the inclusion of independent women director who
have the necessary skill set to contribute to skill-based diversity
is needed. The article will throw light on effective measures to
empowering women at corporate board seats.

Gender Diversity Legal Provisions and
Women Representation
on the Board

50

Narendra Singh and Prativa Jena

T

he Constitution of India (“the Constitution”) has many
provisions to promote gender diversity and/ or women
empowerment. As enshrined in the Constitution, the Government,
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institutions with respect to empowering women including gender
inequality, social discrimination and economic exploitation,
inequalities in education, health and employment. Indian
constitution also provided equal rights to women in various
matters and various legislations were enacted in order to protect
and safeguard their interests.”

The Emerging
Feminine Millenium
and Building the
Woman Empowered
Workplace

Women’s
Empowerment

54

Raveena Agrawal

T

Om Prakash Dani and M.S.Srinivasan

A

re we marching towards a feminine millennium? There
are many well-researched studies and books which
argue with facts and figures that millennial domination of men is
coming to an end and the other half is not only rising but
beginning to dominate the world. This article is a brief review of
this emerging trend and its strategic implications for the
corporate world. The article argues that for harnessing this new
trend, the corporate have to build a woman-empowered workplace which is safe, fair and sensitive to woman.

Women Empowerment:
An Imperative or a
Paradox

57

Pallavi

T

he Article talks about the status of women across
different periods laying more stress on the modern
period. The need of women empowerment was felt to emancipate
the women from the evils surrounding them. The paper enlightens
about the various legislative and non-legislative efforts that are
continuously being made at the national and international level
for improving the condition of women. An effort has been made
to stress upon equality of men and women and not just
empowering a particular section of the society by throwing light
upon prominent roles played by women across different sectors
inter alia, corporates sector, social media, politics and many
more. Nonetheless, empowering the women has helped them
gain their individualism in the society and making their lives more
productive by giving them autonomy and security.

Women Empowerment
and Gender Equality An Indian Legal and
International outlook

61

Raju Balodi

“W

omen empowerment is all about the struggle of
women to secure social justice and equality since
ancient times to modern era. There is no tool for development
more effective than empowering women. women’s empowerment
is closely associates with the economic and sustainable
development of a country because when a man is educated,
only an individual becomes educated and when a woman is
educated, the entire family becomes educated and thereby
entire nation flourishes. Across the world, women empowerment
is major concern, specifically in developing countries. Various
challenges have been identified by legislatures and international
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his article presents an overview on the importance and
empowerment of women in our ancient scriptures, what
empowerment means, its historical evolution and the ongoing
scenario towards empowerment. It is an attempt to brief on why
women empowerment is needed, what are the challenges,
ways towards empowerment. Further there is mention about the
qualities of empowered women, the multidimensional role
played by women today in various innovative arenas such as
women in business and entrepreneurship, women as Director,
as Company Secretary, as Work force but still there is need for
risk assessment and they are just on the threshold of transition
from tradition to modernity. The idea of women empowerment
might sound hard by the yard, but by the inch, it is just a cinch.
All we need is a concentrated effort focused in the right direction
that would rest only with the liberation of women from all forms
of evil.

From Meal Makers To
Deal Breakers: The
Changing Face of
Indian Women

72

Riddhi Thakkar

E

mpowered Women who reach tough or unconventional
positions, make choices, not sacrifices! Women who
were the most dormant segment of the Indian population have
now become active participants in all walks of life. Till now, they
were the only unit of the family organization. Now, women are
becoming not only a significant unit of the society but also
influencing the course of social change in society. Women are
an important element of our Society. The modern society has
started recognizing the individual identity of women. This article
tries to encompass the changing face of Women in Independent
India.

A Study of Women
Representation on
Boards of Listed
Banks in India

75

Dr. S K Gupta

G

ender diversity in the Board is increasingly being
considered as a facilitator for better decision-making as
a result of directors having a range of experiences and
backgrounds. This calls for progressively higher women
representation on the corporate Boards. However, this desirable
stimulus has not manifested itself with only few women holding
the Board positions. This should be of concern to all businesses
not just because gender parity is morally right, but beyond the
gender numbers game, it is about the richness of the board as
a whole.
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AT A GLANCE

enacted legislations, from time to time, to empower women. The
need for making such provision in the Constitution was needed
as women were subject to male dominance over the centuries.
Representation of women in the Lok Sabha and State Legislative
Assemblies is meagre which can be achieved by enacting
Women Reservation Law.

AT A GLANCE

Research Corner
Empowering Women:
An Empirical Analysis
of the Determinants of
‘Work-Family Balance’
Factors for Corporate
Governance
Professionals in India

P-81
82

Dr. Harpreet Raman Bahl

T

he sample of the study was collected through a
structured questionnaire from 200 women
professionals having membership of Institute of
Company Secretaries of India during the period
November, 2017 – January, 2018. An empirical analysis
was made on the data using statistical techniques of the
Friedman Rank Test and Kendall’s Tau Coefficient. The
findings of the study reveal that need for ‘Achievement’
and ‘Affiliation’ are the key determinants for choosing
Corporate Governance profession by women Company
Secretaries in India. Furthermore, the level of job
satisfaction was found associated with ‘family domain’
related and ‘work domain’ related variables. The study
finds its relevance as this is ‘one of its kind’ study for
exploring motivational factors of women Corporate
Governance professionals in India and forms the base
for further research in the area.

ICSI – CCGRT
INVITES
Comprehensive
Research Papers on
Champion Sectors

87

ly affect the competition in the downstream market,
where it is present through its group entity OP-3. [CCI]
n LW 20:03:2018 The change in policy by Ministry of
Coal for grant of linkages through e- auction is not
amenable within the purview of the Competition Act.
[CCI]
n LW 21:03:2018 The CIT had no jurisdiction to cancel
the registration certificate once granted by him under
Section 12A till the power was expressly conferred on
the CIT by Section 12AA(3) of the Act. [SC]
n LW 22:03:2018 When the petitioner is having an alternative effective statutory remedy of appeal available
against the impugned order writ petition is not maintainable. [Del]

From the Government

P-97

n Companies (Accounts) Amendment Rule, 2018
n Ammndment to Notification No. G.S.R. 463(E)dated

05.06.2015

n Companies (Removal of Difficulties) order, 2018
n Companies (Audit and Auditors) Amendment Rules, 2018
n Companies (Authorised to Register) Amendment

Rules, 2018

n Companies (Management and Administration) Amendment

Rules, 2018

n Date of coming into force of certain sections of the

Companies (Amendment) Act, 2017

n Companies (Registered Valuares and Valution)

Amendment Rules, 2018

n Designation of Special Courts
n Non-applicability of the provisions of AS22 or IAS12 to a

Government Company

n Manner of achieving minimum public shareholding
n Computation of Daily Contract Settlement Value – Interest

Rate Futures

n Acceptance of Bank Guarantees by Clearing Corporations

in International Financial Services Centre (IFSC)

Legal World

P-89

n LMJ 03:03:2018 In our view, on the emergence of a

n

n
n

n

new entity, which was entitled to operate in derivative
market, SEBI was certainly entitled to regulate its trade
in the derivative segment for which it was entitled to
charge requisite fees.[SC]
LW 16:03:2018 Supreme Court issues directions
to regulate/monitor Multi National Accounting firms
(MAFs] operations in India. [SC]
LW 17: 03:2018 Award cannot be enforced against minors. [Del]
LW 18: 03:2018 The enforcement of an award through
its execution can be filed anywhere in the country
where such decree can be executed and there is no
requirement for obtaining a transfer of the decree from
the Court, which would have jurisdiction over the arbitral proceedings. [SC]
LW 19:03:2018 It appears that OP-2 has leveraged its
dominant position in the relevant market to adverse-
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n Compensation to Retail Individual Investors (RIIs) in

an IPO

n Easing of Access Norms for investment by FPIs
n Enhancing fund governance for Mutual Funds

Other Highlights

P-105

n Members Restored during the month of January 2018
n Certificate of Practice Surrendered during the month of
n
n
n
n
n
n
n
n
n
n

January 2018
Annual Membership Fee for 2017-2018
Annual Certificate of Practice Fee for 2017-2018
Annual Licentiate Subscription for 2017-2018
Council / Regional Councils Elections – 2018
Know Your Member (KYM)
Corporate Governance Corner
Ethics & Sustainability Corner
GST Corner
Time-Table
Syllabus
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Women’s Empowerment
“A woman with a voice is, by definition, a strong woman.”
— Melinda Gates

“There is no limit to what we, as women, can accomplish.”
— Michelle Obama

T
Deepti Grover Khanna, FCS
Deepti & Associates
New Delhi

dgkassociates01@gmail.com

he topic on “Women Empowerment” is a burning issue all over the world. “Women
empowerment” and “women equality with men” is a universal issue.

Women’s empowerment is a crucial issue facing the women as a
whole today as they themselves have become better aware of the
need and as they struggle to reaffirm their indigenous identity, rights,
values and dignity as human beings. In the context of the aforesaid
issues, the role of today’s women in modern corporate environment
- be the important role being played by them in the Board room, as
company secretary, as business entrepreneur and as socialist have
been discussed in this article.
Women Empowerment refers to increasing and improving the social, economic, political
and legal strength of the women, to ensure equal-right to women, and to make them
confident enough to claim their rights, such as:
•
freely live their life with a sense of self-worth, respect and dignity
•
have complete control of their life, both within and outside of their home and
workplace
•
to make their own choices and decisions
•
have equal rights to participate in social, religious and public activities
•
have equal social status in the society
•
have equal rights for social and economic justice
•
determine financial and economic choices
•
get equal opportunity for education
•
get equal employment opportunity without any gender bias
•
get safe and comfortable working environment.
Improving education for women helps raise their levels of health and nutrition and
reduces fertility rates. Education increases “people’s self-confidence and enables them
to find better jobs, engage in public debate and make demands on government for
health care, social security and other entitlements”. In particular, education empowers
women to make choices that improve their own and their children’s health and chances
of survival. Education helps to prevent and contain disease, and is an essential element
of efforts to reduce malnutrition. Further, education empowers women to make choices
that improve their welfare, including marrying later and having fewer children. Crucially,
education also increases women’s awareness of their human rights, their confidence
and their actual ability to assert those rights.
“Women are leaders everywhere you look—from the CEO who runs a Fortune 500
company to the housewife who raises her children and heads her household. Our
country was built by strong women, and we will continue to break down walls and defy
stereotypes.” —Nancy Pelosi
Let us discuss women’s role in today’s legal world:

Women As Independent Director
As we are well aware that SEBI vide its circular dated 17th April, 2014 made it mandatory
for all the listed companies to appoint at least one woman director on their Board of
Directors in alignment with the requirement of section 149 of the Companies Act, 2013
under Corporate Governance Norms.
In view of the aforesaid the ICSI had prepared a panel of Female Company Secretaries
for appointment of Women Directors on the Board of Listed Companies and the same
had been posted on the Institute’s Website.
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“As per October, 2017 prime database, about 38% of the
companies listed on the National Stock Exchange would have
to appoint one independent director, if the recommendation
of a high-level panel on corporate governance were to be
implemented”.
“The idea is to bring diversity on the board. It doesn’t matter if they
are independent or nominee directors, as long as they are not
just a symbolic appointment. Ideally, the women director count
should reflect their representation in our overall population,”
says Shriram Subramanian, Founder and Managing Director,
In Government Research, a corporate governance entity.
The Companies Act and SEBI Listing Regulations took a
progressive step in requiring at least one woman director to
be on the board of directors of listed entities. This was done
as under-representation of women on boards was a significant
concern in India.

The Companies Act and SEBI Listing
Regulations took a progressive
step in requiring at least one woman
director to be on the board of
directors of listed entities. This was
done as under-representation of
women on boards was a significant
concern in India.

The Cadbury Report (1993) stressed the importance of the
role of the company secretary:
‘‘The company secretary has a key role to play in ensuring that
board procedures are both followed and regularly reviewed.
The chairman and the board will look to the company secretary
for guidance on what their responsibilities are under the rules
and regulations to which they are subject and on how these
responsibilities should be discharged. All directors should have
access to the advice and services of the company secretary
and should recognise that the chairman is entitled to strong
support from the company secretary in ensuring the effective
functioning of the board.’’
In a public company, the directors must make sure, as
far as is reasonably possible, that the secretary has “the
requisite knowledge and experience to discharge the
functions of secretary of the company”. Women have played
the equivalent benchmark in grooming the profession of
Company Secretaries.

central and state level, which provide assistance for setting
up training-cum-income generating activities for needy
women to make them economically independent. Small
Industries Development Bank of India (SIDBI) has also been
implementing special schemes for women entrepreneurs.
In addition to the special schemes for women entrepreneurs,
various government schemes for MSMEs also provide certain
special incentives and concessions for women entrepreneurs.
For instance, under Prime Minister’s Rozgar Yojana (PMRY),
preference is given to women beneficiaries. The Government
has also made several relaxations for women to facilitate the
participation of women beneficiaries in this scheme. Similarly,
under the MSE Cluster Development Programme by
Ministry of MSME, the contribution from the Ministry of MSME
varies between 30-80% of the total project in case of hard
intervention, but in the case of clusters owned and managed
by women entrepreneurs, contribution of the M/o MSME could
be up to 90% of the project cost. Similarly, under the Credit
Guarantee Fund Scheme for Micro and Small Enterprises,
the guarantee cover is generally available up to 75% of the
loans extended; however the extent of guarantee cover is 80%
for MSEs operated and/ or owned by women.  

Women as Business Entrepreneur

Women as Socialist

A feminist entrepreneur is an individual who applies feminist
values and approaches through entrepreneurship, with the
goal of improving the quality of life and wellbeing of girls
and women. Many are doing so by creating ‘for women, by
women’ enterprises. Feminist entrepreneurs are motivated
to enter commercial markets by desire to create wealth and
social change, based on the ethics of cooperation, equality,
and mutual respect. Women entrepreneurship has been
recognised as an important source of economic growth.
Women entrepreneurs create new jobs for themselves
and others and also provide society with different solutions
to management, organisation and business problems.
However, they still represent a minority of all entrepreneurs.
Women entrepreneurs often face gender-based barriers to
starting and growing their businesses, like discriminatory
property, matrimonial and inheritance laws and/or cultural
practices; lack of access to formal finance mechanisms;
limited mobility and access to information and networks,etc.
Women entrepreneur can make a particularly strong
contribution to the economic well-being of the family and
communities, poverty reduction and women’s empowerment,
thus contributing to the Millennium Development Goals
(MDGs). Thus, governments across the world as well
as various developmental organizations are actively
undertaking promotion of women entrepreneurs through
various schemes, incentives and promotional measures.
There are also several other schemes of the government at

There have been a number of different types of feminism over
the years, all varying in goals and strategies. One of the most
extreme and controversial types of feminism for its time was
socialist feminism. Socialist feminism addresses women’s
inequality in a two-pronged approach, connecting capitalism
and patriarchy and proving that patriarchy is not the sole
source of oppression. The first objective is often referring to
women’s limited roles in society, staying at home and raising a
family, as a major factor in their oppression. The second object
aims to show that women can experience it in various other
ways, including race, class, sexual orientation, and education,
among others.

Women as Company Secretary

32

Socialist feminism gained momentum during the 1960s
to 1970s, a timeframe also known as the second wave of
feminism. This wave was focused on social welfare issues.
Though it is not considered the most radical form of feminism,
socialist feminism still has strong ties to Marxist theory and
calls for a major shift in societal structure. More specifically,
it calls for an end to the capitalist economic system, which
social feminists believe perpetuates sexism, patriarchy, and a
division of labour based on gender. A common mentality during
that second wave of feminism was that children needed their
mothers at home in order to be properly nurtured. However,
with the rise of single mothers and a lack of affordable childcare
and liveable working wages for women, socialist feminism
CS
began to spread.
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W

omen comprise about 30 percent of corporate senior management positions, which
is notably higher than the global average (24 percent). New research reveals that
women entrepreneurs are less likely to fail when setting up a business than men.

This article intends to explore the power of women as a business
leader, their strong capabilities which empower them to perform
better in business, the legal support which empowers them in India
and the need to further emphasise women participation in business.

B. Dhanalakshmi, ACS
DGM - Finance
Lakshmi Machine Works Ltd.
Coimbatore

Women are more ambitious in business, with 50 per cent of women keen to start another
business in the next three years, compared to less than 20 per cent of men.

dhallakshmi.b@lmw.co.in

Few points that describe power of women in Business:

Women Are Better Multi-taskers
Women are better at multi-tasking and that’s a fact. They are to prepare the food, look after
the kids, clean the house and carry out a number of chores simultaneously.
It is no coincidence that the majority of Personal Assistants and secretaries are women, and
the smart businessman hires a woman to multi-task for him.

Women Are More Motivated
When women were allowed into the workplace, it was generally as assistants to men. Do
you not think that these women were looking at their male bosses, thinking they could do
a better job? Of course they were! The trouble was they were never allowed. But since
then times have changed and these women have had daughters and grand daughters who
told them never to be afraid of being in charge. So we now have generations of women in
business motivated by the outdated misconception that it is a ‘man’s world’.

Women Are More Resilient
Yes, women have had to battle against the tide for thousands of years. I am 100% certain
that there were stone-age women who thought they could organise a deer hunt better than
their half-witted other halves. But never they would have been given the chance. This has
helped women develop extremely thick skins.
Fast forward a number of years and this thick skin, or resilience as I like to call it, is helping
women succeed in the tough world of business. Resilience is vital for being able to take the
knocks and come back stronger.

Women Are Less Egocentric
Women have less of an ego than men. Men need an ego, they’ve evolved one. They need
to be able to stand up to a threat, and they build a picture of themselves that is bigger and
stronger than they actually are.
This is important when it comes to facing an enemy that is bigger and stronger than
themselves. But it can alienate people that are not a threat.

Women Are Better Communicators
And speaking of inspiring your team. It is a well-established fact that women are better at
communicating than men. The best example I can quote here is a magic wink by a beautiful
girl which has taken the internet by storm…. To run a successful business, you need a
team that works together with cohesion and purpose. If problems are encountered they
need to be resolved quickly, so the team can get back on track with the business of being
successful.

Women Are Less Impetuous
Which leads nicely to another reason why women are better at business than men. Women
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The rate of women’s
entrepreneurship runs at five times
the national average, according to the
American Express State of Women
2016 report. Four in ten (41%) new
entrepreneurs are women. According
to a 2016 PWC study, the growth in
female billionaires is outpacing the
growth of male billionaires.
According to a 2016 EY study, women
entrepreneurs plan to create more
jobs than male entrepreneurs in the
near future, too.

are less impetuous. Men have evolved what I call a fight reflex.
This was a good trait to have when we were living in caves. You
never know when the next caveman is going to steal your cave,
your wife, and spread your innards on the wall as art.

Women Are More Intelligent
Now, this is probably the most controversial of all the statements
I have made in this article. But facts are facts. It is a modern
educational orthodoxy that girls across the developed world are
more likely to get top examination grades and university places
than boys. The university admissions authority over at UK even
warned that being a male could soon be seen as a new form
of social disadvantage. In our own ICSI Foundation Programme
examination in December 2017, this time girl candidates
outshined the boys as the pass percentage of girls stands at
63.39% as against 53.05% for the boys.

Women Have Women’s Intuition
Well, a number of eminent psychologists agree that women’s
intuition is very real indeed. Research has shown that women
are better at reading facial expressions than men. Also, it has
shown that women are more likely to pick up on subtle emotional
messages being sent out by others. This means we instinctively
know if someone is trying to hide something.
So the next time you try lying to a woman, remember she can
read every little muscle tick on your face. And that is a very handy
tool to have when you are running a successful business.

2017- KEY FACTS ABOUT WOMEN POWER IN BUSINESS
That’s blazing fast. In fact, the rate of women’s entrepreneurship
runs at five times the national average, according to the American
Express State of Women 2016 report. Four in ten (41%) new
entrepreneurs are women.

4.
5.
6.
7.

8.

According to a 2016 PWC study, the growth in female billionaires
is outpacing the growth of male billionaires.

9.

According to a 2016 EY study, women entrepreneurs plan to
create more jobs than male entrepreneurs in the near future, too.

10.

According to Kaufman, in 2016 the rate of women entrepreneurs
saw the biggest increase in almost two decades. Today, every
month, 260 out of every 100,000 women choose entrepreneurship.

11.

LEGAL SUPPORT TO WOMEN FORCE IN INDIA
The rights available to women in India can be classified into two
categories, namely as constitutional rights and legal rights. The
constitutional rights are those which are provided in the various
provisions of the Constitution. The legal rights, on the other
hand, are those which are provided in various laws (Acts) of the
Parliament and the State Legislatures.

CONSTITUTIONAL RIGHTS TO WOMEN
The rights and safeguards enshrined in the Constitution for
women in India are listed below:
1.
2.

3.

The state shall not discriminate against any citizen of India
on the ground of sex [Article 15(1)].
The state is empowered to make any special provision for
women. In other words, this provision enables the state
to make affirmative discrimination in favour of women
[Article 15(3)].
No citizen shall be discriminated against or be ineligible for
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12.
13.

any employment or office under the state on the ground of
sex [Article 16(2)].
Traffic in human beings and forced labour are prohibited
[Article 23(1)].
The state to secure for men and women equally the right to
an adequate means of livelihood [Article 39(a)].
The state to secure equal pay for equal work for both Indian
men and women [Article 39(d)].
The state is required to ensure that the health and strength
of women workers are not abused and that they are not
forced by economic necessity to enter avocations unsuited
to their strength [Article 39(e)].
The state shall make provision for securing just and humane
conditions of work and maternity relief [Article 42].
It shall be the duty of every citizen of India to renounce
practices derogatory to the dignity of women [Article 51A(e)].
One-third of the total number of seats to be filled by direct
election in every Panchayat shall be reserved for women
[Article 243-D(3)].
One-third of the total number of offices of chairpersons in
the Panchayats at each level shall be reserved for women
[Article 243-D(4)].
One-third of the total number of seats to be filled by direct
election in every Municipality shall be reserved for women
[Article 243-T(3)].
The offices of chairpersons in the Municipalities shall be
reserved for women in such manner as the State Legislature
may provide [Article 243-T(4)].

LEGAL RIGHTS TO WOMEN
The following legislations contain several rights and safeguards
for women:
1. Protection of Women from Domestic Violence Act (2005) is a
comprehensive legislation to protect women in India from all
forms of domestic violence. It also covers women who have
been/are in a relationship with the abuser and are subjected
to violence of any kind—physical, sexual, mental, verbal or
emotional.
2. Immoral Traffic (Prevention) Act (1956) is the premier
legislation for prevention of trafficking for commercial sexual
exploitation. In other words, it prevents trafficking in women
and girls for the purpose of prostitution as an organised
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4.
5.
6.

7.
8.

9.

10.
11.
12.
13.
14.
15.

means of living.
Indecent Representation of Women (Prohibition) Act
(1986) prohibits indecent representation of women through
advertisements or in publications, writings, paintings, figures
or in any other manner.
Commission of Sati (Prevention) Act (1987) provides for the
more effective prevention of the commission of sati and its
glorification on women.
Dowry Prohibition Act (1961) prohibits the giving or taking
of dowry at or before or any time after the marriage from
women.
Maternity Benefit Act (1961) regulates the employment of
women in certain establishments for certain period before
and after child-birth and provides for maternity benefit and
certain other benefits.
Medical Termination of Pregnancy Act (1971) provides for
the termination of certain pregnancies by registered medical
practitioners on humanitarian and medical grounds.
Pre-Conception and Pre-Natal Diagnostic Techniques
(Prohibition of Sex Selection) Act (1994) prohibits sex
selection before or after conception and prevents the misuse
of pre-natal diagnostic techniques for sex determination
leading to female foeticide.
Equal Remuneration Act (1976) provides for payment of
equal remuneration to both men and women workers for
same work or work of a similar nature. It also prevents
discrimination on the ground of sex, against women in
recruitment and service conditions.
Dissolution of Muslim Marriages Act (1939) grants a Muslim
wife the right to seek the dissolution of her marriage.
Muslim Women (Protection of Rights on Divorce) Act
(1986) protects the rights of Muslim women who have been
divorced by or have obtained divorce from their husbands.
Family Courts Act (1984) provides for the establishment of
Family Courts for speedy settlement of family disputes.
Indian Penal Code (1860) contains provisions to protect
Indian women from dowry death, rape, kidnapping, cruelty
and other offences.
Code of Criminal Procedure (1973) has certain safeguards
for women like obligation of a person to maintain his wife,
arrest of woman by female police and so on.
Indian Christian Marriage Act (1872) contain provisions
relating to marriage and divorce among the Christian

community.
16. Legal Services Authorities Act (1987) provides for free legal
services to Indian women.
17. Hindu Marriage Act (1955) introduced monogamy and
allowed divorce on certain specified grounds. It provided
equal rights to Indian men and women in respect of
marriage and divorce.
18. Hindu Succession Act (1956) recognizes the right of women
to inherit parental property equally with men.
19. Minimum Wages Act (1948) does not allow discrimination
between male and female workers or different minimum
wages for them.
20. Mines Act (1952) and Factories Act (1948) prohibits the
employment of women between 7 P.M. to 6 A.M. in mines
and factories and provides for their safety and welfare.
21. The following other legislations also contain certain rights
and safeguards for women:
•
Employees’ State Insurance Act (1948)
•
Plantation Labour Act (1951)
•
Bonded Labour System (Abolition) Act (1976)
•
Legal Practitioners (Women) Act (1923)
•
Indian Succession Act (1925)
•
Indian Divorce Act (1869)
•
Parsi Marriage and Divorce Act (1936)
•
Special Marriage Act (1954)
•
Foreign Marriage Act (1969)
•
Indian Evidence Act (1872)
•
Hindu Adoptions and Maintenance Act (1956).
22. National Commission for Women Act (1990) provided for
the establishment of a National Commission for Women to
study and monitor all matters relating to the constitutional
and legal rights and safeguards of women.
23. Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act (2013) provides protection
to women from sexual harassment at all workplaces
both in public and private sector, whether organised or
unorganized.

Great quotes on women
“She made broken look beautiful
and strong look invincible.
She walked with the Universe
on her shoulders and made it
look like a pair of wings.”
–Ariana Dancu

The rights available to women in
India can be classified into two
categories, namely as constitutional
rights and legal rights. The
constitutional rights are those
which are provided in the various
provisions of the Constitution. The
legal rights, on the other hand, are
those which are provided in various
laws (Acts) of the Parliament and the
State Legislatures.
I
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“I believe in strong women. I believe in the woman who is able
to stand up for herself. I believe in the woman who doesn’t
need to hide behind her husband’s back. I believe that if you
have problems, as a woman you deal with them, you don’t
play victim, you don’t make yourself look pitiful, you don’t point
fingers. You stand and you deal. You face the world with a
head held high and you carry the universe in your heart.”
– C. JoyBell C.

WOMEN EMPOWERMENT IN INDIA
Empowering women in India is very necessary to bring gender
equality or we can say that gender equality is very necessary
to empower women. Our country is still a developing country
and economic status of our country is very bad because it is a
male dominated country. Men (means half power of the country)
are walking alone and they forced women to do only household
works. They do not know that women are the half power of
this country and combining to male can form full power of the
country. The day when full power of the country would start
working, no other country would be more powerful than India.
Men do not know how powerful Indian women are.
It is very necessary for all Indian men to understand the power of
women and let them go ahead to make themselves independent
and empower the family and the country. Gender equality is the
first step to bring women empowerment in India. Men should
understand that women are not made only to handle household
chores or take responsibility of home and family. Instead,
both (men and women) are responsible for everything of daily
routine. Men too need to understand their responsibility of home
and family and all other works women do so that women can
get some time to think about themselves and their career. There
are so many laws for empowering women however none will
be effective unless they are followed by people. There should
be some effective and tight laws which can be followed by
everyone. It is not the responsibility of our Government only, it
is the responsibility of each and every Indian. Indians need to
change their mind towards women and strictly follow all the rules
made for women empowerment.
Only rule can do nothing, there is a need to understand the
theme of rules, why rules are made, why women empowerment
is so necessary for our country and other questions. There is
a need to think positively, a need to change the way of our
thinking about women. Women need to be given full freedom, it
is their birth right. Women too need to change their mindset that
they are weak, anybody can cheat them or use them instead
they need to think that they have same power like men and can
do anything better than men. They can be physically powerful
also by learning yoga, martial arts, kung fu, karate, etc. as
their safety measures. Women empowerment is the vital tool
for advancing development in the country. It also would help
in reducing poverty by improving health and productivity within
families and communities as well as providing better chance
to the next generation. There are many social issues making
women backward in India such as gender based violence,
reproductive health inequities, economic discrimination, harmful
traditional practices, other pervasive and persistent forms of
inequality.
Women are bearing enormous hardship from the ancient time
in India. During and after humanitarian emergencies, especially
armed conflicts. There are many private and government
organisations and institutions supporting women empowerment,
promoting policy making, promoting gender-sensitive data
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It is very necessary for all Indian
men to understand the power of
women and let them go ahead to
make themselves independent and
empower the family and the country.
Gender equality is the first step to
bring women empowerment in India.
collection, improving women’s health awareness and expanding
their independence in life. Despite such supports and human
rights, women are still dependent, poor, unhealthy and illiterate.
We need to think the reasons behind and solve all on immediate
basis.
Women empowerment is the key to strengthen their participation
in the decision-making which is the most important key to socioeconomic development. According to research data, it has
been noted that empowering women acts as a potential which
accelerates the economic growth and continual development.
We should think about and need to discuss how our cultural,
traditional and social rules affect women leadership so that we
all may break that. There is a social, cultural and home pressure
on the women which acts as main issue to the gender equality.
There is lots of pressure over women by the parents, society
and they forced to be the main care giver and care taker of all
family members. Such pressure in the society and home lowers
down the career ambitions of women than men.
Women too need to empower themselves by being strong from
heart and think from mind. The way they face daily challenges
of life, they should also face the social and family difficulties
restricting their empowerment and advancement. They need to
learn how to embrace their life with all challenges every day.
Poor performance on the women empowerment in our country
is because of the gender inequality. According to the statistics, it
has been seen that sex ratio in many parts of country has dropped
and become only 850 females per 1000 males. According to
the Global Human Development Report of 2013, our country
has ranked number 132 among 148 countries all over the world
for gender inequality index. Both gender equality and women
empowerment are key strategy to bring transformational change
in order to achieve development and high economic status of
the nation.

CONCLUSION
All entrepreneurs face obstacles and barriers when starting
their enterprises. For women there are some additional barriers.
Women may not have received the experience and training
to make them successful that their male counterparts have
had. Access to sufficient capital is also a challenge for female
entrepreneurs. Some banks may not have the confidence in
female entrepreneurs that they have in males. It is also difficult
for women to balance work and home. Women may not have
access to some of the networks that men have. These networks
may provide more financial assistance and mentoring. There
are also cultural barriers that can prevent women from starting
a business and ultimately being successful. In some cultures
women are not viewed as equal to men and are not given
access to the resources they need for their enterprises.
But still Women Power will fight out its way to success !!!!
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“The empowered woman is powerful beyond measure and beautiful beyond
description”
–Steve Maraboli

W

omen empowerment refers to the creation of an environment for women where
they can make decisions on their own for their personal benefits as well as for
the society. The position of the women passed through a number of phases over the time
till attaining the present stage of empowerment.

Women Empowerment is the way to country’s development. It refers
to the creation of an environment in which women are free to pursue
the status, respect and opportunities attained as that of men.

Kanubha Jain, FCS

Assistant Professor of Commerce
DAV College, Jalandhar
kanubhajain@yahoo.com

The position enjoyed by women during the Rig-Vedic period deteriorated in the later Vedic
civilization. Earlier, women were denied the basic rights to education, right of inheritance
and ownership of the parental property. Besides, many social problems like child marriage
and dowry system engulfed women. During Gupta period, the status of the women
immensely deteriorated.
Later on many social, economic and political provisions were incorporated in the Article-14
of the Indian Constitution. During the 8th Five-year plans, the participation of women as
entrepreneurs was also encouraged by starting motivational drive, conducting education
and training, mass-media etc. Thus, women in India can now participate in areas such as
education, sports, politics, media, art, service sector, science and technology.
The Government in 1990 started training cum employment generation programmes for
women to make them independent and self-reliant economically. Many programmes were
launched like Khadi and Village Industries Commission (KVIC), Women Development
Corporation (WDCs) etc, to help women financially and to provide credit and marketing
facilities. Government started various schemes like Mahila Vikas Nidhi (MVN) to provide
training and employment opportunities. University Grants Commission (UGC) and District
Industries Commission (DICs) aimed at imparting higher education and arranging lectures,
seminars, etc.
Internationally women are also motivated as United Nations declared the decade 197585 as “Decade for Women”. Many women entrepreneurs have formed associations to
provoke and promote women to be an entrepreneur like- FICCI Ladies Organisation (FLO)
etc.
Presently, in India, a number of initiatives have been put forward by Central Government,
State Governments, Private Sector, NGOs for the empowerment of the Women. Besides
the supporting provisions under Companies Act, 2013 added for the presence of Women
Directors on the Board, thus strengthening the status of the women.

WOMEN EMPOWERMENT SCHEMES BY CENTRAL GOVERNMENT
The Central Government and State Governments have come up with several schemes
for the empowerment and welfare of women in India. The Central Government is running
about 147 schemes for women in the country which cater to different needs of women
in the society. These include schemes for women of all age groups, from all societies or
social & economic classes. Some of the worth mentioning schemes are as follows:
1.
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Support to Training and Employment Programme (STEP): STEP was launched by
the Government of India in 1969 in the Central Sector called the Short Stay Homes
for Women & Girls to protect and rehabilitate those women and girls who are facing
social and moral danger due to family problems, mental strains, social ostracism,
exploitation or other causes. The services extended in these Homes include medical
care; case work services; occupational therapy; education-cum-vocational training
and recreational facilities. These homes are mainly provided by the voluntary
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Presently, in India, a number of
initiatives have been put forward
by Central Government, State
Governments, Private Sector, NGOs
for the empowerment of the Women.
Besides the supporting provisions
under Companies Act, 2013 added
for the presence of Women Directors
on the Board, thus strengthening the
status of the women.

organizations.
2.

The Indira Gandhi Matritva Sahyog Yojana (IGMSY):
IGMSY was introduced in the year 2010 by the Ministry of
Women and Child Development for pregnant and lactating
women, aiming to partly compensate them for wage-loss
during childbirth and childcare and also provide conditions
for ensuring safe delivery and promote good nutrition and
feeding practices for infants and young children.

3.

Rajiv Gandhi Scheme for Empowerment of Adolescent
Girls – Sabla: The Rajiv Gandhi Scheme for Empowerment
of Adolescent Girls – Sabla is an initiative launched in
2012 that targets adolescent girls. The programme offers
a variety of services to help young women become selfreliant, including nutritional supplementation and education,
health education and services, and life skills and vocational
training. This scheme mainly aims at reducing the dropout
rate of Adolescent Girls by increasing their literacy rate and
work participation.

4.

Beti Bachao Beti Padhao Scheme: It is one of the most
spectacular initiatives by the Government of India which
is pushing boundaries in the field of upliftment of women
by ensuring protection and survival of the girl child in light
of the declining Child Sex Ratio. It was launched in Jan
2015 and this scheme focuses on celebrating the birth of
a girl child and being proud of them just as we are about
our boys. This social campaign shall create awareness and
encouragement in 100 identified districts with alarmingly low
sex ratio by extending Rs. 1 crore each.

5.

One Stop Centre Scheme: In line with the goal of upliftment
of women, One Stop Centre Scheme was introduced
in April 2015. These One Stop Centres (OSC) shall step up
for offering immediate response, emergency help, medical
support and legal and psychological assistance to affected
women and girls even below 18 years of age.

6.

Women Helpline Scheme: Implemented in April 2015, this
scheme is an initiative for upliftment of women who are in
need of immediate emergency response facing violence.
It provides 24 hour toll free telephonic assistance to any
woman or girl facing violence in the public or private sphere
of life. These helplines intervene in critical situations by
referring to nearest hospital, ambulance facility, police
station, fire department, and others.

7.

UJJAWALA: This schemes aims to prevent trafficking of
women and children for commercial sexual exploitation
through social mobilization and involvement of local
communities, awareness generation program generate
public discourse through workshops/seminars and such
events and any other innovative activity. It provides
rehabilitation services both immediate and long-term to the
victims by providing basic amenities/needs such as shelter,
food, clothing, medical treatment including counseling, legal
aid and guidance and vocational training.

8.

SWADHAR Greh: This is a Central Sector Scheme for
providing holistic and integrated services to women in
difficult circumstances   such as destitute widows, women
prisoners released from jail and without family support,
women survivors of   natural disasters; trafficked women/
girls rescued from brothels or other places or victims of

38

sexual crime, mentally challenged women who are without
any support etc. The scheme is implemented through
voluntary organisations including Department of Women
and Child Development and Social Welfare, Boards, State
Women’s Development Corporation, urban bodies etc. At
present, 34 swadhar centres are functioning in the State.
9.

Swayamsidha Scheme: Swayamsidha Scheme was
launched in the year 2001 dedicated to Women empowerment.
It is a Self Help Groups (SHG) based programme with
emphasis on convergence activities. The objective is to
ensure that SHG members avail the benefit of all schemes and
services in an integrated and holistic manner. This scheme
is being implemented in 6 Swayamsidha Scheme districts
under which 13 blocks have been sanctioned in Haryana
State. 1,300 SHGs have been formed under the scheme and
all the 1,300 SHGs are doing savings and have accumulated
savings to the tune of Rs. 526.48 lakh and all these groups
are conducting inter loaning which is to the tune of Rs 442.24
lac and all of them have also opened bank accounts out of
which, 603 groups have even availed Bank loans.

10. Kishori Shakti Yojana: This scheme aims to improve the
nutritional, health and development status of adolescent
girls, promote awareness of health, hygiene, nutrition and
family care, link them to opportunities for learning life skills,
going back to school, help them gain a better understanding
of their social environment and take initiatives to become
productive members of the society.
11. Mahila E-Haat: This plan emphasizes on empowering
women entrepreneurs, NGOs, self-help groups and small
producers. Introduced in March 2016, this bilingual portal
presents an online marketing platform for women all over
our country to showcase products manufactured, and the
services offered by them to attract customers. This portal
shall act as a catalyst for their business and requires only a
mobile number to be accessed from anywhere, anytime. A
huge leap, it is in line with the ‘Digital India’ and ‘Stand up
India’ social campaigns to boost the Indian economy.
12. Mudra loan Yojana: This scheme is launched by the
Government of India and is trying its very best to improve the
status of women by providing loans and encouraging them
to start new ventures like Beauty parlours, tailoring units,
tuition centres etc. A specified sum of money is allotted to
be funded to just the women entrepreneurs, a wise decision
implemented by the Indian Government. The fact that this
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13. Sukanya Samridhi Yojana: The Sukanya Samriddhi
Account Scheme is offered in India Post office, India’s
postal department, and in authorized banks, is part of
the Beti Bachao Beti Padhao campaign launched by the
Government of India led by Prime Minister Narendra Modi
on 22nd January 2015. It has been opened with a view to
ensure the welfare of the girl child by promoting regular
saving of money by her parent/legal guardian in an account
in her name. A Sukanya Samriddhi Account can be
opened any time before the girl child turns 10 years
old. Under this scheme, a minimum of Rs. 1,000/- and
a maximum of Rs. 1,50,000/- can be deposited in a
year. The scheme primarily ensures equitable share to a
girl child in resources and savings of a family in which she is
generally discriminated as against a male child.

INITIATIVES FOR WOMEN EMPOWERMENT BY VARIOUS
STATE GOVERNMENTS

Other than Central Government’s 147 welfare schemes for
women empowerment, the State Governments are also running
about 195 schemes (combined) in their respective states. The
schemes are mainly being run to empower women in every field
including education, healthcare, self-employment, and others.
Overall details of the schemes by the State Governments are
as follows:
Andhra Pradesh

Kerala

(13 Schemes)

Arunachal Pradesh (2 Schemes)

(3 Schemes)

Lakshadweep

(1 Scheme)

Assam

(2 Schemes)

Maharashtra

(7 Schemes)

Bihar

(4 Schemes)

Meghalaya

(2 Schemes)

Chhattisgarh

(1 Scheme)

Mizoram

(1 Scheme)

Chandigarh

(4 Schemes)

Odisha

(4 Schemes)

Daman & Diu

(5 Schemes)

Puducherry

(7 Schemes)

Delhi

(3 Schemes)

Punjab

(1 Scheme)

Gujarat

(7 Schemes)

Rajasthan

(2 Schemes)

Goa

(8 Schemes)

Tamil Nadu

(10 Schemes)

Haryana

(10 Schemes) Telangana

(2 Schemes)

Himachal Pradesh

(13 Schemes) Tripura

(2 Schemes)

Jammu &  Kashmir

(13 Schemes) Uttar Pradesh

(7 Schemes)

Karnataka

(12 Schemes) West Bengal

(42 Schemes)

3.

Nari Adalat: These are the courts in which women
jurists dispense justice in women’s cases of rape, dowry,
abandonment, etc. They solve these cases faster than the
ordinary judicial courts.
4. Chiranjeevi Yojna: Under this scheme below poverty line
(BPL) families have been provided with all the costs and
expenses on the delivery of a baby through a proper hospital.
5. Mahila Vrudh Ashram: These are the exclusive old age
homes made only for the women.
6. Gaurav Nari Niti: This scheme aims at the gender equality.
7. Fish entrepreneur Yojna: Through this scheme
Government encourages lower caste women to sell fishes
and become self reliant. For this purpose all the resources
and instruments are provided by Gujarat Government on a
50% subsidized rate.
Likewise some other state schemes in Tamil Nadu- Periyar EVR
Nagammai Free Education Scheme has been implemented in
the State from 1989-90 for women students, irrespective of
caste, creed and community, to encourage their education and
to reduce dropout rate. Similarly, in West Bengal, West Bengal
Legislative Assembly has passed the West Bengal Panchayat
Election Bill, 2012 which provides 50% reservation for women,
in elections ensuring equal participation of women in the politics.

WOMEN EMPOWERMENT BY NGOS
NGOs operating in developing countries such as India, whether
based in India or abroad, often focus on small entrepreneurs and/
or the special development needs of women by providing training,
workshops, technical assistance, job opportunities and help with
start-up of small businesses. Often, NGOs receive funding or
other assistance from Government, charitable or corporate
organizations. In India, these efforts have ranged from the Indian
Government’s National Institute for Entrepreneurship and Small
Business Development to the non-profit, locally-based SelfEmployed Women’s Association (SEWA) and Hindustan Lever
Ltd’s corporate-based programme to encourage distribution of
its products through local entrepreneurs.
NGOs like Jaipur rugs foundation, SNEHA, Yuva Parivartan etc.
are working in the field of women empowerment. These NGOs
are providing educational facilities and vocational trainings to
women in different areas.

WOMEN EMPOWERMENT IN INDIAN SCENARIO
THROUGH COMPANIES ACT 2013
Second proviso to section 149(1) of the Companies Act,

The State of Gujarat has come up with the fabulous schemes
for the women empowerment including every sector. These
schemes are:
1. Krishi Talim Yojna: It is training in the field of agriculture,
imparted to Women Farmers and Farmers wives for research
and use of latest technology. These agricultural women are
paid stipend and transportation for the training course.
2. Sakhi Mandal Yojna: The Project is to enable the poor
women, particularly in rural areas of Gujarat to improve
their access to resources and consequently strengthen
livelihoods and quality of life. It provides financial services
to accelerate the process of economic development and
ensure welfare of women.
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loan is collateral free is in fact a big boon to them, for it takes
off a huge burden from their backs. The loaning procedure
is quite simple. The eligible applicants will be verified using
a few formalities. The verified female citizens will then
receive a Mudra card which they can use to buy the required
material to start their business.
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2013, providing for appointment of women director, is an
effort for empowerment of women in India. For better financial
performance in the board meetings, the presence of a woman
director is assured by the Companies Act. With this mandatory
provision for representation of women on the Boards, it is likely to
have more talented women on the Boards of these companies.
As per the provision of section 149(1), every Company shall
have a Board of Directors consisting of individuals as directors
and shall have
(a) In case of Public Company- minimum number of three
directors.
(b) In case of Private Company-minimum number of two
directors
(c) In case of One Person Company- one director
Provided Further that such class or classes of companies as
may be prescribed, shall have at least one woman Director.
The Companies (Appointment & Qualification of Director) Rules,
2014 which came into force on 1st April 2014 provides the class
of companies which shall appoint at least one woman director,
these are(i) Every listed company;
(ii) Every other public company having –
(a) paid–up share capital of one hundred crore rupees or
more; or
(b) Turnover of three hundred crore rupees or more as on
the last date of latest audited financial statements.

Other than Central Government’s
147 welfare schemes for
women empowerment, the State
Governments are also running about
195 schemes (combined) in their
respective states. The schemes are
mainly being run to empower women
in every field including education,
healthcare, self-employment,
and others.
xiii. Renuka Ramnath, founder of Multiples Alternate Asset
Management
xiv. Shikha Sharma, MD & CEO, AXIS Bank. (37th in Fortune’s
50 Most powerful Women in the World-2013).
xv. Shubhalakshmi Panse, Managing Director, Allahabad Bank
(2012-2014)
xvi. Usha Sangwan, Managing Director, Life Insurance
Corporation of India
xvii. Vijaya lakshmi Iyer, Managing Director, Bank of India
(2012-2015)
xviii.Zarin Daruwala, President, WHOLESALE Banking Group,
ICICI Bank (2011-2015).
As on 26 January, out of 1,723 NSE listed companies, 1,667
companies had met the mandate of one woman director on
board, according to data from Prime Database. Out of this, 425
companies have women from promoter group or family. Data
showed that 285 companies had more than one woman on board
while 56 companies did not even have one woman director.

SOME LEADING WOMEN DIRECTORS IN INDIA
i.
ii.
iii.
iv.
v.
vi.
vii.
viii.
ix.
x.
xi.
xii.

Aisha De Sequeira, MD and Head, Investment Banking,
Morgan Stanley India
Archana Bhargava, Chairman and Managing Director,
United Bank of India (2013)
Archana Hingorani, CEO of IL&FS Investment Managers
Limited (2009-2017)
Arundhati Bhattacharya, Chairperson, State Bank of India
(Oct 7,2013 onwards, now retired)
Bala Deshpande, MD, New Enterprise Associates India
Chanda Kochhar, ICICI Bank MD and CEO (4th in Fortune’s
50 most powerful Women in the World-2013)
Chitra Ramkrishna, Managing Director & CEO, National
Stock Exchange of India (17th in Fortune’s 50 most powerful
Women in the World-2013).
Kalpana Morparia, CEO of South Asia and India Operations
at JPMorgan Chase & Co.  
Kaku Nakhate, President and Country Head (India), Bank of
America Merrill Lynch
Naina Lal Kidwai was Group General Manager and Country
Head of HSBC India. (40th in Fortune’s most powerful
Women in the World-2013).
Nisaba Godrej, Chairperson of Godrej Agrovet Limited
(GAVL).
Renu Sud Karnad, MD of HDFC
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“Experience shows that groups with diverse perspectives can
achieve more balanced decisions made with innovative derisked outcomes”. Men and women on board can leverage their
differences to deliver higher standards of corporate governance.
Women can and do have a positive impact on boards. Women
are known to be careful, meticulous, intuitive, more focused
on ethics and conduct, detect driven and prudent in reviews.
Women Directors on Corporate Boards impart a code of conduct
and a sense of discipline among board members. All things
considered, women help to balance the board room discussion
and bring different perspectives to deliberations. They are key to
striking the right balance between short term rewards and long
term sustainability.

CONCLUSION
Indian women have found their way out for growth and
empowerment either through self-help groups, NGOs, banks,
government assistance and micro finance institutions or through
private sectors. In the coming years the role of women will be of
immense importance for competing with the developed world as
they are manpower source as well as diverse consumer group.
So, we can conclude by saying that 
“There is no tool of development more effective than the
empowerment of women.”
-KOFI ANNAN
CS
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Changing the Perception - Women
as Entrepreneurs
WOMEN IN ANCIENT INDIA
History of Indian sub-continent can be traced back to the Indus Valley Civilization,
which flourished in the north-western part of the sub-continent, around 5000 years and
is considered as one of the most technologically and culturally advanced civilizations.
Followed by the Vedic period, rise of various religions like Hinduism and Buddhism
and advent of Muslims in India led to blending of cultures and gave our country a rich
socio-economic history. During 17th century, British East India Company entered India
for business and gradually gained control over the whole country. Finally, after over 200
years of slavery, Nation gained its independence from British rule on August 15, 1947
which led to the foundation of modern India.

Manisha Nigam, ACS
Company Secretary
Gurugram

Women have been through different phases in our country. Fighting
all odds, they have been successful in establishing their identity.
The present article, will take the readers through the journey of
women since ancient India to modern times and their emergence as
Entrepreneurs.

csmanisha.nigam@gmail.com

Now, let us have a look on the status of women in India since ancient times. Women
used to enjoy highest degree of freedom during Vedic period when they had the liberty
to choose their male partners and could educate themselves. Our Vedas also mentions
several women sages and seers like Gargi and Maitreyi. The practice of setting up
separate temples for Goddesses and worshipping them with devotion, at par with Gods,
continues till today. This was an era when women were considered as ‘Ardhanginis’ and
were treated at par with the male counterparts. Women also had economic freedom and
were allowed to teach, work on farms, spinning and weaving of clothes.
An interesting fact is that while performing Yagna or Homa, (a hindu practice of
worshipping and offering to ‘Fire’ or ‘Agni’), every offering is made through Swaha, the
wife of Agni, instead of Agni himself. This is because Vedas suggest that every request
to Agni can only be made through his wife.
There have been several instances where women ruled and effectively managed various
kingdoms. Razia Sultana, Chand Bibi, Nur Jehan, Tarabai, Laxmi Bai are few such
noteworthy female figures. The Mughal princesses, Jahanara and Zebunnissa were well
known poetesses.
However, the condition of women gradually declined during the later period when various
restrictions and ill-practices against women crept in the society. Women became victim
of polygamy, sati pratha and purdah system. Freedom to educate themselves and to
work outside homes were lost. They were now confined to domestic and household
work.

INDIAN WOMEN AFTER INDEPENDENCE
Women had actively participated in the struggle for freedom of the country. However,
their contribution was hardly acknowledged. They were pushed to second class citizen
in their own country.
Post-independence, the Government was keen to improve upon the condition of Indian
women. The Constitution provided for an equal status to women. A series of laws
were passed for upliftment of women. However, it was a herculean task to change the
scenario. There were divergent views on granting equal status to women on issues like
right to property or education. The literacy rate of women at the time of independence
was quite low and drop out rate was alarmingly high. Gender bias was widely prevalent
in the social, religious and economic spheres. Women were victims of child marriage,
dowry, female foeticide etc.
India had gained independence from the British rule not from the conservative mindset
of the society.
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WOMEN GROW, NATION GROWS

marvellous, unselfish, all suffering, ever-forgiving mother.”

Swami Vivekananda once said,
“There is no chance for the welfare of the world unless the
condition of woman is improved. It is not possible for a bird to
fly on only one wing.”
Slowly and steadily the situation of women started improving.
Indian women started recognizing her potential and started
questioning the illogical and gender biased rules made by the
orthodox society. Soon the male counterparts realized that for
a nation to grow as a whole, participation of women is equally
important.
Roughly, half of the country’s population consists of women.
Even late Prime Minister, Ms. Indira Gandhi once remarked, ‘I
don’t think that any society can progress if half of its members
do not have equal opportunity and their talent and capabilities
are ignored’. Several acts like the Hindu Marriage Act, Special
Marriage Act, Sarada Act, Hindu Succession Act, Dowry
Prohibition Act etc. were enacted to empower women. Social
ill-practices like sati pratha and child marriage were abolished.
Widows were allowed to remarry while, accepting or demanding
dowry was made illegal. To prevent female foeticide, sex
determination of unborn child was banned. Women started
raising their voice for education, access to better health services
and employment. Several amendments were also made to the
existing acts so as to provide more humane conditions and
maternity relief for women at work. Of late, Maternity Benefit
(Amendment) Act, 2016 was passed by the Government of
India, which extended maternity leave from 12 weeks to 26
weeks. Prenatal leave was also extended from six to eight
weeks. In other instance, Lok Sabha passed the Bill of ‘Triple
Talaq’ which aims to provide equal status to Muslim wives and
protect their dignity. Social schemes like ‘Beti Bachao, Beti
Padhao’ and ‘Sukanya Samriddhi Yojna’ were initiated by the
Government of India with the aim to generate awareness and
improve the efficiency of welfare services intended for girls.
Government’s efforts, coupled with increasing awareness
among the youths, started yielding results. Women started
coming out of the veil and started to explore opportunities in
various fields and penetrated successfully into such areas which
were earlier known to be completely male dominated. We now
see women as businesswomen, politicians, actresses, pilots,
lawyers, doctors, and the list goes on. Today’s women do not
fear to compete with men in any sphere and have successfully
established their worth and have proved themselves to be more
sincere and responsible.
Not only in India, but across the globe, it has now become priority
for nations to educate women and make them capable enough
to establish themselves. It has been globally accepted that if
women are given equal opportunities and access to education,
they can make a huge impact on a nation’s economy. It is also
anticipated that if India closes the labor force gender gap by
half, the country’s economy could grow by over $150 billion in
the next three years.

Women in today’s scenario is not confined to the four walls
of their home but has decided to come out and establish their
identity. It does not mean that they look down on their domestic
life rather well being of the family has always been of equal
importance to a woman. Motherhood is a blessing for any
woman and we often come across women, who won’t hesitate
to sacrifice their career to look after their kids. The culture and
future of a country depends on how a mother raises her child.
Mother, being the first mentor, plays a vital role in shaping up
the personality of her child. A child’s education starts right from
the womb. Thus, a mother shoulders a huge responsibility of
laying the foundation of not only a content family, but also of a
prosperous and affluent nation.
In Indian society, a married woman is expected to take care
of her in-laws, at par as her own parents. Playing the vital and
unbeatable role of an ideal daughter-in-law and a supporting
wife, she keeps the family intact and acts as a support pillar.
However, even when working, women are not relieved from
their traditional domestic obligations. We seldom see that
in- laws or at times even husbands, supporting such women
who work outside. Indian society is still imprisoned in the
conservative mindset and it is difficult for such society to accept
life style changes. Ironically, most families might be interested
in the economic benefits which she brings but are not ready to
share the household responsibilities. Women are necessarily
required to adjust to dual sets of roles, one as a mother, wife
and daughter-in-law and other as a career woman.
At work place too, women have different sets of challenges.
Very often, it is seen that women have to run twice as fast to
prove themselves. Kind of work, Timings, Distance of work
place from home, frequent out of office visits etc. are key
contemplations for women. Miserably, a woman is often termed
as bad moral character by our society, if she returns home late
or is frequently out of station for official work. Time constraints
has always been a major challenge for working mothers. It
has never been easy for mothers to leave their child and go to
office. Instances like not being able to be present in children’s
school for a Parent-Teacher Meeting or any family function, due
to crucial requirements of office, induces culpability and guilt.
However, there is other side of the coin too. Many families
are extending their support and are participating in household

BALANCING DIVERSE ROLES BEYOND EXCELLENCE
It would not be wrong if we call modern day woman as
‘Superwoman’. Juggling single handedly between household
chores, taking care of family and children, managing office,
women continue to move ahead in every front of life, be it
personal or professional. It is not easy to be a wife, a daughter,
a mother and a career woman, all at the same time.
I would like to mention one more quote from Swami Vivekananda
here,
“The ideal womanhood of India is motherhood— that
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Not only in India, but across the
globe, it has now become priority for
nations to educate women and make
them capable enough to establish
themselves. It has been globally
accepted that if women are given
equal opportunities and access to
education, they can make a huge
impact on a nation’s economy. It is
also anticipated that if India closes
the labor force gender gap by half, the
country’s economy could grow by over
$150 billion in the next three years.
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Changing the Perception - Women as Entrepreneurs

THINKING BIG: START A BUSINESS
A study highlights that a mere 27% of working age women in
India were working in paid jobs in the year 2015-16. A decade
ago, in 2004-05, this share was 43%. Though, more women
work in rural India than in cities, but the plight of working
women in rural India is even worse. India ranks 139th among
144 countries on the Economic Participation and Opportunities
Index in the Global Gender Report 2017. If we leave aside the
Arab countries, women in every country are working. Even
countries like Nepal and Bangladesh are miles ahead of us.
Can we guess the reason for this drop in women employment?
Various theories have been floated by the experts. Some say
that as the families have become prosperous, women of the
house don’t find it necessary to work. Others suggest that
marriage makes a lot of difference. Employment Regulations
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It is noteworthy that today’s woman
is ambitious and likes to work by
choice. Earning money is not always
or the only factor to work. It is also
about the self-esteem and selfreliance of a woman. This has given
rise to a new segment, which works
as per convenience. It is important
to understand here that practically,
a working woman is both, a career
woman as well as a home maker. It
is extremely important for women to
balance these roles to avoid mental
and physical exhaustion.
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works. There are organizations which offer a woman friendly
work culture like flexible timings, pick-up & drop facilities and
even a crèche, so that working mothers can work stress free.
It is noteworthy that today’s woman is ambitious and likes to
work by choice. Earning money is not always or the only factor
to work. It is also about the self-esteem and self-reliance of a
woman. This has given rise to a new segment, which works
as per convenience. It is important to understand here that
practically, a working woman is both, a career woman as
well as a home maker. It is extremely important for women to
balance these roles to avoid mental and physical exhaustion.
A study shows that ‘Role Sharing & Substitution’ can prove
helpful to such women. It essentially means that Husbands,
In-laws, matured children or Servants can become the Role
Substitutes for working women wherein household chores like
cooking, cleaning etc. can be taken care of and disagreements
and differences within the family can be minimised. This is
essentially important in cases where both the spouses are
working.
It is a general assumption that the working woman cannot
devote her time and attention to her family. However, it is
believed that while it is natural that her time is divided between
family and office, it does not essentially mean that she is
negligent towards her family. Modern women are capable
enough to understand the needs of family and know very well
the importance of quality time spent, rather than quantity time.
It is also believed that the children of working parents are more
confident and responsible. Also, in metro cities, where cost
of living is so high, working spouse may support in meeting
financial needs of family.
Considering the complexities of multiple roles a working woman
has to impersonate, an optimal balance is essential. One role
can never over power the other role. Prioritization is very
vital. Expectations from each of your role shall always exist.
However, it is ‘You’ who would understand best that ‘how much’
and ‘how’ you need to perform your role as a wife, a daughter
in- law, a mother or a career woman. Lack of clarity may lead
to conflicts. It depends upon the mutual understanding between
spouses that how well working women accomplishes different
roles. Support from the family is another crucial factor. People
should break the shackles of a traditional mentality and respect
the women working in different domains in their endeavour to
establish their identity in this male dominated society.
Despite so many odds, a majority of women feel that they
are successful in managing the dual roles. Though, most of
the women would agree that in case of any conflict between
personal and professional life, professional role tends to take a
back seat whereas her role as a mother or a wife shall always
be of the highest precedence.

and societal standards might also be one of the reasons. But,
I believe one of the most relevant and validated reason for
women not seeking paid jobs is - that today’s women want
to work on their terms. Rushing to work every morning and
sitting late with office work is not their cup of tea. They want
to work and earn, but clearly not at the cost of compromising
the needs of their family and children. However, let us agree
that practically it is quite difficult to get a part time paid job.
Employers are at times not willing or rather not prepared to take
back women employees who have been on their career breaks.
Shifting scenario has led more and more women to start
businesses of their own, which can give them flexibility in terms
of timings, coupled with recognition for self. A recent study
suggested that four out of five women in India aspire to become
entrepreneurs.
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‘Entrepreneurship’ refers to inducting and successively running
a new business venture. It is basically ‘making money through
taking risks’. Until past few years, ‘Entrepreneurship’ was widely
considered male dominated area with high risks involved.
According to the sixth economic census, women constitute
only 13.76% of the total entrepreneurs. However, Start up
friendly environment in India has proved to be a blessing for
female entrepreneurs. Numerous women entrepreneurs have
established their ventures and made their mark, not only in
India but also internationally.
However, it is still a long way to go for women entrepreneurs
in India. They have to face tough competition from their male
counterparts in terms of marketing and funding. Funds play a
crucial role in any business, especially a Start up. Most often,
women don’t have any assets on their names, which makes it
difficult for them to get loan or credit due to lack of collateral. Also,
there are very few supporters for an entrepreneurial venture
started by a woman. Thus, often, they have to be on their own.
The journey is indeed tough. But, women have successfully
broken all the barriers and have proven themselves. Women
endured to their convictions and showed courage to live their
dreams.
Greater participation of women in the country’s economy shall
not only boost its growth rate but also prove to be instrumental
in eradication of poverty and female exploitation. It is supposed
that women have an innate tendency to give back to the society.
Women, who become successful in their ventures, tend to work
for furtherance of other women. They not only become role
model for aspiring businesswomen, but also offer opportunities
to work under their guidance. They can provide a better work
culture to women employees.
Since our childhood, we have seen women selling pickles
and papad or stitching clothes from their homes thus,
Entrepreneurship has always existed in our country, but
nowadays, it has become much more organized and widely
acknowledged.

WHAT DOES IT TAKE TO BE AN ENTREPRENEUR
A strong will and sheer determination is the key to success.
It takes a considerable amount of courage to break the
stereotype and accomplish your goals. At times, women are
themselves unaware of the potential hidden in them and with

‘Entrepreneurship’ refers to inducting
and successively running a new
business venture. It is basically
‘making money through taking risks’.
Until past few years, ‘Entrepreneurship’
was widely considered male
dominated area with high risks
involved. According to the sixth
economic census, women constitute
only 13.76% of the total entrepreneurs.
However, Start up friendly environment
in India has proved to be a blessing for
female entrepreneurs.
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right guidance, they can come out with flying colors and can
leave a mark in business world.
Fundamentals of a successful Entrepreneur:
•
Determination and clear thoughts: The path of success
is never easy, so be prepared to face challenges. Clarity
in thoughts and your strong determination shall keep you
motivated to start and take your project ahead.
•
Learn and connect: There is no substitute for knowledge
and life is the best teacher. The process of learning is
everlasting. Invest in learning based seminars, summits
etc. where you can also connect with your potential clients.
Networking is equally important to establish your existence.
•
Seek support: Not many around you will be supportive in
your venture. Nevertheless, be open to request for support
from spouse, parents, matured children or your peers.
Always remember that there is an ‘army of well wishers’
working behind every successful businesswoman.
•
Understanding the needs: For any venture to be
successful, it is important that the founder understands
the requirements of his/ her work force, as well as of his/
her clients. Creating a suitable work culture for employees
ends up in an efficient work force. Similarly, understanding
what a customer wants, helps to offer best services.
•
Time management & Prioritization: It is crucial to
understand that maintaining a balance between work
and home also plays an important role in determining the
success of your business. Managing your time effectively
and prioritizing activities based on their relevance will not
only help you run your business effectively, but will also
save you from unnecessary guilt and mental exhaustion.

DO WE REALLY NEED WOMEN ENTREPRENEURS
The answer is ‘Yes’ and is in-fact the need of the hour. India
is surely missing on the vast pool of resources when around
two third of female population is not employed. To take Indian
economy to the new altitudes, it is vital to induce and retain
women work force.
Have we ever wondered that why only Women Entrepreneurs
are talked about so often? After all, we don’t talk about Men
Entrepreneurs. Well, it might be because of the hardships and
challenges, which women have to face in pursuance of setting
up their business. They have to make space for themselves.
Declining participation of women in Indian economy is a matter
of grave concern as economic contribution of Indian women
is less than half the global average at 17% of Gross Domestic
Product (GDP). According to a study by the McKinsey Global
Institute in 2015, the GDP of India can be increased by up to
60%, by 2025 if women participated in the same proportion as
men.
Though the status of women has undergone a drastic change
from a homemaker to a businesswoman, still there is a need
to bring Indian women back in the economy. It is essential
to promote skill development programs and employment
opportunities to enhance participation of women. Women
should take advantage of Government initiatives like ‘Make in
India’ and understand that they can be the key drivers of Indian
economy.
To conclude, let us acknowledge that women have earned
a respectable position in diverse fields and have made their
existence felt in a society where males have continuously
dominated. The world at large has come together to celebrate
and rejoice the accomplishment of women achievers. It is
now extensively accepted that Gender equality and economic
development should go hand in hand. However, a lot is yet to
CS
be achieved in this framework.
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omen constitute almost 50% of world’s population and 48% of India’s population
but still India has shown disproportionate sex ratio whereby female population
is comparatively lower than male. As far as their social status is concerned, they are
not treated as equal to men in all the places. The society in our Country is male inclined
from the very inception. But now time has drastically changed the thinking of society.
The Government has been framing laws for providing special status to women and
schemes designed only for the betterment or protection and empowerment of women.
As a consequence, nearly one billion women who are set to enter the workforce in next
decade are viewed as drivers of economic growth, as the “third billion” next only to India

Meenu Gupta, ACS

Women hold up half the sky and if they get equal opportunity to participate
in workforce as much as men, India’s GDP can expand by 27%. Beyond
just ensuring their presence, increase in number of independent women
directors, reducing the gender pay gap would help the cause.

Company Secretary, Noida
guptameenu90@gmail.com

and China (Booz & Co, 2012).
The angel of family is woman. Mother, wife or sister, woman is the caress of life, a chef,
a maid, a teacher, a nurse, a beautician, a counselor, a driver, a personal assistant,
devoid of any paid holidays, sick pay or days off. Managing effectively and silently
in their families since ages, women are now transcending the same skills to their
workplace also. Today more and more Indian women are no more restricted only to the
roles of doting daughters, sisters, wives and mothers. They now feel more answerable
to their society and nation. Breaking the traditional glass ceiling, they are stepping out
and using their multitasking and meticulous and multi-dimensional managerial skills
with full responsibility.
Jawaharlal Nehru said “By merely looking at the condition of women, one can figure out
the growth of the nation”. Complementing these words of wisdom, it is also said that ‘a
woman is a full circle and within her, is a power to create, nurture and transform”. As
per the United Nations, Gender Equality is not only a fundamental human right, but a
necessary foundation for a peaceful, prosperous and sustainable world. Further, one
of the targets listed by UN is to “ensure women’s full and effective participation and
equal opportunity for leadership at all levels of decision making in political, economic
and public life”.
A Mckinsey Global Institute report “The Power of Parity: How advancing Women’s
equality can add $12 trillion to global growth, Sept 2015” found that $12 trillion could
be added to global GDP by 2025 by advancing women’s equality. According to this
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report, achieving gender equality in India would have a larger
economic impact, than in any other region in the world, $700
billion of added GDP by 2025.
Women are central to making growth more inclusive, to
reducing income inequality, thereby making growth more
sustainable. As a recent International Monetary Fund research
pointed out, India’s GDP can expand by 27%, if only its women
get equal opportunity to participate in the workforce as much
as men. As per World Economic Forum’s Gender Gap report,
India ranked 139 among 144 Countries on the basis of Female
Labour Force Participation. The report also shows that India,
along with other lower-middle income countries like Sri Lanka,
Egypt, Bangladesh, Guatemala and Indonesia, has managed
to close only 67 per cent of gender gap in labour market
participation compared to 75 per cent for upper-middle income
countries and 78 per cent for high-income countries.
Figure 1: Women Labor Force Participation

Source: ILO via World Bank, Government of India, Ministry of Labor
and Employment

Only 27% Indian women are currently in labour force. Among

Women Empowerment is a multidimensional process which should
enable individuals or a group of
individuals to realize their full identity
and powers in all spheres of life.
It refers to increase in spiritual,
political, social, educational,
gender or economic strength of
individuals and communities of
women. Empowerment of women is
essentially the process of upliftment
of economy, social and political
status of women, the traditionally
underprivileged ones in the society.
It is the process of guarding them
against all forms of violence.

46

G-20 countries, India had the lowest rate of female employment
after Pakistan. In over two decades preceding 2013, female
labour force participation in India fell from 34.8% to 27%,
according to an April 2017 World Bank report.
Women hold up half the sky. This is not a moral or social
argument. It is essentially an economic fact. Multiple reports and
studies point to the positive impact that increased participation
of women in labour force would have on the economy. If India
could close the wide gender gap in employment by 2025, the
economy could gain a lot.
If women participated in economy at par with men, India could
increase GDP by up to 60%, or $2.9 trillion, by 2025, according
to a 2015 study by the McKinsey Global Institute, a think tank.
At present, women contribute a mere 17% to the country’s
GDP, well below the global average of 37%.
Women’s economic empowerment is the right thing to do.
Women Empowerment is a multi-dimensional process which
should enable individuals or a group of individuals to realize
their full identity and powers in all spheres of life. It refers to
increase in spiritual, political, social, educational, gender
or economic strength of individuals and communities of
women. Empowerment of women is essentially the process of
upliftment of economy, social and political status of women,
the traditionally underprivileged ones in the society. It is the
process of guarding them against all forms of violence.
Women rights are human rights, the human rights case for
gender equality is incontrovertible. The human development,
economic and business gains from empowering women
are substantial. Greater gender equality means a country is
associated with better education and health, higher per capita
income, faster and more inclusive economic growth and
greater international competitiveness.
India too has recognized the importance of role of woman in
the growth and development of corporates. Government is
taking positive interventions to correct the gender gap and
truly empower the women - launching the Beti Bachao Beti
Padho and Sukanya Samridhi Yojanas. It has also made 26
weeks maternity leave mandatory. Companies with over 50
employees are also obliged to provide crèche facilities. The
move will encourage more women to return to the workforce
after childbirth.
While women hold 45% of university degrees and comprise
nearly 27% of labour force, they represented 5% of
directorships at listed companies in India before the mandate.
In order to encourage female participation at the highest levels
in corporate India and encourage diversity, the Government
introduced a mandate requiring there be at least one woman
on the corporate boards of listed and certain other companies.
The mandate was introduced through the Companies Act,
2013 and later brought into the ambit of listing agreement and
companies were required to comply by 1 April 2015.
In response to the mandate, nearly 15% of board seats in listed
Indian Companies are now held by women which has risen
from just 4% in 2012. As on 26 February 2018, out of 1718
NSE listed companies, 1664 companies had met the mandate
of one woman director on board, according to data from Prime
Database.
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FRESH PERSPECTIVES
Boards with a balance between men and women tend to
consider a wide range of issues and options resulting in
commercial decisions that are more in touch with customer
needs. The fact that women drive more than 80% of consumer
decisions in households indicates the depth of customer
understanding that women can bring into commercial boards
(Hudson, A [2007], Womenflunk finance, New Zealand Herald,
November, 18).

EFFECTIVE LEADERSHIP
The Mckinsey Report has found that women are more likely
to express five of the top 9 leadership behaviors that correlate
with organizational excellence like people development,
expectations and rewards, role modeling, inspiration and
participative decision-making.

ROLE MODELS
Research by Catalyst (Catalyst [2007], The Bottom Line:
Corporate performance and women’s representation on
boards, Catalyst, New York) shows that having women on
boards leads to more women in senior management. Women
in corporate leadership provide positive role models for other
women entering the workforce, giving them a goal to aspire for.

INVESTOR CONFIDENCE
Increasingly, shareholders and the rating agencies are factoring
into, while assessing company performance, the number of
women on boards. Two major investment funds, Calpers in US
and Amazone in Europe, include a gender-balance indicator
among their investment criteria and the rating agencies,
Innovest and Vigeo, among others, are developing tools to
measure gender balance. The focus of those organisations
is on performance and organizational excellence and it is
significant that they see gender issues as pivotal to investment
decision-making.

Boards with a balance between men
and women tend to consider a wide
range of issues and options resulting
in commercial decisions that are
more in touch with customer needs.
The fact that women drive more
than 80% of consumer decisions in
households indicates the depth of
customer understanding that women
can bring into commercial boards.
in senior management or on the corporate board is associated
with 8-13 basis points higher ROAs. This is corroborated
by a 2015 MSCI study, which concluded that companies in
MSCI World Index with female leadership (at least three
women directors or female representation higher than country
average) generated a return on equity (ROE) of 10.1% versus
7.4% for those without.

PERFORMANCE OF COMPANIES EMPLOYING MORE
WOMEN WORKERS/EXECUTIVES HAS
IMPROVED OVER TIME

In 2010, Mckinsey & Company analysed companies from
Europe, Brazil, and India, among others, which showed that
companies with the highest share of women in their senior
management teams out-performed those with no women
by 41%. In terms of return on equity, the “top-quartile group
exceeds by 41% the group with no women.(22 v. 15%)”. While
these numbers do not demonstrate causality, the conclusion
shows that higher performing companies have more women in
their Executive Committees.
A study by Catalyst Information Center, 2012 of the top 30
firms on the Bombay Stock Exchange found that those with
women leaders of family-owned businesses fared better in
annual growth rates than the Bombay Stock Exchange 30 as a
whole for the previous five years.

WOMEN ON BOARDS MAKE MORE RETURN

DIVERSITY CAN HELP SOCIAL ACCEPTABILITY

More women on board do not only mean the mode to attract
sales and production but also create some public image. It
does increase financial return as well rather than mere media
attention. In terms financial returns means that return on equity
(ROE) increases. The study reveals that the board of a private
sector company, run by a professional CEO with a mix of both
men and women, helped ROE rise by 4.4% in 2014 over the
last year. In contrast, as similar company with a men-only
board saw its ROE rise by a mere 1.8% in the same period.
Certain other examples would be Chanda Kochhar, who heads
ICICI Bank and Kiran Mazumdar Shaw, Director of Biocon
Limited has shown a positive difference on return on equity.
All the above analysis shows that there has been an increase
in women participation on boards and also the highlight of
entire legislation is that gender diversity has been addressed
through initiating a move towards women on board. Failure to
address such gender diversity would lead to serious economic
consequences in future.

In a diverse society, a company whose board members
look like each other rather than like society, can undermine
people’s belief that the company supports social norms of
equal opportunity and fairness, and will conduct itself in a
socially acceptable way.

A recent IMF study states that replacing one man by a woman
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DIVERSITY CAN STRENGTHEN UNDERSTANDING
OF BUSINESS

Businesses need to achieve a business purpose. For a
company to do this, it helps if it is in tune with its key internal
and external stakeholders and can see business opportunities
and threats through their eyes. Board diversity can help boards
understand customer, supplier, employer and other relevant
perspectives. As companies become more international, this
adds another dimension to the need for diversity.

DIVERSITY CAN ENHANCE RIGOUR
Although a tightly-knit group of like-minded people with
common experiences can take decisions quickly and efficiently,
problems associated with groupthink are well-documented.
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Companies are increasingly realizing that gender diversity
boosts their performance and set to provide a number of
benefits including new ideas and improved communication
(Milliken and Martins, 1996), insights into female market
segmentation (Daily, Certo and Dalton, 1999), and
transformational management style (Rosener, 1990).
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An overriding objective of sticking together may mean that
common limitations and biases go unchallenged. Better
decisions are made by a board that contains people who are
prepared to consider a wider range of alternatives, to be critical
or to simply ask why.

GROWTH RATE IN GDP OF A FEW COUNTRIES HAS
IMPROVED WITH INCREASE IN NUMBER OF
EMPLOYMENT OF WOMEN WORKER

There is ample evidence that when women are able to develop
their full labour market potential, there can be significant
macroeconomic gains. (Loko and Diouf, 2009; Dollar and
Gatti, 1999). GDP per capita losses attributable to gender
gaps in labor market have been estimated at up to 27% in
certain regions (Cuberes and Teignier, 2012). Aguirre and
others (2012) suggest that raising the female labor force
participation rate (FLFPR) to country-specific male levels
would, for instance, raise GDP in United States by 5%, in
Japan by 9%, in United Arab Emirates by 12%, and in Egypt
by 34%. Based on International Labor Organisation (ILO) data,
Aguirre and Others (2012) estimate that of the 865 million
women worldwide who have the potential to contribute more
fully to their national economies, 812 millions live in emerging
and developing nations.
Though the percentage of women reflect their rising sway
in corporate world, however, at 15%, women are still underrepresented in board roles despite constituting a significant
portion of the talent pool in corporate world. This is much lower
than countries like Norway (39%), France (34%), UK (23%),
and US (21%).
Figure 2: Global Representation of Women on Board

original target it has set a goal of 30% women on FTSE 350
boards by 2020 (currently at 23.2%).
Clearly, the intervention has accelerated the process to
increase women directors on board, however, it has not
found its full value as even today many appointees are family
members of the owner, whose one qualification of being a
woman does not really add value to the organisation’s problem
solving capabilities or creative thinking.
Out of 1723 NSE listed companies surveyed by the Prime
Database, 425 companies do not have a woman independent
director on their board, i.e. nearly 25% of women appointees
on boards are family members of the owners.
Corporate India should realize that diversity is not only to
meet the regulation but to help improve the performance of
a company, hence the company should appoint professional
and independent women director so as to get the benefit of
professional knowledge and expertise. There are enough
experienced and capable women personnel in almost all fields
of management to assume directorships of several Indian
companies. What is only needed is intent of the promoters to
get women as independent director which would be good for
corporate governance in Indian companies.
An increase in the number of independent women directors
would help the cause. This will bring to the fore women
who have the necessary skill sets and are therefore not on
boards merely to fulfill the regulatory mandate. They can then
contribute not only to gender diversity but also to the skillbased diversity that is required on any board.
Further, it is of the view that the role of directors will be more
effective when there are two or more women on the board as
mandating only one woman director may not help achieve
the final objective of ensuring gender parity at the leadership
levels in corporate India. With this view, if we consider the
global representation, European markets have taken the lead
in promoting gender diversity wherein Norway was the first
country to pass a law mandating companies to have at least
40% of board directors to be women.

Source: Gender Diversity on European Boards

Data for all countries (other than India and USA) is updated till
31 December 2015. Data for USA is as on 31 December 2016
and for India is as on November, 2017.
Multiple jurisdictions across the world have adopted legislation
to promote diversity at leadership level. In UK, the 30% Club
launched in 2010 has set a goal to achieve a minimum of 30%
women on the FTSE-100 boards, currently that figure stands
at 27%, up from 12.5%. The 30% Club has now extended its
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Country
Belgium
Denmark
France
Germany
Italy
Malaysia
Netherlands
Norway
Spain
UAE
India

Threshold
33%
40%
40%
30%
33%
30%
30%
40%
40%
At least one Woman Director
At least one Woman Director

The purpose of gender diversity is to get a different perspective
on business matters; to reduce the risk of group thinking.
Today, in the context of a company’s responsibility to balance
the interests of all its stakeholders, this is even more relevant,
however, Indian companies have failed to appreciate this
reason for gender board diversity. The advantage of feminine
attributes being included in board discussions and decisions is
a development of greater sensitivity to stakeholders other than
equity investors and to actualize this difference, there should
not be less than three women on a board who demonstrate
this conduct.
Observing on the data of 1723 NSE Listed Indian Companies,
only 16% of companies have more than one woman on their
board. Godrej Agrovet and IT services provider Airan Limited
are the only ones with five women members on the board,
including three independent directors, according to statistics
from the Prime Database Group. Five others have four women
directors - Indraprastha Medical Corp, Apollo Hospitals
Enterprise, Cipla, Ultratech Cement and Godrej Consumer
Products.
A research conducted by a 2015 MSCI reveals that female
leadership (at least three women directors or female
representation higher than country average) generated a
return on equity (ROE) of 10.1% versus 7.4% for those without.
If we analyse the status of women representation on committee
memberships, women directors are underrepresented.
Figure 3: Women representation at Board Committees

Additionally, gender gap in earnings is another difficulty
women face in corporate sector. It is analysed that the average
compensation of women executive directors at 163 NSE-listed
companies is 20% less than their male counterparts. This
could be because:
•

•
•

More male executive directors are in revenue-generating
roles, while female directors are usually in support roles
such as communication, corporate social responsibility,
etc.
Male directors could also be more tenured than their
female counterparts
Gender diversity was not as important for companies, as it
is now, a decade ago. When women from this pool become
executive directors, there might be some disparities in
compensation.

There is adequate talent pool for companies to hire more
women directors, in fact more than the statutory threshold.
However, some qualified women are deterred from taking on
board opportunities as they perceive the associated liabilities
that come with board membership as not commensurate with
rewards.

CONCLUSION
Source: PRIME Database Group

The CSR Committee has the highest proportion of women at
16%, all other committees are underrepresented as compared
to the 15% overall board membership.
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Although corporate India has made a paradigm shift from its
early history of family-dominated board structure to a modern
diversified governance mechanism in line with proper and timely
governmental intervention, however, to unleash true women
potentiality, going beyond just ensuring female presence to
counting them as independent director and reducing gender pay
CS
gap is expected of the corporate world and Government.
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A recent IMF study states that
replacing one man by a woman
in senior management or on the
corporate board is associated with
8-13 basis points higher ROAs. This
is corroborated by a 2015 MSCI study,
which concluded that companies
in MSCI World Index with female
leadership (at least three women
directors or female representation
higher than country average)
generated a return on equity (ROE) of
10.1% versus 7.4% for those without.

Table1: Legal Threshold for gender diversity

ARTICLE

Gender Diversity - Legal Provisions and
Women Representation on the Board
INTRODUCTION

“After all, our dream of ‘New India’ is the one where women are strong and empowered
and are equal partners in the development of the country.”


Narendra Singh*, FCS

Company Secretary and Compliance
Officer, Wockhardt Limited
Mumbai
narendras@wockhardt.com

Prativa Jena*, ACS

Company Secretary
Wockhardt Group Company
Mumbai
pjena@wockhardt.com

Prime Minister, Shri Narendra Modi

The authors, in this article, intend to highlight the Constitutional
provisions relating to women empowerment; analyse the gender
diversity in the Lok Sabha, on the Boards of companies and also
related legislations and the way forward.

T

he framers of the Constitution of India (“the Constitution”) were amply clear that the
Constitution requires some provisions which will enable the Government to enact apt
laws, from time to time, to empower women as they were subject to male dominance over the
centuries. Thus, there are many provisions in the Constitution which enable the Government
to make laws to promote gender diversity. As intended in the Constitution, the Government,
from time to time, has enacted legislations and framed Schemes for gender diversity and/or
for women empowerment.
The Companies Act, 2013 (“the Act”) was enacted in August 2013 in view of the changes
in the national & international economic environment and expansion & growth of economy
of the Country. The Act has significantly changed disclosures and corporate governance
norms for Indian companies. The Act, inter-alia, has many novelty such as concept of
Corporate Social Responsibility, E-governance, additional disclosure norms, rotation of
auditors & audit firm; and  requirement of appointment of Independent Directors & Women
Director in prescribed class of companies etc. The genesis of introduction of requirement of
appointment of woman director in prescribed class of companies was also on the theme of
“Women Empowerment” of Govt. of India.
In this Article, Authors intend to highlights the Constitutional provisions relating to women
empowerment; analyse about the gender diversity in the Lok Sabha and on the Board of
companies;  related legislations and way forward, as summarize hereunder:-

CONSTITUTIONAL PROVISIONS
Provisions engrained in the Constitution about women empowerment are as under:a. Preamble of Constitution
The preamble of the Constitution of India provides for justice, social, economic and political;
liberty of thought, expression, belief, faith and worship; equality of status and of opportunity;
and assure the dignity of the individual. Thus, the Constitution treats both men and women
equal.

* Views expressed in this article are solely the views of the
authors and are not connected in any way with the views of the
Company/or the Group where the authors are employed.
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Fundament Rights and Directive Principles of State
Policy

Fundamental Rights; and Directive Principles of State Policy
contain important provisions regarding gender diversity and/or
women empowerment, as briefed below:Fundamental Rights
•
•

•
•

Directive Principles of State
Policy
•
Article 39: The State to
direct its policy:
»»
towards securing
that the citizens, men
and women equally,
have the right to an
adequate means of
livelihood;
»» there is equal pay for
equal work for both.

Article 14: All persons to
be treated equally before
the law.
Article 15(1): No citizen
shall be discriminated on
grounds only of religion,
caste, sex, etc.
Article 15(3): State can
make any special provision
for women and children.
Article 16: No citizen shall
•
be discriminated against in
respect of, any employment
or office under the State,
on grounds only of religion,
caste, gender, etc.

Article 42: The State to
make provision for securing
just and humane conditions
of work and for maternity
relief.

Apart from the above, fundamental duties, enshrined in Part IV-A
of the Constitution, it contains a duty related to women’s rights
which reads as: “To renounce practices derogatory to the dignity
of women” [Article 51 (A)(e)].

GENDER DIVERSITY IN LOK SABHA
Out of total 543 Members of Parliament (“MPs”) in 16th Lok Sabha,
62 are women (i.e. about 11% of total strength of Lok Sabha).
This is the highest number of women MPs elected to the Lok
Sabha in the history of the Country. 58 women were elected to the
15th Lok Sabha in 2009 general elections. From the year 1952 to
2014, women representation in the Lower House of the Parliament
ranges from 5% to 11% of total strength of MPs. In fact, India
ranks at 148th place in the world ranking of the number of women
parliamentarians out of 193 members of United Nations.
The Women’s Reservation Bill, 2008, though lapsed, was
intended to amend the Constitution to reserve 33% of seats in the
Lower House of Parliament, the Lok Sabha; and in all the State
Legislative Assemblies for women. Enactment of the same would
have ensured larger representation of women in the Lok Sabha
and the State Legislative Assemblies. The seats were proposed
to be reserved in rotation and would have been determined by
draw of lots in such a way that a seat would be reserved only once
in three consecutive general elections. It may be noted that the
Women’s Reservation Bill was first introduced in the Parliament
in the year 1996.
As the focus of the present Government, inter-alia, continues on
women empowerment, it would be apt if the law is enacted at
the earliest providing reservation for the women in the Lok Sabha
and the State Legislative Assemblies. Providing reservation for
women, a very progressive step towards women empowerment,
will not only bring to an end the debate of women reservation in the
Lok Sabha & the State Legislative Assemblies but also certainly
enhance India’s ranking in the women parliamentarians.
In the direction of women empowerment, in the year 1993, vide
73rd Constitutional Amendment, passed in India that called for a
random one third of village council leader, or pradhan, positions
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Pursuant to Regulation 17(1)(a) of the
SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015
(“SEBI Listing Regulations”), the
board of directors of listed entity shall
have an optimum combination of
executive and non-executive directors
with at least one woman director
and not less than fifty percent of the
board of directors shall comprise of
non-executive directors.
in gram panchayat to be reserved for women. In fact, some of
the States e.g. Andhra Pradesh, Bihar, Chhattisgarh, Himachal
Pradesh, Jharkhand, Kerala, Madhya Pradesh, Maharashtra,
Odisha, Rajasthan, Tripura and Uttarakhand, have already
provided for 50% reservation for women in Panchayats. This
reflects ‘social respectability of women leadership in governance
at local levels.

EQUAL REMUNERATION ACT, 1976 & OTHER LAWS
One of the important legislations for social empowerment of
women was the enactment of the Equal Remuneration Act, 1976.
The doctrine of ‘equal pay for equal work’ is not a Fundamental
Right but a Constitutional Right. This Act was enacted in line
with the provisions of Directive Principle of State Policy. The
objectives of this Act is to pay equal remuneration to men and
women workers; prevent discrimination on the grounds of gender
and to provide increasing employment opportunity for women.
Failure to comply with the provision of the Act makes the employer
liable to pay fine, imprisonment, or both.
Some of the other specific laws which are enacted in India to
fulfil the aspiration enshrined in the Constitution for women
empowerment are The Dowry Prohibition Act, 1961; The Maternity
Benefit Act, 1961; The Medical termination of Pregnancy Act,
1971; The Prohibition of Child Marriage Act, 2006 and The Sexual
Harassment of Women at Work Place (Prevention, Prohibition
and Redressal) Act, 2013 etc.
In addition to the above, the Ministry of Women & Child
Development also have framed Women Empowerment Schemes
such as Beti Bachao Beti Padhao Scheme, Women Helpline
Scheme, UJJAWALA, Support to Training and Employment
Programme for Women (STEP), Nari Shakti Puraskar, etc.

ORIGIN OF GENDER DIVERSITY ON THE BOARDS
OF COMPANIES

The discussion for repeal of the Companies Act, 1956 and
enactment of the new legislation to provide for new provisions
to meet the changed national and international economic
environment started in the year 2004 when the Ministry of
Corporate Affairs (“MCA”) placed on its website Concept Paper
on Company Law. After considering the principles enunciated in
Dr. J. J. Irani’s Report; and views, comments and suggestions
received by the MCA, the Companies Bill, 2008 was prepared.
The Companies Bill, 2008, introduced in Lok Sabha, got lapsed
as 14th Lok Sabha was dissolved before the Standing Committee
on Finance could present its Report. Consequently, the same Bill
was introduced in the Lok Sabha on 3rd August, 2009 as “The
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Companies Bill, 2009”. In the Companies Bill, 2009, there was
no provision containing the requirement of having one woman
director on the Board of the companies. Subsequently, keeping in
view the recommendations made by the Standing Committee on
Finance on the Companies Bill, 2009, a revised Companies Bill,
2011 was prepared. For the first time, the requirement of having
the woman director on the Board of the companies found place
under second proviso to Clause 149 (1) in the Companies Bill,
2011, as under:
“Provided further that such class or classes of companies as may
be prescribed, shall have at least one woman director.”
Reference appeared in the Report of Standing Committee on
Finance on the Companies Bill, 2011, presented to the Hon’ble
Speaker of Lok Sabha on 26 June, 2012, was as under:Clause
No. in the
Companies Bill,
2009
132

Clause
No. in the
Companies Bill,
2011
New
149(1)
2nd proviso

Issue

Remarks

Woman
Director

Appointment of at least one
Woman director has been proposed to be mandated in such
class of companies as may be
prescribed. The class shall be
prescribed through rules. This
is likely to be in line with the
policy of the Government for
encouraging more and more
women participation in decision
making at various levels.

Note: Clause 132 in the Companies Bill, 2009 was related to directors without having
any reference of woman director.

The above mentioned requirement of having at least one woman
director on the Board of the prescribed classes of companies
found place under Section 149 of the Act. Subsequently, SEBI
vide Circular No. CIR/CFD/POLICY CELL/2/2014 dated 17th April,
2014 revised Clause 49 of the Equity Listing Agreement wherein
requirement of having at least one woman director on the Board
of listed entities were also introduced. As per the said Circular, the
listed entities were required to induct at least one woman director
on their Board with effect from 1st October, 2014. Nonetheless,
SEBI vide its circular dated 15th September, 2014 clarified that
provision regarding appointment of woman director as mentioned
in Clause 49(II)(A)(1) shall be applicable with effect from 1st April,
2015.

CURRENT PROVISIONS REGARDING GENDER
DIVERSITY ON THE BOARDS
a.

The Companies Act, 2013

Second Proviso to Section 149(1) reads as under:
“Provided further that such class or classes of companies as may
be prescribed, shall have at least one woman director.”
Rule 3 [The Companies (Appointment & Qualification of
Directors) Rules, 2014] is reproduced hereunder:
“The following class of companies shall appoint at least one
woman director-
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(i) every listed company;
(ii) every other public company having (a) paid-up share capital of INR 100 crore or more; or
(b) Turnover of INR 300 crore or more.”
b.

SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Pursuant to Regulation 17(1)(a) of the SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), the board of directors of listed entity shall have an
optimum combination of executive and non-executive directors
with at least one woman director and not less than fifty percent of
the board of directors shall comprise of non-executive directors.

RECOMMENDATION IN SEBI’S KOTAK
COMMITTEE REPORT
The SEBI, on 2nd June, 2017, formed a Committee on corporate
governance under the Chairmanship of Mr. Uday Kotak with the
aim of improving standards of corporate governance of listed
companies in India. The Committee submitted its Report on 5th
October, 2017.
The Committee in its Report proposed to amend the existing
Regulation 17(1)(a) of the SEBI Listing Regulations effective 1st
October, 2018 as under:
“board of directors shall have an optimum combination of
executive and non-executive directors with at least one woman
as an independent director and not less than fifty percent of the
board of directors shall comprise of non-executive directors.”
Rationale for such recommendation of having one woman as an
independent director in every listed entity elaborated in the said
Report is as under:“Diversity, including gender diversity, is often seen to have a
positive impact on the decision making processes of corporate
boards. The Companies Act and SEBI LODR Regulations took a
progressive step in requiring at least one woman director to be on
the board of directors of listed entities. This was done as underrepresentation of women on boards was a significant concern
in India. Although India lags behind global markets in women
participation on corporate boards, the broad reaction of corporate
India on having to include at least one woman on every board
has been largely positive. Women representation on the boards of
NIFTY 500 companies, which was at 5% as on March 31, 2012,
increased to 13% as on March 31, 2017.”

“About 38 per cent of companies
listed on the NSE would
have to appoint at least one
independent woman director if the
recommendation of SEBI Kotak
Committee to be implemented. Of
the 1,670 companies listed on the
National Stock Exchange (NSE), as
many as 637 firms need to appoint a
woman independent director.”
I
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There are about 1,670 companies listed on NSE, out of which
1,650 companies have appointed women director on their Board.
The brief statistics is as under:
Particulars
No.
Particulars
Nos.
No. of women Individuals 1,652 No. of Women Inde883
pendent Individuals
No. of Directorship Posi- 2,190 No. of Independent Di1,329
tions held
rectorship Positions held
Source: http://www.indianboards.com/pages/index.aspx

“About 38 per cent of companies listed on the NSE would
have to appoint at least one independent woman director if the
recommendation of SEBI Kotak Committee be implemented. Of
the 1,670 companies listed on the National Stock Exchange (NSE),
as many as 637 firms need to appoint a woman independent
director.”
[Source:https://www.thehindubusinessline.com/news/
no-independent-woman-director-at-38-of-nselisted-cos/
article9899721.ece]
Women representation in NIFTY 500 companies is 13%.
“However, at 13%, women are still underrepresented in board
roles despite constituting a significant portion of the talent pool
in corporate India. This is much lower than countries like Norway
(39%), France (34%), the UK (23%) and the US (21%). Only
26 boards among the NIFTY 500 companies had three or more
women directors on March 31, 2017. As many as 15 companies
had no female representation on their boards among Nifty 500,
compared with only six companies in the S&P 500 index on
March 31, 2017.”
[Source:https://economictimes.indiatimes.com/jobs/noindependent-woman-director-at-40-of-nse-companies/
articleshow/61011676.cms]

At 13%, women are still
underrepresented in board roles
despite constituting a significant
portion of the talent pool in corporate
India. This is much lower than
countries like Norway (39%), France
(34%), the UK (23%) and the US
(21%). Only 26 boards among the
NIFTY 500 companies had three or
more women directors on March 31,
2017. As many as 15 companies had
no female representation on their
boards among Nifty 500, compared
with only six companies in the S&P
500 index on March 31, 2017.

WAY FORWARD TO ENHANCE WOMEN REPRESENTATION
ON THE BOARD
The genesis of introduction of the requirement of having women
director on the Board of every listed company and prescribed
class of companies was on the theme of “Women Empowerment”.
However, in some of the companies, woman relatives of
promoter(s)/director(s) have been inducted to fulfil the
requirement of the Act which defeats the intent of legislation.
Hence, to begin with, it would be apt if the recommendation
made by the SEBI’s Kotak Committee about having at least one
woman as an independent director on the Board of every listed
company is made mandatory at the earliest.
Further, the requirement of inducting women director should not
only be restricted to listed entities; and public companies having
paid-up share capital of INR 100 crore or more; or Turnover
of INR 300 crore or more but also on the private company if
capital or turnover of the private company exceeds the said
threshold. As the requirement of having at least one woman
director in the prescribed classes of companies was introduced
to encourage more and more women participation in decision
making (i.e. women empowerment), it does not matter whether
the entity is public or private. As long as the company crosses
the above threshold, it should be mandated to induct at least
one woman director. Hence, requirement of inducting woman
director should be made applicable on the private companies
also once such companies’ capital or turnover exceeds the
above threshold.
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CONCLUSION
Women are the largest untapped reservoir of the talent in the
world……. Hilary Clinton
Though women became the Prime Minister, the President,
External Affairs & Defence Minister of the Country, Speaker of
the Lok Sabha, Judges of the Supreme Court, fighter pilot, won
Olympic medals and leading large national/ multinational entities
etc., however, such representation is meagre. Even after seven
decades of Independence, need for women empowerment
persists. This is due to the fact that, over many centuries,
domination of men existed over women. This is evident from
the statistics deliberated above. For example (i) Lok Sabha,
framer of the legislations/or voice of people of the Country is
meagerly represented by 11% women parliamentarians; and (ii)
corporate entities’ decision making body i.e. Board of Directors,
large organized sector employment providers, represented
merely by around 13% women Board members. These statistics
depict that women empowerment continues to be the need of
the hour. Though some legislations have already been framed
with the objectives of achieving greater women empowerment,
but larger representation of women in the Parliament & State
Legislative Assemblies; and Corporate entities is required which
can be achieved by not only enacting apt laws but also with strict
CS
enforcement thereof.
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The Emerging Feminine Millenium and Building
the Woman Empowered Workplace
-Women are, in principle, the executive power.
The Mother of Sri Aurobindo Ashram.
-Executive, thy name is woman.

The Economist.

A
Om Prakash Dani*, FCS

Member Executive Committee
Sri Aurobindo Society & Vice Chairman
Sri Aurobindo Foundation for Integral
Management, Puducherry
omdani@gmail.com

former head of UN, said in a conference of woman entrepreneurs “Future belongs
to women”. This may appear as a formal assertion of a cliché in an appropriate
occasion. But at present, there are many well-researched studies and books which argue
with facts and figures that millennial domination of men is coming to an end and the other
half is not only rising but beginning to dominate the world. This article is a brief review of
this emerging trend and its strategic implications for the corporate world.

We are marching towards a feminine millennium. To harness this new
trend the corporates have to build a woman empowered workplace
which is safe, fair and sensitive to woman.
THE FEMININE THRUST
In a well-written article in Harvard Business Review, Alison Beard, reviewing books like
``The Athena Doctrine: How women (and the men who think like them) Will Rule the
World” talks about ``an argument that has been gaining stream for more than a decade”
and elaborates further on this new idea or thesis.

M.S.Srinivasan

Research Associate
Sri Aurobindo Society
Puducherry
srinivasan@aurosociety.org

“It started with Susam Falude’s 1999 book Stifled and continued with dozens of similarly
titled books, from Lisa Mundy’s The Richer Sex and Hanna Rosins The End of Men, both
released this year; to Helen Smith’s forthcoming Men on Strike. The message is simple
and provocative. The feminist movement has been so effective in advancing women over
the past several decades that the ability of men to thrive - indeed their fundamental role
in society - is now in peril” 1
Are we in the midst of a shift in leadership from Men to Women in the World as a whole?
This may be more of a future scenario or a possibility than the present actually. In the
present condition men still dominate the world but their position is getting increasingly
threatened or weakened by what Alison Beard calls as ``growing sisterhood of leaders
who are women”. The corporate world is still in the grip of men. According to a recent
McKinsey study men hold nearly 85% of corporate board and executive committee seats
in the US and 90% of the world billionaires are men. But this situation is likely to change
because as management consultants John Gersena and writer Michaek D’Antonia argue
that feminine traits like connectivity, humility, candor, patience and empathy are the new
key to success. In other sectors like education, media and marketing there is a decisive
shift towards women. For example in US women outnumber men in education, and in
many US universities there are more women in higher education than men, which will
change the leadership demography in the future.

TOWARDS INNER BALANCE
However, “The End of Men” or swing towards the other extreme of domination of women
over men is not perhaps the evolutionary destiny of men or women. Some form of
feminine domination for a few decades or even a few millenniums may be a temporary
necessity for neutralizing the subconscious impressions of male domination for many
millenniums. But we can feel intuitively that the ideal has to be a balance or harmony
between the two poles of human species. For nearly three millenniums, men dominated
the world and women. Let women dominate the world and men for another millennium so
* Past President, The Institute of Company
Secretaries of India.
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In general, the higher ideal appears in the mind of a few
awakened thinkers and then percolates slowly to the masses
through the process of history. However in the old world this
percolation is slow, because it is mostly through speech and
thought transmitted personally from the teacher to the disciple
who in turn transmits the idea to their students and followers.
But in our contemporary world we have the powerful medium of
mass-communication which can accelerate the process of
diffusion by spreading the idea fast and wide through the
masses.
In our present theme we are discussing, the ideal is balance
equality and harmony between the two poles of humanity. This
doesn’t require a philosopher or a great mind but anyone with a
minimum level of mental development can perceive it intuitively.
A still deeper intuition may tell us that it has to be an inner
balance between masculine and feminine qualities. This higher
intuition of humanity found that there is a man in every woman
and a woman in every man which means feminine and
masculine qualities are present in every individual, through
those who have feminine or masculine bodies may have an
inborn and natural inclination for corresponding qualities or
faculties.
This brings us to the question what are these masculine or
feminine values, qualities or faculties. When we examine human
history since the dawn of human civilization – except perhaps in
a few civilizations or epochs in history - the male psyche with its
hard masculine values of power, aggression, authority, control,
subjugation, rationalism, individualism, hierarchy, and selfassertion had more or less dominated the life of humanity. The
time has come to restore the balance through an increasing
manifestation of the “soft” or feminine values like beauty,
harmony, equity participative and inclusive organization or
leadership.
Competencies, emotional intelligence, social
sensitivity, pragmatic intuition, executive competence, caring for
people, nurturing community, collaborative leadership are some
feminine qualities and faculties natural to woman. On the other
hand, conceptual intelligence, logical and analytical thinking,
envisioning the long-term future, perceiving the big-picture,
philosophical and metaphysical speculations are some of the
masculine competencies natural to men. There has to be a
balanced development of feminine and masculine competencies
in the workforce.
However, many recent studies and research on leadership
effectiveness are converging on the idea or conclusion that in
the future, key to success lies in feminine qualities and
competencies which we have discussed earlier. This means
women who have retained their inborn and natural qualities
have an edge over men. But as we have indicated earlier, these
qualities are not the exclusive preserve of women. They are
there also in men and there are many men in whom these
qualities are manifest in their character. They can also be
developed. Each individual, man or woman, have to attain a
certain balance between these two sets of faculties but with a
predominant stress on the powers of their inborn nature. And
this happens quite often and more or less unconsciously in
woman. For example, women can also think like men but it tends
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less towards broad conceptual generalisations and more
towards swift intuitive understanding of things, and practical
application rather than abstract theories. Similarly, some recent
studies indicate that while male leaders use more of their power,
position and authority to get things done, woman leaders use
more of their charisma, personal relationship and persuasion.
And this inner balance must express itself outwardly in terms
of all parameters of gender balance and equity. There are
some progressive companies in India and abroad, which are
making this effort toward gender equality. IBM, India has
placed an executive, Diversity Manger, to take care of gender
and diversity issues. Mahindra and Mahindra has set the
target of 50% women in its workforce and has a recruitment
policy stating that if all factors other than gender are the same,
it will prefer to hire women. At Infosys, Narayana Murthy, had
set up IWIN, Infosys Woman Inclusive Network in 2003, with
the following objectives:
• Create a gender sensitive and inclusive work-environment
and thereby make Infosys the employer of choice for
women.
• Help women in their career life-cycles through support
groups and policies and thereby enhance retention
• Develop women for managerial and leadership roles and
thereby maintain gender ratios at all the levels of the
organisation.2

2

Soumya Bhattacharya and Pooja Mehra, In Good Company Business Today, 17
December, 2010. Page.33-38
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According to a recent McKinsey
study men hold nearly 85% of
corporate board and executive
committee seats in the US and 90%
of the world billionaires are men.
But this situation is likely to change
because as management consultants
John Gersena and writer Michaek
D’Antonia argue that feminine traits
like connectivity, humility, candor,
patience and empathy are the new
key to success.

that justice is done and both learn the shortcoming of a onesided domination and feel the need for the balance. Such
lesson learnt from a long experience of life is much more
concrete and effective than the preaching of philosophy of
idealism.
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We need many such initiatives to make the workplace more
fair to women.

BUILDING A WOMEN FRIENDLY CULTURE
These corporate initiatives gives an indication of what needs
to be done. We have to create a work-place which is safe, fair
and sensitive to women, which means an environment that is
free from all forms of harassment, sexual or social; free from
every form of sexual discrimination; and sensitive to the
unique and special needs of women like motherhood, caring
for elders.
The most important part of this women-friendly culture is the
help it provides to women to achieve the right balance
between work, career and parenting. The traditionalists argue
that motherhood or bringing up the child is the most important
responsibility of a woman and therefore she must confine
herself to home and parenting. The first part of this argument,
regarding motherhood, may be true but the second part and
the conclusion derived from it is not. There are women who
have to work in order to support and sustain themselves and
their families. And there are also many educated, talented,
creative and enterprising women who can contribute effectively
to economy and society and if they don’t enter into the
workplace it is also a great loss to human life. For example,
more than forty percent of the American economy is powered
by women entrepreneurs. Had these enterprising women
confined themselves to home, it would have been a substantial
loss to American economy.
We cannot dictate to a woman what she should or should not
do according to our conceptions, ideals or dogmas. Let her
choose what she wants to do or be in complete freedom and
manage the consequences of her choice. This freedom of
choice is an integral part of empowerment. For example, when
a high-performing woman–executive  becomes a Mother,  and
leaves her job saying ``To me to be a good Mother and bring
up my child with right values is the most important duty of a
woman. I want to focus all my attention and energies on this
task”, it is her choice. If another woman-executive after
Mother says ``I can manage both however difficult it may be
“ and takes up the challenge then it is her choice. If she gets
sufficient help and support from her husband, family and the
organisation, a woman can do it. If she is able to do it
effectively, it helps in her own evolution and development
bringing forward her higher potentialities.

The task or the challenge before
corporate managements is to provide
whatever help they can to the
working woman - with innovation,
compassion and understanding - to
achieve the right balance between
her responsibilities as a home maker,
mother, corporate worker and above
all as a human being who has to
discover and manifest her highest
potentialities.
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The task or the challenge before corporate managements is
to provide whatever help they can to the working woman - with
innovation, compassion and understanding - to achieve the
right balance between her responsibilities as a home maker,
mother, corporate worker and above all as a human being who
has to discover and manifest her highest potentialities.
Flexitime, telecommuting, day-care centres for children are
some of the well-known practices adopted by progressive
organizations for creating a woman-friendly workplace.  
However these practices are only external aids. For a deeper
and a more holistic engagement of woman, work-life balance
and responding to woman’s needs have to become part of the
internal attitudes, values and culture of the organization as a
whole and at all the levels of the corporate hierarchy. If a
corporate management says to its woman employees, ``we
have provided all the facilities you need like flexitime and daycare centres. Don’t talk any more about work-life balance or
bring your womanly problems to the work-place” then it is not
sensitive to woman. In a truly woman-friendly culture, worklife balance is not merely a matter of flexitime or day-care
centres but a conscious, continuous and collective effort
between the bosses, subordinates and peers, sustained
through careful, considerate and sympathetic listening,
dialogue, mentoring, counseling and mutual adjustment. For
example, when a woman employee has a work-life problem or
any problem or issue related to her needs, then she, her boss,
her helpful peers and subordinates, and if required an officer
from HR Department, sit together and arrive at a mutually
satisfactory solution. In other words, work-place becomes an
extended family of the employee. Interestingly, this is what
Indra Nooyi, CEO of Pepsi Co said about her company. She
said in one of her interviews that Pepsi Co was for her like an
extended family. If every employee of Pepsico feels like Indra
Nooyi then it is a great compliment to this Fortune 500 firm.
The other aspect of sensitivity is to be responsive to the
unique potentialities of woman. As we have discussed earlier
the feminine nature has some unique competencies like
emotional intelligence, pragmatic intuition, sense of the
community, collaborative leadership, empathy or ``social
intelligence.” The woman executive or the employee has to be
given sufficient freedom, opportunities and encouragement to
express her natural competencies in her work-life and should
not be compelled or induced to imitate the male model of
behaviour or attitudes. This will lead to greater creativity in the
work-place because it will complement the male values,
attitudes and competencies which dominate the present
corporate life.

THE FEMININE ADVANTAGE
This brings us to an important and promising factor or trend
which has the potential to end discrimination against woman;
it is the recognition of the feminine advantage. There is a
growing recognition among corporate executives that more
women in the workplace, apart from its moral and social
significance, will ultimately have a beneficial impact on the
performance of the organization as a whole. Rajeev Dubey,
President Group HR and Member of the Group Management
Board of Mahindra and Mahindra, states, “We believe it is an
advantage to have more women. We have observed that
innovation is better. Often women bring with them points of
CS
view not expressed by men.” 3
3
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he status of women has been a concern across the globe since ages. Our history
has volumes of record to explain how and why women got a secondary position in
the society. In India, the women were revered and the birth of a girl child was marked as
the arrival of ‘Laxmi’- the goddess of riches and wealth. Women have been considered
‘Janani’- the procreator and ‘Ardhangini’- the other half of the male counterparts. Women,
even now are considered to be the embodiment of goddess ‘Durga’. But, sadly, a women
who is worshipped as a goddess and celebrated as the creator of human life is prejudiced
and oppressed and has to face various impediments in her progress as a human being.

Women in India, through their own relentless efforts and also with the
help of constitutional and legal mandates and schemes are striving
hard to find their place in the sun. It is a heartening to note that
their participation in governmental, private, socio-political activities
and highest judicial bodies is increasing day by day. The present
article deals with the legal provisions and also government policies
and schemes towards women empowerment and also portrayal of
women in different sectors.

Pallavi, ACS

Jalandhar (Punjab)
pallavikataria@yahoo.com

The early Vedic period had witnessed the glorification of women. They were equal to
men in every sphere - education, politics, war-fare, etc. Alas, it did not last forever. During
the medieval period, the condition of the women worsened. Various evils responsible
for lowering the status of women included purdah system, sati, female infanticide, child
marriage, restraints on widow remarriage, etc. The modern period also did not offer the
women any social, political or economic freedom. Women, not only in India but worldwide
have been the inheritors of a very complex pattern of social methods and cultural ideas. A
number of social and political movements were launched for the emancipation of women
in the pre-independence era. Very few enlightened citizens questioned the discriminatory
and inhuman practices against women. Various leaders of the freedom struggle also
propagated for the gender equality. But no society even now treats its women as well as
its men.
A global poll conducted by Thomas Reuters in 2012 rated India as the ‘fourth most
dangerous country’ for women and the worst country for women among the G20 countries.
Another irony of our country is that in spite of being the first Asian country to accomplish
the Mars Mission, India is positioned at the 29th rank among the 146 countries across the
globe on the basis of Gender Inequality Index. Much has been done in black and white,
but the true empowerment of women is still a distant dream. Even after seven decades
of independence, the efforts to empower the urban as well as rural women are at a slow
pace. One question which needs a constant observation is what is women empowerment?
Is it really necessary for a community which comprises almost half of the population?

WHAT IS WOMEN EMPOWERMENT
Women Empowerment is not a recent phenomenon, rather a movement the seeds of
which were sown a while ago. Empowerment is an aid to help the women to achieve
equality and to reduce the gender gap. It enables the women to become more organised
and increase their self-reliance to make use of their rights to make discrete choices and
control resources which will ultimately serve in eliminating their subordination. Women
empowerment is indispensible to create a good nation. Empowerment here includes
higher literacy level, better health care, equal ownership of productive resources,
improved standards of living, increased political participation and freedom to make their
own independent decisions. Empowerment is a multi-faceted concept and encompasses
- economic empowerment, political and legal empowerment, social empowerment and
gender justice. Women empowerment is recognized as an active multi-dimensional
process which aims to protect the identity, position and power of women in all spheres.
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Nonetheless, it makes the women able to face the challenges of
life, to overcome the disabilities, handicaps and inequalities and
free themselves from the shackles imposed on them by customs,
beliefs and practices. As aptly said by Kofi Annan, “There is no
tool for development more effective than the empowerment of
women”. Hence, women empowerment essentially is desirable
to increase the overall strength of the women.
Women empowerment is considered necessary in India as much
as in other corners of the world to remove gender disparities.
In a country like India, where women have been treated with
disrespect and reduced to the status of mere chattel and child
bearing and rearing agents, women empowerment has come
to their rescue. Pandit Jawahar Lal Nehru rightly said, “when
women move forward the family moves, the villages move and
the nation moves.” Women have such immense abilities that
they can travel themselves from a home-maker to a corporate in
no time. They have an in-built zeal and enthusiasm which makes
them powerful enough to face all odds. But what we actually find
is that whenever a woman makes progress, forces conspire to
relegate them inside the four walls of the houses. The hard nut
to crack for the male community is that organisations nowadays
tend to recruit more women as they are more work-oriented and
conscientious. It fears the men as women are actually moving
out of the shadows of men and society is becoming more
acceptable to this new trend. On various occasions, women
have demonstrated that when given the tools of opportunity, i.e.,
education, health-care, access to credit, political and legal rights,
they can lift their barriers and realize their potential and uplift
their families, communities and nations.

THE LEGAL REGIME IN INDIA
Based on the ideas championed by our founding fathers for
women empowerment, many social, economic and political
provisions were incorporated in the Indian Constitution.
Provisions made under the Constitution of India such as: Right
to equality under Article 14 of the Indian Constitution guarantees
to all Indian women equality before law and equal protection
of law; Article 15(1) specifically prohibits discrimination on the
basis of sex; Article 15(3) enables the state to make special

organisations nowadays tend
to recruit more women as they
are more work-oriented and
conscientious. It fears the men as
women are actually moving out of
the shadows of men and society is
becoming more acceptable to this
new trend. On various occasions,
women have demonstrated that
when given the tools of opportunity,
i.e., education, health-care, access to
credit, political and legal rights, they
can lift their barriers and realize their
potential and uplift their families,
communities and nations.
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laws for women; Article 16 provides for equality of opportunity
for all citizens in matters relating to employment or appointment
to any office; Article 21(A) provides a right to education to boys
and girls equally; Equal pay for equal work under Article 39(d),
guards the economic rights of women by guaranteeing equal
pay for equal work; and Maternity Relief under Article 42, allows
provisions to be made by the state for securing just and humane
condition of work and maternity relief for women. Acts like the
Dowry Prohibition Act, 1961, prohibits the request, payment
or acceptance of a dowry. Asking or giving dowry is punished
with imprisonment as well as fine; Protection of Women from
Domestic Violence Act, 2005, provides for an effective protection
of the rights of women who are victims of domestic violence.
Any breach of the provisions of this Act is punishable with both
fine and imprisonment; Sexual Harassment of Women at Work
Place (Prevention, Prohibition, and Redressal) Act, 2013, helps
to create conducive environment at the workplace for women
where they should not be subjected to any sort of sexual
harassment. Panchayati Raj Institutions as per the 73rd and
74th Constitutional Amendment Act provides that all the local
elected bodies reserve one-third of their seats for women. Such
a provision was made to increase the effective participation of
women in politics at grass root level. The Women’s Reservation
Bill, first introduced in Parliament in 1996 by the H D Deve
Gowda government, has not yet seen the light of the day. The
108th Amendment to the Constitution seeks to reserve 33 per
cent of all seats in governing bodies at the Centre, State and
Local level. For reservation in the Lok Sabha, one-third of all
constituencies will be reserved for women on a rotation basis,
such that a constituency will be reserved for one general election
and not reserved for the following two elections. Women’s
Reservation Bill is one of the longest pending legislations in the
Indian Parliament. If passed, this Bill will give a significant boost
to the position of women in politics. Other important legislations
include:
•
The Equal Remuneration Act, 1976
•
The Immoral Traffic (Prevention) Act, 1956
•
The Maternity Benefit Act, 1961
•
The Medical Termination of Pregnancy Act, 1971
•
The Commission of Sati (Prevention) Act, 1987
•
The Prohibition of Child Marriage Act, 2006
•
The Pre-Conception & Pre-Natal Diagnostic Techniques
(Regulation and Prevention of Misuse) Act, 1994
•
The Indecent Representation of Women (Prohibition) Act,
1986, and many more.
Several amendments have been made to the Indian Penal Code
to include offences like – stalking, voyeurism, acid attacks, etc.
to protect the women.

GOVERNMENT POLICIES AND SCHEMES
In the year 2001, the Government of India launched a National
Policy for Empowerment of Women. The specific objectives of
the policy are as follows:
•
Creation of an environment through positive economic and
social policies for full development of women to enable them
to realize their full potential
•
Creation of an environment for enjoyments of all human
rights and fundamental freedom by women on equal basis
with men in all political, economic, social, cultural and civil
spheres
•
Providing equal access to participation and decision making
of women in social, political and economic life of the nation
•
Providing equal access to women to health care, quality
education at all levels, career and vocational guidance,
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The year 2001 was earmarked by the Government of India as
the ‘Women Empowerment Year’. The Ministry of Women and
Child Development is the nodal agency for all matters pertaining
to welfare, development and empowerment of women. It has
evolved schemes and programmes for their benefit. These
schemes are spread across a very wide spectrum such as
women’s need for shelter, security, safety, legal aid, justice,
information, maternal health, food, nutrition etc., as well as
their need for economic sustenance through skill development,
education and access to credit and marketing. The schemes of
the Ministry like Swashakti, Swayamsidha, and Swawlamban
enable economic empowerment. Working Women Hostels and
Creches provide support services. Swadhar and Short Stay
Homes provide protection and rehabilitation to women in difficult
circumstances. The Ministry also supports autonomous bodies
like National Commission for Women, Central Social Welfare
Board and Rashtriya Mahila Kosh which work for the welfare
and development of women. Economic sustenance of women
through skill development, education and access to credit and
marketing is also one of the areas where the Ministry has special
focus. The latest campaign ‘Beti Bachao Beti Padhao’ focuses
on the elimination of the evil of female foeticide and encouraging
the education of the girl child. Other schemes include:
•
STEP (Support to training cum Employment for women) –
To increase the self-reliance and autonomy of women by
enhancing their productivity & enabling them to take up
income generation activity
•
SSA (Sarva Shiksha Abhiyan) – For girl child education. It
leads to increase in the Gender Parity Index (GPI)
•
The National literacy Mission or Saakshar Bharat – Literacy
of women. Literacy is the critical instrument of women’s
empowerment
•
National Rural Health Mission – Educating women on health
care. It has resulted in the decline in fertility rates, Maternal
mortality rates (MMR), Infant mortality rates (IMR)
•
SHG (Self Help Groups) – For economic development of
women by giving micro finances
•
GB (Gender budgeting) – Identifying the felt needs of women
and re-prioritizing and increasing expenditure to meet these
needs
•
NMEW (National Mission for Empowerment of Women) – To
ensure economic & social empowerment of women
•
Swayamsidha scheme – To ensures total development of
women
•
Swadhar scheme – Basic necessities to marginalized
women & girls
•
Kishori Shakti Yojana – Empowerment of adolescent girls
•
Mahila Samridhi Yojana – For women empowerment
•
Maternity Benefit Scheme – Payment of Rs.500/- to pregnant
women for the first two births only if the woman belongs to
BPL (Below Poverty Line) category
•
Development of women & children in Rural Areas (DWCRA)
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– Creation of groups of women for income generating
activities on self-sustaining basis
SABLA – Empowerment of adolescent girls.

India is a party to various International conventions and treaties
which are committed to secure equal rights of women. One of the
most important among them is the Convention on Elimination of
All Forms of Discrimination against Women (CEDAW), ratified
by India in 1993. Other important International instruments for
women empowerment are: The Mexico Plan of Action (1975),
the Nairobi Forward Looking Strategies (1985), the Beijing
Declaration as well as the Platform for Action (1995) and the
Outcome Document adopted by the UNGA Session on Gender
Equality and Development & Peace for the 21st century,
titled “Further actions and initiatives to implement the Beijing
Declaration and the Platform for Action”. All these have been
whole-heartedly sanctioned by India for appropriate follow up.

PORTRAYAL OF WOMEN ACROSS DIFFERENT SECTORS
While the narrative regarding gender equality may seem to be
a recent phenomenon, women have always made a mark on
our socio-political scenario. Our freedom struggle had some
significant roles taken over by women, take Sarojini Naidu and
Annie Besant for example, but the overall theme of the Indian
freedom struggle was primarily male dominated with women
just being given a marginal role in order to garner a wider more
encompassing support of the masses. The freedom struggle
being long in the past, we have come a long way. Today we
see women storming the male bastions and taking roles which
our forefathers or more like ‘foremothers’ could never have
imagined. We witness the first lady Defence Minister of India,
Ms. Nirmala Sitaraman performing her job amazingly well. The
literacy rates amongst women are encouraging. Some superbly
talented ladies rule over the corporate world and have set
examples that given equal opportunity and chance, women can
rule the world which was considered to be male dominated until
a few decades ago.
Take for example Vanitha Narayanan. She is the Managing
Director of IBM India Private Limited, and the Regional General
Manager for India/South Asia (ISA). Appointed to this leadership

59

ARTICLE

•

Being highly complex beings, the
only way we can move forward is to
make sure everyone gets an equal
chance and opportunity and that
no person is devoid of the same
because of his race, caste, gender,
sex, skin colour, or sexual orientation.
Women need to understand that they
have to take their male counterparts
on board while moving forward and
opposing for the sake of opposing
must be avoided. Men, on the other
hand, need to pave the way for
everyone to move forward, without
any bias and favouritism.

employment, equal remuneration, occupational health and
safety, social security and public life, etc.
Strengthening legal systems aimed at elimination of all
forms of discrimination against women
Changing societal attitudes and community practices by
active participation and involvement of both men and women
Mainstreaming a gender perspective in the development
process
Elimination of discrimination and all forms of violence
against women and the girl child
Building and strengthening partnerships with civil society,
particularly women’s organizations.
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the household by cleaning and cooking but if the empowerment
occurs it just means more is expected in the same amount
of time. Equality is not about women having equal rights and
being treated the same as men. In fact, it means recognizing
the fact that women have different needs and understanding
those needs stand for true equality and empowerment. Gender
equality and women’s empowerment are human rights that lie at
the heart of development and the achievement of the Millennium
Development Goals. Empowering Women aims to inspire
women with the courage to break free from the chains of limiting
belief patterns and societal or religious conditioning that have
traditionally kept women suppressed and unable to see their true
beauty and power. It would not be wrong to quote the words of
former President Mrs. Pratibha Patil here- ‘There is no substitute
to women empowerment if we have to bring social equality in the
country. If women are unhappy, individual homes, society and
the nation will not prosper’.

position in January, 2013, she is responsible for all of IBM’s
sales, marketing, services and global delivery operations in
India/South Asia region, including operations in Bangladesh,
Nepal and Sri Lanka. Take Neelam Dhawan, another example,
she is the Managing Director of Hewlett-Packard India. She has
countrywide responsibility for revenues and profitability and
ensuring the greatest leverage from HP’s Services, Personal
Systems and Imaging & Printing businesses. Facebook, the
rather indispensable social website is managed in India by
Kirthiga Reddy, the Head of Office of Facebook India. Kirthiga
leads the Global Marketing Solutions teams in India and plays
a key role in building and maintaining strategic relationships
with top regional agencies and clients. Chanda Kochhar, CEO,
ICICI Bank, Roshni Nadar Malhotra, Executive Director and the
CEO of HCL Enterprise, Kiran Mazumdar-Shaw, Chairman and
Managing Director of Biocon Limited, the list is now endless.
Even in the primarily male dominated areas like the Indian
defence forces, Army, Navy and Air Force, girls are not far behind
their male counterparts and stand equally strong in protecting
the Nation. Even the polity of today cannot be imagined without
women and the role they play. With examples like Jayalalithaa
and Indira Gandhi, India’s political map remains incomplete
without women. The highest position of being the first citizen of
India, i.e. the President of India had been occupied by a woman
- Mrs. Pratibha Patil. This clearly proves that women are not
inferior physically or mentally.
Today women are astronauts, pilots, engineers, bus and auto
drivers, sports person and many more. Still the gross underrepresentation of women and the attitudinal bias against women
is strikingly reflected in several areas of employment like the
police, the judiciary, the law, etc. The correction of this unhappy
situation requires the increased intervention of the government
and the NGOs working in this direction.

IS WOMEN EMPOWERMENT NECESSARY
The Indian society is on its path of growth and prosperity but
there is an unrelenting pressure to be perfect on women.
Women are expected to be amazing and attentive mothers,
have multiple degrees, maintain successful careers and manage
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But there is a flaw in the understanding of the concept of
women empowerment, a rather rudimental flaw. The general
understanding of the matter is that women can only move forward
and progress by leaving their male counterparts behind. The
fault lies in this very understanding. The main aim of removing
any social evil is to ensure equality and that no one is left behind
and when we think of any feminist movement without taking
men on board, the very basic principles of the movement are
ignored. A general notion of a feminist is ‘an angry woman’ who
is ‘overly manly’ and ‘not feminine enough’. Why should anyone
have to be like anyone? Why can’t a woman be a mechanic and
a man run a beauty saloon? Time has shown us that no role
can be confined to any specific gender and skill and art are very
personal attributes which don’t have much to do with the gender.
A historical divide between genders has created a sense of anger
or for the lack of a better word, discord between the genders. We
have started feeling that the only way to move ahead is to leave
the others behind but while that might be true for a rat race, we’re
not rats. Being highly complex beings, the only way we can move
forward is to make sure everyone gets an equal chance and
opportunity and that no person is devoid of the same because
of his race, caste, gender, sex, skin colour, or sexual orientation.
Women need to understand that they have to take their male
counterparts on board while moving forward and opposing for
the sake of opposing must be avoided. Men, on the other hand,
need to pave the way for everyone to move forward, without any
bias and favouritism.

CONCLUSION
Real development of any nation depends greatly on its
empowered men and women equally. A man and a woman are
two wheels of the same chariot. It will move fast and safe in
the right direction if they pull it together with equal strength. No
society can ignore the role of women if they are to progress. No
doubt, empowering women at par with men is a herculean task
but, no revolution brings changes overnight. Women in India,
through their own relentless efforts and also with the help of
constitutional and legal mandates and schemes are striving hard
to find their place in the sun. And it is a heartening sign that their
participation in governmental, private, socio-political activities
and highest judicial bodies is increasing day by day. The people
all around need to change their perception of a woman from an
object of praise to a respected living being. A woman is a true
manifestation of what this world can become if she uses every
facet of her full potential. Both, men and women are the creation
of Adam and Eve as such have an equal share both in rewards
CS
and responsibilities.
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INTRODUCTION

Men and women both are equal partners in uplifting the civilization of human beings,
both have their own significance and both are complementary to each other. The nature
has granted both of them equal potentials and capabilities but unfortunately both are
not treated equally in society due to gender biased customs and influences which led to
gender discrimination and social inequalities.

The article is about women’s empowerment in terms of Indian historical
background as well as Indian legal system covering various aspects
of women empowerment and also a few glimpses of international
perspectives.

Raju Balodi, ACS
Delhi

raju.balodi@gmail.com

CONCEPT OF WOMEN EMPOWERMENT
Empowerment is a multi-faceted, multi-dimensional and multi-layered concept. It is the
action and interaction of various factors such as physical, socio-economic, political, mental,
psychological, and attitudinal. Thus it involves the process of increasing and improving
the social, economic, political and legal strength of the women, to ensure equal right to
women and to make them confident enough to claim their rights. It is a way through which
women gain greater share of control over material, human and intellectual resources like
knowledge, information, ideas, and financial resources and equal participation in decision
making at home, community, society and nation. It is associated with women’s struggle for
social justice and equality.

WOMEN EMPOWERMENT - A HISTORIC BACKGROUND
“Yatra naryastu pujyante ramante tatra Devata, yatraitaastu na pujyante sarvaastatrafalaah
kriyaah” is a famous sloka taken from Manusmruthi which means where women are
honoured, divinity blossoms there, and where ever women are dishonoured, all action
no matter how noble it may be, remains unfruitful. Thus the empowerment of women is
not a new concept, it was deeply rooted in Indian societies since ancient time. In ancient
India, women were having equal status with men. In early Vedic period they were very
educated and there are references of women sages such as Maitrayi and female rishi
Visvara in ancient texts. Women participated in the public sacrifices alongside men. Some
Vedic hymns, are attributed to women such as Apala, the daughter of Atri, Ghosa, the
daughter of Kaksivant or Indrani, the wife of Indra. The Ramayana and Mahabharata
contain evidentiary proof of women’s right to marry as per their own choice and there
were provision of “Swayamvara” at that time. Girls during the Vedic period were taught
like boys without discrimination. There were two types of scholarly women which were the
Brahmavadinis and the Sadyodvahas. The Rig Veda provides ample evidence to prove
the concept of equality of women with men as regards access and capacity to acquire the
highest knowledge, even the absolute knowledge. There existed an organized system of
education for women for various occupations. Ibn Battuta had noticed 13 schools for girls
along with 23 for boys in Honavar. Buddhist women also visited outside India for teaching
Buddhism. Ashoka got his daughter, Sanghamitra, inducted into preaching Buddhism.
Women often used to enjoy prominent roles in politics. Pandya women used to run the
administration, the Satavahana queen, Nayanika ruled the kingdom on behalf of her minor
son. A little after the Gupta period, queens used to rule in Kashmir, Orissa and Andhra.
Women were provincial and village administrators in the Kannada region.
The medieval period in India was different from earlier times. The status of women gradually
declined due to adoption of exploited practices by Indian society such as purdah, polygamy,
restriction with respect to zenana areas of the house, child marriage and Jauhar etc. which
greatly affected literacy amongst women in medieval period. Still there were women
who participated in the political and social and educational movements. Meerabai, Akka
Mahadeviwas, Raziya Sultan, Durgavati, Chand Bibi, Nur Jehan, Jahanara, Zebunnissa
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and Jijabai etc. were some empowered and educated women in
medieval time.
During the British rule due to industrialization and urbanization
some substantial improvements were made in eliminating
gender inequalities in matters of education, employment, social
and political participation. Education was identified as the major
instrument for raising the status of women. The issues which
attracted the attention of the nineteenth century social reformers
were the system of Sati, the ban on the widow remarriage,
polygamy, child marriage, denial of property rights and education
to women.
Some women’s organizations were established such as Bharat
Mahila Parishad in 1904, Bharat Stri Mahamandal in 1910,
Women’s Indian Association in 1917, National Council of Women
in India in 1925 and All India Women’s Conference in 1927.
Various legislations were passed in favour of women during
the English rule such as Bengal Sati Regulation, 1829; Hindu
Widows’ Remarriage Act, 1856, Female Infanticide Prevention
Act, 1870, Age of Consent Act, 1891, Indian Penal Code, 1860
and Child Marriage Restraint Act, 1929, etc.
After independence, the Constitution granted equal rights
to women and various special legislations were enacted to
safeguard their interests and the dignity of women was restored
through the enactment of various women related laws.

WOMEN EMPOWERMENT- CONSTITUTIONAL
PERSPECTIVE
Constitution of India safeguards the interest and dignity of
women across the country. Several provisions were made in
Indian Constitution to uplift and empower women in India out of
which some are listed hereunder:
1. Article 14: Equality before law and equal protection of Law.
2. Article 15(1)-The state shall not discriminate against any
citizen of India on the ground of sex.
3. Article 15(3)-The state is empowered to make any special
provision for women. In other words, this provision enables
the state to make affirmative discrimination in favour of
women.
4. Article 16(2)-No citizen, whether man or woman, shall be
discriminated against or be ineligible for any employment or
office under the state on the ground of sex.
5. Article 23(1)-Traffic in human beings and forced labour are
prohibited.
6. Article 39(a)-The state is required to secure for men and
women both, equally, the right of employment opportunities
and adequate means of livelihood.
7. Article 39(d)-The state to secure equal pay for equal work
for both Indian men and women.
8. Article 39(e)-The state is required to ensure that the health
and strength of women workers are not abused and that they
are not forced by economic necessity to enter avocations
unsuited to their strength.
9. Article 42-The state shall make provision for securing just
and humane conditions of work and maternity relief.
10. Article 51-A(e)-It shall be the duty of every citizen of India
to renounce practices derogatory to the dignity of women.
11. Article 243-D(3)-One-third of the total number of seats to be
filled by direct election in every Panchayat shall be reserved
for women.
12. Article 243-D(4)-One-third of the total number of offices
of chairpersons in the Panchayats at each level shall be
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reserved for women.
13. Article 243-T(3)-One-third of the total number of
be filled by direct election in every Municipality
reserved for women.
14. Article 243-T(4)-The offices of chairpersons
Municipalities shall be reserved for women
manner as the State Legislature may provide.

seats to
shall be
in the
in such

OTHER LEGAL ASPECTS OF WOMEN EMPOWERMENT
Apart from the Indian Constitution, various legislations were
enacted to protect and safeguard the rights of women in India.
Some of the important legislations are listed below in brief:
1.

2.

3.

4.
5.
6.

7.
8.

Protection of Women from Domestic Violence Act, 2005 is a
comprehensive legislation to protect women in India from all
forms of domestic violence. It also covers women who have
been/are in a relationship with the abuser and are subjected
to violence of any kind—physical, sexual, mental, verbal or
emotional.
Immoral Traffic (Prevention) Act, 1956 is the legislation for
prevention of trafficking for commercial sexual exploitation
which prevents trafficking in women and girls for the purpose
of prostitution as an organized means of living.
Indecent Representation of Women (Prohibition) Act,
1986 prohibits indecent representation of women through
advertisements or in publications, writings, paintings, figures
or in any other manner.
Commission of Sati (Prevention) Act, 1987 provides for the
more effective prevention of the commission of sati and its
glorification on women.
Dowry Prohibition Act, 1961 prohibits the giving or taking
of dowry at or before or any time after the marriage from
women.
Maternity Benefit Act, 1961 regulates the employment of
women in certain establishments for certain period before
and after child-birth and provides for maternity benefit and
certain other benefits.
Medical Termination of Pregnancy Act, 1971 provides for
the termination of certain pregnancies by registered medical
practitioners on humanitarian and medical grounds.
Pre-Conception and Pre-Natal Diagnostic Techniques
(Prohibition of Sex Selection) Act, 1994 prohibits sex
selection before or after conception and prevents the misuse
of pre-natal diagnostic techniques for sex determination

In ancient India, women were having
equal status with men. In early Vedic
period they were very educated
and there are references of women
sages such as Maitrayi and female
rishi Visvara in ancient texts. Women
participated in the public sacrifices
alongside men. Some Vedic hymns,
are attributed to women such as
Apala, the daughter of Atri, Ghosa,
the daughter of Kaksivant or Indrani,
the wife of Indra.
I
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10.
11.
12.

13.

14.
15.

16.
17.
18.
19.

20.
21.

22.

23.

leading to female feticide.
Equal Remuneration Act, 1976 provides for payment of
equal remuneration to both men and women workers for
same work or work of a similar nature. It also prevents
discrimination on the ground of sex, against women in
recruitment and service conditions.
Dissolution of Muslim Marriages Act, 1939 grants a Muslim
wife the right to seek the dissolution of her marriage.
Muslim Women (Protection of Rights on Divorce) Act,
1986 protects the rights of Muslim women who have been
divorced by or have obtained divorce from their husbands.
Indian Penal Code, 1860 contains provisions to protect
Indian women from dowry death, rape, kidnapping, cruelty
and other offences. Section 498A safeguards women from
matrimonial cruelty and such offence is cognizable, non
bailable and non-compoundable offence. Section 304B
provides penal consequences of dowry death if such death
have occurred within seven years of marriage. Further
section 294, 509, 354, 354A, 354B, 354C and 354D of
Indian Penal Code, 1860 protect the dignity of women’s life.
Code of Criminal Procedure, 1973 provides certain
safeguards for women like obligation of a person to maintain
his wife under section 125 and arrest of woman by only female
police and It specifically provides that save in exceptional
circumstances, no woman can be arrested after sunset and
before sunrise, and where such exceptional circumstances
exist, the woman police officer shall, by making a written
report, obtain the prior permission of the Judicial Magistrate
of the first class within whose local jurisdiction the offence is
committed or the arrest is to be made.
Legal Services Authorities Act , 1987 provides for free legal
services to Indian women.
Hindu Marriage Act, 1955 introduced monogamy and
allowed divorce on certain specified grounds including
cruelty, bigamy, polygamy and adultery etc. It provided
equal rights to Indian man and woman in respect of marriage
and divorce.
Hindu Succession Act, 1956 recognized the right of women
to inherit parental property equally with men.
Minimum Wages Act, 1948 does not allow discrimination
between male and female workers or different minimum
wages for them.
Mines Act,1952 and Factories Act, 1948 prohibits the
employment of women between 7 P.M. to 6 A.M. in mines
and factories and provides for their safety and welfare.
Legal Practitioners (Women) Act, 1923 expressly provide
that no woman would by reason only of her sex be
disqualified from being admitted or enrolled as a legal
practitioner or from practicing as such.
Indian Succession Act, 1925 provides equal right of
inheritance and succession to a woman on inheriting the
property on the death of a person.
Hindu Adoptions and Maintenance Act, 1956, provides the
rights of women to claim maintenance from her husband in
case of situations such as cruelty and desertion etc. The
Act also provide right of adoption of child subject to the
provisions of this Act.
National Commission for Women Act, 1990 provided for
the establishment of a National Commission for women to
study and monitor all matters relating to the constitutional
and legal rights and safeguards of women.
Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 provides protection to
women from sexual harassment at all workplaces both in
public and private sector, whether organized or unorganized.
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During the British rule due to
industrialization and urbanization
some substantial improvements
were made in eliminating gender
inequalities in matters of education,
employment, social and political
participation. Education was identified
as the major instrument for raising
the status of women. The issues
which attracted the attention of the
nineteenth century social reformers
were the system of Sati, the ban on
the widow remarriage, polygamy, child
marriage, denial of property rights and
education to women.
WOMEN EMPOWERMENT THROUGH EMPLOYMENT
RELATED LAWS
Various employment legislations were enacted in order to protect
women’s dignity at workplace and security of employment
opportunities for them together with elimination of gender
inequalities in India. The brief introduction of few of them are
mentioned hereunder:
The Maternity
Benefit Act,
1961

The Maternity Benefit Act is an act to regulate the
employment of women in every factory, plantation or mine,
irrespective of the number of employees, and to all shops
and establishments employing or having employed 10
persons or more. The objective of the Maternity Benefit
Act was to bring a uniform code for maternity benefit to
women workers across industries.

The Factories
Act, 1948

The Factories Act, 1948 provides that no woman worker
shall be allowed to work in a factory except between 6 a.m.
and 7 p.m. The State Governments may by notification vary
the limits as set out in this point, but in no circumstance will
women employees be allowed to work between 10 p.m.
and 5 a.m. The shift timing of a woman worker cannot be
changed except after a weekly holiday or any other holiday.
Hence, women employees are entitled to get at least a 24hour notice for their shift timing change. There are certain
prohibitions for women workers to work in a hazardous
occupation.
The Factories Act also stipulates the employers employing
30 or more women workers to provide for creches for
children of the women workers, aged 6 years and below.
There are various other facilities which are required to be
given to workers in a factory such as washing and bathing
facilities for women, separate toilets, restrooms and
canteens.

The Equal
Remuneration
Act, 1976

Under the Equal Remuneration Act employers are obliged to
pay equal remuneration to its male and female employees
who are carrying out the same or similar work. Employers
cannot discriminate between men and women while
recruiting, unless there is a restriction under law to employ
women in certain industries.
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GENDER REPRESENTATION ON CORPORATE BOARDS
THROUGH INTRODUCTION OF PROVISIONS OF WOMEN
DIRECTOR UNDER COMPANIES ACT, 2013 AND
REGULATION 17 OF SEBI (LISTING OBLIGATION AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015
The desire to achieve proportionate gender representation
on corporate boards is derived from the principle of equality
of treatment. Equality of treatment requires that comparable
situations to be treated in the same manner and prohibits direct
and indirect discrimination. In India the Companies Act, 2013
and SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, introduced a great move towards the Gender
Diversity on Boards of Companies.
The Companies Act 2013 provides, by virtue of the second proviso
to sub-section (1) of section 149, that specified companies shall
have at least one woman director.

The Mines Act,
1952

The Act prohibits employment of women during night hours.
According to Section 46(1)(b) of this Act no women shall,
notwithstanding anything contained in any other law be
employed in any mine above ground except between the hours
6 a.m. and 7 p.m. Every women employed in a mine above
ground shall be allowed an interval of not less than eleven
hours between the termination of employment on any one day
and the commencement of the next period of employment.

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

The Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 was
enacted to ensure safe working spaces for women and to
build enabling work environments that respect women’s
right to equality of status and opportunity. An effective
implementation of the Act will contribute to the realization
of their right to gender equality, life and liberty, equality
in working conditions everywhere. The sense of security
at the workplace will improve women’s participation in
work, resulting in their economic empowerment and
inclusive growth. The law makes it illegal to sexually
harass women in the workplace. It talks about the different
ways in which someone can be sexually harassed and
how they can complain against this kind of behavior. It is
specifically made for women only. The Act also imposed
on the employers duty to constitute Internal Complaints
Committee for redressing grievances relating to sexual
harassment. The law provided inclusive definition of term
“Sexual Harassment” which includes anyone or more
of the unwelcome acts or behavior whether directly or
by implication such as physical contact or advances, a
demand or request for sexual favours, making sexually
coloured remarks, showing pornography and any other
unwelcome physical, verbal or non-verbal conduct of a
sexual nature. The definition of workplace is wide enough
inclusive and covers Government organizations, Private
sector organizations, venture, society, trust, NGO or service
providers etc., places visited by the employee including
while on travel and even a dwelling place or house.

Other
employment
laws
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Other employment laws also protect interest of working
women such as Employee State Insurance Act, 1948, The
Workmen Compensation Act, 1923, Minimum Wages Act,
1948, The Contract Labour (Regulation & Abolition) Act,
1970 and National Rural Employment Guarantee Act, 2005.

According to rule 3 of Companies (Appointment and Qualification
of Directors) Rules, 2014, the following classes of Companies
are compulsorily required to appoint at least one women Director
on their Board:
1. Every listed company.
2. Every other Public company having paid up capital of 100
crores or more or a turnover of 300 crores or more.
Any Intermittent Vacancy of a woman director shall be filled by
the Board at the earliest but not later than next Board Meeting
or three months of such vacancy whichever is later. In case of
contravention of the provisions of Section 149(1), the company
and every officer of the company who is in default shall be
punishable with fine not less than Rupees 50,000/- but which
may be extended upto Rupees 500,000/-.
Regulation 17 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 contain provisions relating
to mandatory appointment of woman director on the Board
of the listed Companies. Regulation 17 states that “Board of
directors shall have an optimum combination of executive and
non-executive directors with at least one woman director and not
less than fifty percent of the board of directors shall comprise of
non-executive directors.”
Thus the intentions of legislatures clearly reflect women
empowerment and their effective participation in the Board
of Companies through second proviso of Section 149(1) of
the Companies Act, 2013 and Regulation 17 of SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015.

ELIMINATION OF GENDER PAY GAP IN INDIA
Equal remuneration to
women-Constitutional
Aspects.

As part of its Directive Principles of State Policy,
the Constitution of India through Article 39 envisages
that all states ideally direct their policy towards
securing equal pay for equal work for both men and
women, and also ensuring that men and women have
the right to an adequate means of livelihood. While
these Directive Principles are not enforceable by any
court of law, they are crucial to the governance of the
country and a state is duty bound to consider them
while enacting laws.
While “equal pay for equal work” is not expressly
a constitutional right, it has been read into
the Constitution through the interpretation of Articles
14, 15 and 16, which guarantee equality before the
law, protection against discrimination and equality of
opportunity in matters of public employment.
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In 1976, the Equal Remuneration Act was passed with
the aim of providing equal remuneration to men and
women workers and to prevent discrimination on the
basis of gender in all matters relating to employment
and employment opportunities. This legislation not only
provides women with a right to demand equal pay, but
any inequality with respect to recruitment processes,
job training, promotions, and transfers within the
organization can also be challenged under this Act.

International obligations
with respect to the
equal pay to female
workers

India has been a permanent member of
the ILO (International Labour Organization) Governing
Body from 1922. In September 1958, India ratified
the C100 Equal Remuneration Convention, 1951
(No. 100), which addressed the issue of equal pay
between men and women for work of equal value. This
convention requires all member states to direct their
national laws and policies towards guaranteeing equal
remuneration to all workers, regardless of gender. In
an attempt to ensure compliance with this convention
and in response to the Report by the Committee on
status of women in India, the Government enacted the
Equal Remuneration Act, 1976.

The Convention on the Political Rights of
Women was approved by the United Nations
General Assembly during the 409th plenary meeting,
on 20 December 1952, and adopted on 31 March
1953 with an objective to codify a basic international
standard for women’s political rights.
The preamble of the Convention reiterates the
principles set out in Article 21 of the Universal
Declaration of Human Rights, which declares
that all people have the right to participate in the
government of their country, and to access public
services.

Convention on
Consent to Marriage,
Minimum Age
for Marriage and
Registration of
Marriages

The objectives of the convention is to recall Article
16 of Universal Declaration of Human Rights, 1948
with respect to the right to marry of own choice and
to found a family. The purpose of the convention
is to preserve the equal rights as to the marriage,
during marriage and at its dissolution. Marriage
shall be entered into only with the free will and full
consent of the intending parties. The purpose of the
convention is also elimination of child marriages.

Declaration on the
The Declaration on the Elimination of Violence
Elimination of Violence Against Women was adopted without vote by
the United Nations General Assembly in its
against Women
resolution 48/104 of 20 December 1993 with a view
to recognition of the urgent need for the universal
application to women of the rights and principles
with regard to equality, security, liberty, integrity and
dignity of all human beings.

WOMEN EMPOWERMENT – CHALLENGES AND ISSUES

International Labour
Organization- Equal
Remuneration
Convention, 1951

India has been a permanent member of
the ILO (International Labour Organization)
Governing Body from 1922. In September 1958,
India ratified the C100 Equal Remuneration
Convention, 1951 (No. 100), which addressed the
issue of equal pay between men and women for
work of equal value. This convention requires all
member states to direct their national laws and
policies towards guaranteeing equal remuneration
to all workers, regardless of gender. In an attempt
to ensure compliance with this convention and in
response to the Report by the Committee on status
of women in India, the Government enacted the
Equal Remuneration Act, 1976.

There are several challenges on the way of women empowerment in
India such as social norms, family structure, social attitudes, religious
orthodoxy, education and health issues, employment inequalities
and continuing preference for a son over the birth of a girl child. The
society is more biased in favor of male child in respect of education,
nutrition and other opportunities. Women often internalize the
traditional concept of their role as natural thus inflicting an injustice
upon them. Poverty is the reality of life for the vast majority women
in India and it is another factor that poses challenge in realizing
women’s empowerment. The health and safety concerns of women
are paramount for the well-being of a country but unfortunately, they
are also major challenges in the way of women’s empowerment.
Professional Inequality is practiced in employment and promotions.
Women face countless handicaps in male customized and dominated
environment in Corporations, Government Offices and Private
enterprises. Household relations show gender biasness in almost all
communities including lack of spirit in male partners to share burden
of household work and childcare.

Convention on
the Elimination
of All Forms of
Discrimination
against
Women (CEDAW) &
UN Women

The United Nations made significant progress
in advancing gender equality, including through
landmark agreements such as the Beijing Declaration
and Platform for Action and the Convention on the
Elimination of All Forms of Discrimination against
Women (CEDAW).
In July 2010, the United Nations General Assembly
created UN Women, the United Nations Entity for
Gender Equality and the Empowerment of Women, to
address such challenges.
The creation of UN Women came about as part of
the UN reform agenda with a view to bring together
resources and to mandate for greater impact
including to support inter-governmental bodies,
such as the commission on the status of women
and formulation of policies, global standards and
norms and to help member states to implement these
standards along with to provide suitable technical and
financial support to member states and to lead and
coordinate the UN system’s work on gender equality
as well as to promote accountability including regular
monitoring of system-wide progress.

The Empowerment of Women has become one of the most
important concerns of 21st century not only at national but also at
the international level. Government initiatives alone would not be
sufficient to achieve this goal. Society must take initiative to create
a climate in which there is no gender discrimination and women
have full opportunities of self decision making and participation in
social, political and economic life of the country with a sense of
equality. When women move forward the family moves, the village
moves and the nation moves. The best way of empowerment
is perhaps through inducting women in the mainstream of
development. Women empowerment will be real and effective
only when they are endowed with income and property so that
they may stand on their own and build up their identity in the
society. Women represent half the world’s population and gender
inequality exists in every nation on this earth. Until women are
given the same opportunities that men have, the entire Nation will
CS
be destined to perform below its true potential. 

INTERNATIONAL OBLIGATIONS WITH RESPECT TO
PROMOTION OF GENDER EQUALITY
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The locution of Women empowerment excogitated from the massive expedition of
traditional suffrage campaigning to global realization in the Millennium Development Goals.
The situation was better explained by Susan B. Anthony in the year 1837 as- “The day will
come when men will recognize woman as his peer, not only at the fireside, but in councils
of the nation. Then, and not until then, will there be the perfect comradeship, the ideal union
between the sexes that shall result in the highest development of the race.” The traditional
status and role sets of women are breaking up and new role-sets based on achievement,
independence and equality are gradually coming. The woman in modern times has entered
into various innovative and undiscovered arenas in the women sphere.
Our Vedas, epics and scriptures being aware of the power and real potential of the women

The term women empowerment is undergoing dramatic change
and has become a global theme being primarily incorporated in
Millennium Development Goals. There have been many structural and
statutory innovations for the improvement of women’s position yet
a proper climate for change is still wanting. In spite of achievement
of independence and equality in role set, we still need to transform
colossal women force into an effective human resource which is
possible only through the empowerment of women.
from ages described a woman as embodiment of God’s creative power ‘shakti’ and their
status with respect, honor, equality and dignity. Manu himself wrote in Manu Samhita “Where women are honored, there the Gods are pleased. Where they are not honored,
no sacred rite yields rewards.” Even in the practice of Homa ( ritual involving fire, and
offerings to fire), every mantra or Shloka is addressed to Swaha, the wife of Agni- Bhagav
ata Purana: 9.43.
Atharva Veda clearly proclaimed that “ Women should take part in the legislative chambers
and put their views on forefront (7.38.4 and 12.3.52).
In the epic history of Mahabharata, the noble prince Bhishma Pitamah declares, “The
teacher who teaches true knowledge is more important than ten instructors. The father is
more important than ten such teachers of true knowledge and the mother is more important
than ten such fathers. There is no greater guru than mother.”

WHAT IS EMPOWERMENT OF WOMEN
The concept of empowerment flows from the word power. When elucidated beyond the two
self-explanatory words, ‘Women Empowerment’ refers to complete emancipation of women
from socio-economic shackles of dependency and deprivations.
According to Cambridge Dictionary: Empowerment is the authority or power given to
someone to do something, to create their own dwellings. It is the process of becoming
stronger and more confident, especially in controlling one’s life and claiming one’s rights,
gaining freedom and power to do what you want or to control what happens to you.
P.K.B Nayar- “Empowerment is an aid to help women to achieve equality with men or
atleast to reduce gender gap considerably.”
Empowerment of women would mean encouraging women to be self-reliant, economically
independent, have positive self-esteem, generate confidence to face any difficult situation
and incite active participation in various socio-political development endeavors. The growing
conscience is to accept women as individuals capable of making rational and educated
decisions. Women‘s empowerment could be described as a process in which women gain
greater share of control over resources-material, human and intellectual like knowledge,
information, ideas, and financial resources like money and access to money and control
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According to the country report of the government of India ―
empowerment means moving from a position of enforced
powerlessness to one of power. It would promote women‘s
inherent strength and positive self-image.
To empower women does not mean to give them power to
dominate others or to use power to establish their superiority over
others, as it may be commonly understood. Akthar has rightly
observed, ―We would not like women‘s empowerment to result
in women‘s taking over men‘s power within the same exploitative
and corrupt society. Women‘s moving to a position of power does
not mean that she is going to abuse power to ill-treat and exploit
men. Women‘s empowerment in reality is to empower herself,
and not to overpower men.

HISTORICAL EVOLUTION OF THE TERM
The presentation of women and femininity in history began
centuries ago, most influentially with The Book of the City of
Ladies (1405) by the French writer Christine de Pisan. However,
the term empowerment originates from American community
psychology and is associated with the social scientist Julian
Rappaport in 1981. With the beginnings of written history we can
trace the position of women from early times through the middle
Ages and into the modern period. From the feudal economy of
the Middle Ages (dark ages) to the beginning of the Industrial
Age women had little place in the economy of the world, which
consisted mainly of the crafts, trades and feudal forms of
agriculture. With the Industrial Revolution, the factories began
using woman labour; but without proper legislation, women were
paid extremely low, still making their emancipation a matter for
the future. In 1984, the ILC had its second woman president,
Anna-Greta Leijon, is reported to have said, “Women account for
two-thirds of all the work – in hours of work – performed in the
world. Yet they receive no more than one-tenth of all the incomes
in the world, and they own less than one percent of the world’s
riches.” On March 19, 1911, IWD (International women’s day)
was marked for the first time, by over a million people in Austria,
Denmark, Germany and Switzerland. Women demanded that
women be given the right to vote and to hold public office.  The
first International Labour Conference (ILC) was held in October
1919 in Washington, DC wherein two conventions involved
women. A turning point in the concept’s history came in 1987 with
the publication of Development, Crises and Alternative Visions:
Third World Women’s Perspectives by Sen and Grown.
The story of Indian women is best conceptualized in terms of
India’s ancient history and mythology going back about 4000
years. In India the role of women drastically changed from being
bramhavadinis, prophetess in Vedic period to decline in status by
invasions, thereafter participation in nationalist movements with
exceptional bravery and intelligence. The most important issues
that formed the base of social reforms during the freedom struggle
were the abolition of sati, widow remarriages, and restraint on
child marriages and women’s education. Thus, history tells us
that the freedom struggle that interwoven around the question
of gender equality, free India incorporated this principle in the
Constitution in 1950. In order to uphold and implement the
Constitutional Mandate, the State has enacted various laws and
taken measures intended to ensure equal rights, check social
discrimination & various forms of violence and atrocities.
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In order to achieve the status of a
developed country, India needs to
transform its colossal women force
into an effective human resource
and this is possible only through the
empowerment of women. When one
traces the development of women
along with the economic progress of
each era, it is not difficult to notice
some correlation. When women were
an important part of the economic
structure, as in the primitive days, their
position was one of excellent status.
CURRENT SCENARIO
Women’s empowerment as a concept was introduced at the
UN’s Third World Conference on Women in Nairobi in 1985,
which defined it as a redistribution of social and economic
powers and control of resources in favor of women. Each five
year plan devotes a special section on the schemes and projects
designed especially for women. The government adopted the
national policy for the Empowerment (Swashakti) of women on
20th march, 2001 with objective to bring about the advancement,
development and empowerment of women and to eliminate all
forms of discrimination against women and to ensure their active
participation in all spheres of public life and activities. From
Eighth Five Year Plan emphasis was shifted from development
to empowerment. The passing of the Women‘s Reservation Bill
in the Rajya Sabha on 9 March, 2010 marked a historic turning
point in the story of Indian democracy which provides for 33
per cent reservation for women in Parliament and Legislative
Assemblies, was sent to the Lok Sabha for approval is awaiting
to see the light of the day for lack of political consensus and will.
In 2010 ‘The Women’s Empowerment Principles’, a partnership
initiative of UN Women and UN Global Compact (UNGC), provide
a set of considerations to help the private sector focus on key
elements integral to promoting gender equality in the workplace,
marketplace and community. The UN theme for International
Women’s Day 2014 was “Equality for Women is Progress for All”.
The theme for 2015 was “Make It Happen” – calling for further
action for advancing and recognising women, from ending the
violence that affects one in three women worldwide, to increasing
the global number of female parliamentarians from 22%. The
enactment of Companies Act 2013 and SEBI guidelines made it
mandatory for all listed companies to have at least one woman on
their boards — either as an executive or a nonexecutive director
— before April 1, 2015. International Women’s day on March
2017 saw large scale strikes by women, the theme this year was
‘A Day without a Woman’.

WHY WOMEN EMPOWERMENT IS NEEDED
It is ironical that our country, which has recently acclaimed the
status of the first Asian country to accomplish its Mars mission
in the maiden attempt, is positioned at the 29th rank among 146
countries across the globe on the basis of Gender Inequality
Index. There has been amelioration in the position of women, but
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over decision making in the home, community, society and
nation, and to gain power. The term women‘s empowerment has
come to be associated with women‘s struggle for social justice
and equality.
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their true empowerment is still awaited.
1. Economy Perspective: “You can tell the condition of a nation
by looking at the status of its women”– Pt. Jawaharlal Nehru.
If India can increase women’s labour force participation by
10 percentage points (68 million more women) by 2025,
India could increase its GDP 16%. In order to achieve the
status of a developed country, India needs to transform its
colossal women force into an effective human resource and
this is possible only through the empowerment of women.
When one traces the development of women along with the
economic progress of each era, it is not difficult to notice
some correlation. When women were an important part
of the economic structure, as in the primitive days, their
position was one of excellent status. Swami Vivekananda,
a spiritual leader and great social reformer has said about
the importance of women development long times ago that “There is no chance for welfare of world unless the condition
of women is improved. It is not possible for a bird to fly on
only one wing.”
2. Under-employed and unemployed: Women population
constitutes around 50% of the world population. A large
number of women around the world are unemployed.
The world economy suffers a lot because of the unequal
opportunity for women at workplaces.
3. Equally competent and intelligent: Women are equally
competent. Nowadays, women are even ahead of men in
many socio-economic activities.
4. Talented: Women are as talented as men. Previously, women
were not allowed higher education like men and hence their
talents were wasted. But nowadays, they are also allowed
to go for higher studies and it encourages women to show
their talents which will not only benefit her individually but the
whole world at large.
5. Overall development of society: The main advantage
of Women Empowerment is that there will be an overall
development of the society. The money that women earn
does not only help them and/or their family, but it also helps
develop the society.
6. Reduction in domestic violence: Women Empowerment leads
to decrease in domestic violence. Uneducated women are at
higher risk for domestic violence than educated women.
7. Reduction in corruption: Women Empowerment is also
advantageous in case of corruption. Women empowerment
helps women to get educated and know their rights and
duties and hence can stop corruption.
8. Reduce Poverty: Women Empowerment also reduces
poverty. Sometimes, the money earned by the male member
of the family is not sufficient to meet the demands of the
family. The added earnings of women helps the family to
come out of poverty trap.
9. National Development: Women are increasingly participating
in the national development process. They are making the
nation proud by their outstanding performances almost in
every sphere including medical science, social service,
engineering, etc.
10. Irreplaceable in some sectors: Women are considered
irreplaceable for certain jobs.

HINDRANCES OF WOMEN EMPOWERMENT
The main problems those were faced by women in past and to
some extent being faced even today are:
1. Gender discrimination
2. Lack of Education
3. Female Infanticide
4. Financial Constraints
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5.
6.
7.
8.

Family Responsibility
Low Mobility
Low ability to bear Risk
Low need for achievement

WAYS OF WOMEN EMPOWERMENT
The parameters of women empowerment are:
•
Raising self-esteem and self-confidence of women.
Inner Self: To be empowered is to become aware of the
magnificent potential that lies in each one of us but scarcely
known to us. In the words of Swami Rama as quoted by
Nuernberger, ―by being aware of one‘s own potential and
abilities, one can become a perfect citizen, help the nation
and serve humanity. The empowerment of the woman begins
when she becomes fully aware of her positive self –image,
self –esteem, positive rights and duties, of her capabilities
and potentialities. Women have to swim against the stream
that requires mere strength. Such strength comes from the
process of empowerment.
•
Elimination of discrimination and all forms of violence against
women and girl child.
•
Building and strengthening partnership with civil society
particularly women’s organisations.
•
Enforcement of constitutional and legal provisions and
safeguarding rights of women.
•
Building a positive image of women in the society and
recognizing their contributions in social, economic and
political sphere.
•
Developing ability among women to think critically.
•
Fostering decision-making and collective action.
•
Enabling women to make informed choices.
•
Ensuring women’s participation in all walks of life.
•
Providing information, knowledge, skills for self-employment.
•
Gender sensitisation training in schools, colleges and other
professional institutions for bringing about institutional
changes.

CHARACTERISTICS OF EMPOWERED WOMEN
1.
2.

To define their attitude, values and behaviours in relation to
their own real interest. They have autonomy because they
claim their freedom
Empowered women maintain equal mindedness. They
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3.
4.
5.

respond as equals and co-operate to work towards the
common good.
Use their talent to live fulfilling lives. They not only survive
the harshness of their own subjugation but also transcend
their subjugation.
Maintain their strength on the face of pressures from the
religion and work and contribute towards the empowerment
of all women.
Define their values and formulate their beliefs themselves.

WOMEN’S ROLE IN WOMEN EMPOWERMENT
The role of multitasking women in Women Empowerment cannot
be visualized with single dimension rather multidimensional
assessment in terms of various components of women’s life and
their status would bring a clear conception:
l

Women in Business & Entrepreneurship

Women run 14% of Indian businesses, most of them selffinanced. India ranks 29th out of 31 countries in a report on women
entrepreneurs. No more than 14% of business establishments
in India are run by female entrepreneurs, according to the Sixth
Economic Census by the National Sample Survey Organisation.
There are 58.5 million businesses in India, of which 8.05 million
are managed by women, employing over 13.48 million people.
These enterprises range from corner shops to venture-funded
startups.
With 17 points of a possible 100, India fared worse than countries
such as Nigeria, Uganda and Ghana. Most businesses run by
women are small-scale. As many as 79% of enterprises run by
women are self-financed; only 4.4% have borrowed money from
a financial institution or received assistance from the government.
Recently, YES Bank took a $50 million (Rs 325 crore) loan from
the International Finance Corporation, to exclusively finance
about 100,000 female-owned businesses.
Women Entrepreneurs may be defined as the women or group
of women who initiate, organise and co-operate a business
enterprise. Government of India has defined women entrepreneurs
as an enterprise owned and controlled by a woman having a
minimum financial interest of 51% of the capital and giving atleast
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India has its own pool of fearless and talented women
entrepreneurs who have made a mark for themselves in India
as well as overseas, who have embraced entrepreneurship
and established their own venture such as Shahnaz Hussian,
Vandana Luthra, etc. The projected talent deficit that will follow
the retirement of millions of Entrepreneurship Today: Men 11.6%. Women - 6.3%. This statistic refers to the inequality
between men and women in the UK enterprise. Yes, progress
has been made to equalise women’s rights with those of men’s,
but this is horrible. As part of elementary education, girls must
be taught about entrepreneurship. Too many women believe that
they do not have the skills needed to start up. Only 29% of women
surveyed in 2011 felt they had the skills to start up a business,
compared with 45% of men. Many women do not feel confident
about starting their own business because there are not enough
female role models and there are not enough women who feel
confident they have the right skills to start their own business and
to deal with failure. A significant effort seems required to break this
vicious cycle. Women play pivotal role in management skills such
as Emotional intelligence, Multitask orientation, Self-Branding
Attitude, Patience, Motivation, Confidence, Financial skills, etc.
l

Women as Director

Biocon Chairman and Managing Director Kiran Mazumdar Shaw
said she did not believe in reservation and the move could be
counterproductive. “I do not subscribe to the proposed reservation
for women on Boards as this could be counterproductive. The
reason why the number of women directors are so few today,
is because we do not have a large pool of women in leadership
roles”.
The Companies Act, 2013 and guidelines issued by Securities
and Exchange Board of India (SEBI) made it mandatory for all
listed companies to have at least one woman on their boards—
either as an executive or a non-executive director—before April
1, 2015.
According to a latest KPMG survey, proportion of women
directors in listed companies jumped 180% between 20132016 after the Companies Act, 2013. But there is very little to
cheer about this hike, as the jump only translates to a 13.7%
representation of women in 2016 from a meagre 4.9% in 2013.
This is much lower than countries like Norway (39%), France
(34%), the UK (23%) and the US (21%). Only 26 boards among
the NIFTY 500 companies had three or more women directors
on March 31, 2017. As many as 15 companies had no female
representation on their boards among Nifty 500. Over 50% of the
respondents indicate that companies are hiring women directors
primarily to comply with the regulatory mandate. A significant
majority (68 %) of the respondents agree that women create a
positive environment within the boardroom improving its culture
and dynamics.
Most of the compliant companies in India have only one woman
director on board, and she is usually not an independent director.
In India, the same women are also found to be sitting on various
boards.
The NSE CECG report of July 2015, citing studies, had
said, “Companies with three or more women directors have
outperformed those that have had less...and having women
on boards, who in many cases represent customers of the
companies’ products and services, could improve understanding
of customer needs, leading to more informed decision-making.”
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However, a recent study reveals that the average compensation
of women executive directors at 163 NSE listed companies is
20% less than their male counterparts. According to the study, this
could be because more male executive directors are in revenuegenerating roles while female directors are usually in support
roles such as communication, corporate social responsibility, etc.
In order to achieve greater diversity there needs to be a change
of mind sets, voluntary diversity targets, alignment between
board composition and strategy, and looking beyond personal
networks for director appointments. Thomas Falk, chief executive
of Kimberly Clark said: My sense is that two important ingredients
are often missing – a sense of urgency and a measure of
accountability.
The time for change is now. How do women create a movement
of change? For starters, educate yourself; find out what you need
to know in order to change what needs to be changed. To make
change, companies need to be looking at how they recruit, retain
and foster women’s advancement.
l

Women as Company Secretary

“When women are more involved in decision-making, they
make different decisions—not necessarily better or worse—but
decisions that reflect the needs of more members of society” –
Klaus Schwab
The Company Secretary, a position that doesn’t carry the
obvious hallmarks of power, is fast becoming a stepping-stone for
talented women to get into top leadership roles within a company,
according to the Governance Institute of Australia, a professional
association. For the biggest companies, the percentage of female
company secretaries is even higher, according to data from the
Governance Institute of Australia.
Clare Buttner of the Workplace Gender Equity Agency said“Line positions, where individuals have responsibility for profit
and loss or client service, are still dominated by men – women
hold approximately 6 per cent of line positions in ASX-listed
companies.” Governance roles give women an opportunity to ‘get
noticed’ by those who matter.
“[Some] of the traits required to be a successful governance
professional seem to come quite naturally to women, like the
ability to negotiate outcomes and accommodate different views in
fluid situations where there’s no right or wrong answer. They can
also build constructive relationships with diverse stakeholders

The NSE CECG report of July 2015, citing
studies, had said, “Companies with
three or more women directors have
outperformed those that have had less...
and having women on boards, who in
many cases represent customers of the
companies’ products and services, could
improve understanding of customer
needs, leading to more informed
decision-making.”
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while remaining captive to no one.”
While technical skills and knowledge continue to be important, the
more significant areas of change are perceived in the personal
characteristics required of the role. To be good company
secretaries certainly resilience, independence and the ability to
gain the trust of colleagues are essential qualities.
There are plenty of Women Company Secretaries who are
standing out in the crowd and have become the best version of
themselves and the journey is still on. One such inspiration is CS
Tasneem Shariff who has extended the wings of CS profession
to social entrepreneurship and has proved that a CS can play as
many roles as you may think of and the boundaries are only those
which you set for yourself, otherwise, every dream is possible
- this has led her become a young winner of the Prestigious
Nelson Mandela Gold Medal by Global Achievers Foundation. In
her own words “I had the courage and conviction to fulfil my
dreams and ambitions.” Your words are the greatest power you
have. The words you choose and their use establish the life you
experience.” – Sonia Choquette
l

Women as Workforce

Most companies target women as end users, but few are
effectively utilizing female employees when it comes to innovating
for female consumers. When women are empowered in the
design and innovation process, the likelihood of success in the
marketplace improves by 144% – Indra Nooyi.
A 2011 report from the International Labour Organization (ILO)
and Asian Development Bank (ADB) revealed that a gender
equality gap in employment rates for women as compared to men
cost Asia $47 billion annually – fully 45% of women remained
outside the workplace compared to 19% of men. Women’s
Work in India -- Invisible, Unrecognized and UnremuneratedIndia has 397 million workers of which 123.9 million are women.
Only 7% of India’s labour force is in the organized sector, 96%
of women workers are in unorganized sector. Female work
participation rate (WPR) has increased from 19.7% in 1981
to 25.7% in 2001. But women reported as non workers in the
census found to spending 4 hours a day picking, sowing, grazing
cattle, threshing, or working as domestic servants for 8-10 hours
a day! ILO methodological studies indicate that measured female
labour-force activity rates rose radically with a wider definition
of “economic activity” to cover informal sector and nonmarket
activities from 13% to 88% in India levels.
Overall, females in the U.S. workforce earn 78 cents for every
dollar a man earns. For women of color, the situation is even
bleaker: African American women earn 64 cents to a man’s dollar;
American Indian women, 59 cents; and Latinas, just 54 cents. The
Institute for Women’s Policy Research predicts that at the current
rate of progress, women won’t achieve equal pay until 2058.
Women are under represented at the highest levels of business
and in government. They are 47 percent of the U.S. workforce,
but lead just a small fraction of S&P 500 companies: The numbers
have hovered at this level for about a decade.
“While women continue to outpace men in educational
achievement, we have ceased making real progress at the top
of any industry. This means that when it comes to making the
decisions that most affect our world, women’s voices are not
heard equally.”

STILL WOMEN EMPOWERMENT IS AT RISK
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•
Crime against Women
The world has entered into a new millennium hit from the dawn
of civilization still women is ill treated. According to latest report
2016 by National Crimes Records Bureau, Crime against women
has more than doubled over the past ten years. Crime against
women is recorded every 1.6 minute in India. Every 4.8 minute
a girl is subjected to Domestic Violence and every 13.5 minute a
rape case is recorded in India. Ten cases of cruelty by husband
or relative are reported every hour followed by cases of assault
on women with intent to outrage her modesty (5) and kidnapping
and abduction (3) and rape (3). Women in India continue to
face atrocities such as rape, dowry killings, acid attacks, human
trafficking, etc. According to a global poll conducted by Reuters,
India is the “fourth most dangerous country in the world for
women”. A total of 3,27,394 cases of crime against women (both
under various sections of IPC and SLL(Special & Local Laws)
were reported in the country during the year 2015 as compared
to 3,37,922 in the year 2014, thus showing a decline of 3.1%
during the year 2015. Delhi UT has reported the highest crime
rate (184.3) followed by Assam (148.2), Telangana (83.1),
Odisha (81.9), Rajasthan (81.5), Haryana (75.7) and West
Bengal (73.4). Delhi topped the list for most rapes reported
among 19 cities with populations more than two million in 2016–
1,996, or five every day, India Spend reported on December 1,
2017. However, Conviction rate for crime against women lowest
in decade at 18.9%, the conviction rate for crimes against women
in 2016, as we said, was the lowest since 2007.
•
l Women and Education
Yajur Veda tells us that- “The scholarly woman purifies our lives
with her intellect. Through her actions, she purifies our actions.
Through her knowledge and action, she promotes virtue and
efficient management of society.” (20.84).
The gap between male (75. 8 %) and female (54.1%) literacy
rates is 22 %. Persisting gender disparities. The Gross Enrolment
Ratio (GER) of girls drops sharply from primary to middle school
levels. Investing in girl’s education brings return down the road
for the girls themselves by boosting their earnings, increasing
their options in the labor market, and reducing the health risks
and risk of dying associated with pregnancy and childbirth.
Ursuline Sisters “Instilling in a person the awareness that they
have the ability to take on tasks, to make a difference, to be
an example to others, to contribute their talents to a cause that
can benefit others. An important component of empowerment
is education.”
•
l Inequality against Women
A 2011 report from the International Labour Organization (ILO)
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and Asian Development Bank (ADB) revealed that a gender
equality gap in employment rates for women as compared to men
cost Asia $47 billion annually – fully 45% of women remained
outside the workplace compared to 19% of men.
The estimation of migrants based on NSS 55th round (19992000) for India is 245 million persons, that is 27 %of the
population. More than half of total migrants were in the category
of rural females. In general, females are for more migratory than
males and the percentage of migrants to the total population was
higher in urban areas (33 %) than that in rural areas (24% ).
Only 37% of women here think their current employer has clear
and enforced policies on gender diversity, equality and inclusion,
and 49 % felt that their organisations are lacking in the fair and
equal representation of female business leaders.

CONCLUSION
Woman is an incarnation of ‘Shakti’—the Goddess of Power. If she
is bestowed with education, India’s strength will double. Let the
campaign of ‘Kanya Kelavni’ be spread in every home; let the lamp
of educating daughters be lit up in every heart —Narendra Modi
Women Empowerment has become a movement now but in our
country it only seems a distant dream. We have restricted our
perceptions to only upliftment of women - from the value of an
object to the value of a living being. But what is required in the
present period is something beyond it. The need of the hour is
to identify those loopholes or limitations which are observing the
realization of empowerment of women and this initiative must be
started from the women folk itself as well as more importantly
policy initiative taken by the state and society. To sum up, women
empowerment can not be possible unless women come with and
help to self-empower themselves. There is a need to formulate
reducing feminized poverty, promoting education of women,
and prevention and elimination of violence against women. The
Indian woman has to make her way through all the socialised
prejudices against her, and the men yet have to allow and accept
the women to be equal participants in the country’s way forward.
Thus the road map for women empowerment is there but still we
have miles to go on this path of empowerment. We hope that in
the years ahead women empowerment will prove its worth.
Let us take the oath that we want an egalitarian society where
everybody whether men or women get equal opportunity to
express and uplift one’s well being and well being of the society
as a whole. In the words of Mahatma Gandhi - “To call woman
the weaker sex is a libel; it is man’s injustice to woman. If by
strength is meant brute strength, then, indeed, is woman less
brute than man. If by strength is meant moral power, then woman
is immeasurably man’s superior. Has she not greater intuition,
is she not more self-sacrificing, has she not greater powers of
endurance, has she not greater courage? Without her, man
could not be. If nonviolence is the law of our being, the future is
with woman. Who can make a more effective appeal to the heart
CS
than woman?” 
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From Meal Makers To Deal Breakers: The
Changing Face of Indian Women
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ith the whole world celebrating International Women’s Day, this month, with great
pomp and show, it would be only apt to analyse the position and space, Indian
women occupy today, and comparing it to the time when the country had just gained
independence. With women participating in nationalist movements, to being pushed into
the domestic household space, to their resurgence as super-women today, women in
our country have seen it all.

Women Empowerment refers to the creation of an environment for
women where they can make decisions on their own for their personal
benefits as well as for the society. Women held high status and position
in Ancient times. In latter period, her status deteriorated. Evidently,
a majority of the women still do not enjoy equal status. It appears
that Indian woman is still not treated at par with a man in social and
family life. The educated women, even today, though earning, are in
acquiescence with the doctrine of male domination. The education
may have made them economically independent, but they still lack the
needed self-confidence.
The portrayal or understanding of a Woman in India has been an evolving phenomenon
since time immemorial. From once worshiped as divine and pure creatures, to the
medieval roles of child bearing and rearing, and now to the contemporary portrayal of
power and resistance, the women in India have changed myriad social roles over the
past. However, the social presence of Indian women has got much more significance
in today’s developing times. Where until lately, they were shadowed by patriarchal
dominance, the contemporary women in India have moved beyond all social boundaries
to emerge as triumphant leaders of tomorrow. Not only has she taken up courageous roles
in society, her own individuality as a ‘woman’ has now got an improvised meaning. The
daughters are pursuing successful ambitions in the male dominated corporate scenario
and mothers are taking up flexitime jobs to showcase their exceptional managerial talent.
Today, our women have stepped out to become bread earners of the family.
While on one hand, India has seen an increased percentage of literacy among women,
and women are now entering professional fields, the practices of female infanticide,
poor health conditions and lack of education persists. Even the patriarchal ideology of
the home being a woman’s ‘real domain’ and marriage being her ultimate destiny hasn’t
changed much. If one looks at the status of women then and now, one has to look at two
sides of the coin; one side which is promising, and one side which is bleak.
When our country got its independence, the participation of women nationalists was
widely acknowledged. When the Indian Constitution was formulated, it granted equal
rights to women, considering them legal citizens of the country and as an equal to men
in terms of freedom and opportunity. The sex ratio of women at that time was slightly
better than what it is today, standing at 945 females per 1000 males. Yet the condition
of women screamed a different reality.
They were relegated to the household, and made to submit to the male-dominated
patriarchal society, as has always been prevalent in our country. Indian women, who
fought as equals with men in the nationalist struggle, were not given that free public
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space anymore. They became homemakers, and were mainly
meant to build a strong home to support their men who were to
build the newly independent country. Women were reduced to
being second class citizens. The national female literacy rate
was an alarmingly low at 8.6%. The Gross Enrolment Ratio
(GER) for girls was 24.8% at primary level and 4.6% at the
upper primary level (in the 11-14 years age group). There
existed insoluble social and cultural barriers to education of
women and access to organised schooling.
A very few were allowed into the public space, which she
was expected to manage on her own, while maintaining her
domestic role as a homemaker. In spite of the Child Marriage
Restraint Act, 1929 which was passed to raise the marital
age limit for girls, child marriage particularly in North India
was quite prevalent, though the average age at marriage for
females was increased to 18. Sprawling inequalities persisted
in their access to education, health care, physical and financial
resources and opportunities in political, social and cultural
spheres. It was almost unthinkable for women to have a choice
or a say in matters of marriage, career or life. Rather she had
no voice at all.
The practice of dowry was as common as ever. The Dowry
Prohibition Act was finally passed in 1961, to protect women
and promising severe punishment, but the conviction rate of
crime against women was, and still is very low in India. Because
of such inhuman practices which were normalised by our
society, the birth of the girl child was considered inauspicious.
In villages as well as cities, the girl child was killed either
before birth or after it. Even till date, the practice continues.
The United Nations Children’s Fund, estimated that up to 50
million girls and women are ‘missing’ from India’s population
because of termination of the female foetus or high mortality of
the girl child due to lack of proper care.
Our Apex Court dealt with issues of women by keeping the
principles of gender justice as a paramount consideration,
be that may be of violence against her or with regard to her
status in society, the question of marriage, adultery, or her
service in public employment. The Supreme Court dealt with
issue of marriage and motherhood in the case of Nargis Mirza
by keeping status of women at par with men in constitutional
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framework. In the majority of cases, the Court dealt with male
chauvinism due to feudal violence or of criminal attitude. But,
the present day challenges in this regard are more complex
and shall be more pervasive in coming years.
The Constitution of India not only grants equality to women
but also empowers the State to adopt measures of positive
discrimination in favour of women for neutralizing the cumulative
socio economic, educational and political disadvantages
faced by them. Fundamental Rights, among others, ensure
equality before the law and equal protection of law; prohibits
discrimination against any citizen on grounds of religion,
race, caste, sex or place of birth, and guarantee equality of
opportunity to all citizens in matters relating to employment.
Articles 14, 15, 15(3), 16, 39(a), 39(b), 39(c) and 42 of the
Constitution are of specific importance in this regard.
Though a number of constitutional amendments were made
for women’s social, economic and political benefits, yet they
were never effective to bring a radical change in the situation.
Women had only the role of a ‘good wife’ to play, and if a
woman ventured out to work, she was seen as a depraved
woman, going against societal norms. It was only by the
1960s, that a few educated women began to see themselves
increasingly change from a mere guardian of home to a
legitimate participant in the discourse of life. The country saw
the first undercurrent of female discontent with the system.
With time, a lot has changed since those dark ages of the
1950s for the women. Though at some levels, crimes like
dowry, rape, sexual harassment at office or public places,
molestation, eve-teasing etc. still exists. Even after over
seventy years of independence, women are still exploited,
which is the shameful side of our country. Yet one can’t deny
that the situation has improved since the earlier times. Women,
who now represent 48.5% of the population, are getting
access to education, and then employment. From 5.4 million
girls being enrolled at the primary level in 1950-51 to 62.3
million girls enrolled in 2015-16. At the upper primary level, the
enrolment increased from 0.5 million girls in 1950-51 to 32.9
million girls in 2015-16. Programs like ‘Sarva Shiksha Abhiyan’
and ‘Saakshar Bharat Mission for Female Literacy’ has helped
increase the literacy rates from less than 10 percent to more
than 50% today. The result of this is that India has world’s
largest number of professionally qualified women. In fact, India
has the largest population of working women in the world, and
has more number of doctors, surgeons, scientists, professors
than the United States.
The Indian corporate scenario has witnessed a paradigm shift
of demographics in recent years. The country has witnessed
a surge in the number of women entering the economic wave.
Upon entering the workforce, women have escalated – making
big gains and contributions to entrepreneurship and job growth.
Women’s business ownership is now regarded as crucial to
improving the quality of life of women in India, and the overall
society. Women have come a long way in building valuable
enterprises that impact job creation and the global economy.
Women, especially between the age group 20 and 30, have
all the grit and gutsst to pursue their career obligations. Today’s
women, in the 21 century, have enough confidence to take
risks and outperform men in the same field of work. But beyond
30 years, most of the women start their families and shoulder
up the additional roles and priorities in life, which eventually
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becomes as equally important as the business itself. This
sets the women community behind in the competition thus not
allowing them to significantly contribute to the economy. But if
these females start to exercise the right power and the authority
according to their capability along with the right guidance and
support system, then, no doubt that the potential of women
will spread out by itself exponentially in their respective field of
work cutting through the competition.
Globalization has brought in mixed blessings to women in
contemporary India. Because of globalization, women, especially
in the urban India, have made great strides forward. However,
there are still a great many difficulties that many Indian women
face. Globalization has clearly benefited a sector of India’s
women. The elite, educated and upper middle class, especially
in the cities, have gained by exposure to Western ideas on
such issues as women’s roles, career options, and jobs. More
Indian women than ever are engaged in business enterprises,
international platforms, multi-national careers like advertising
and fashion, and have better opportunities because of the free
movement of goods, ideas and capital and the improved Indian
economy that has been the result of globalization.
The 3-day event “Global Entrepreneurship Summit -2017” at
Hyderabad, India, was held for the first time in South Asia
with Prime Minister of India, Shri Narendra Modi and USA
President’s Daughter and Advisor
Ms. Ivanka Trump as the
th
Guests of Honour. This was the 8 GES event involving approx.
1500 entrepreneurs and investors from over 150 countries.
This event was first such event where more than 40% of the
attendees consisted of women entrepreneurs. Therefore, it is
evident that India is moving towards a gender-neutral economy
at a steadfast pace. Along with Hyderabad city, many other
metropolitan cities of India is promisingly implementing an
entrepreneurial ecosystem, encouraging and qualifying the
women in the society, to step out of their household and enter
into the basking glory of business.
Women in India slowly started recognising her true potential.
She has started questioning the rules laid down for her by the
society. As a result, she has started breaking barriers and
earned a respectable position in the world. There is no arena,
which remains unconquered by Indian women. Whether
it is politics, sports, entertainment, literature, technology
everywhere, its women power all along.
Today names like Arundhati Roy, Anita Desai, Kiran Desai,
Shobhaa De, Jhumpa Lahiri can put any other writers to shame.
In the field of cinema, women like Rekha, Shabana Azmi,
Vidya Balan and Konkona Sen are such names who don’t play
feminised roles, but have asserted themselves over this maledominated realm. In the field of Politics, from Indira Gandhi
to Shiela Dixit, Uma Bharti, Vasundhra Raje and Mamata

Globalization has clearly benefited
a sector of India’s women. The elite,
educated and upper middle class,
especially in the cities, have gained
by exposure to Western ideas on
such issues as women’s roles, career
options, and jobs.
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Banerjee today, women are making their presence felt.
Today, the modern woman is so deft and self-sufficient that
she can be easily called a superwoman, juggling many fronts
single-handedly. Women are now fiercely ambitious and are
proving their mettle not only on the home front, but also in their
respective professions. Women in India are coming up in all
spheres of life. They are joining the universities and colleges in
large numbers. They are entering into all kinds of professions
like engineering, medicine, politics, teaching, etc. A nation’s
progress and prosperity can be judged by the way it treats its
women folk. There is a slow and steady awareness regarding
giving the women their dues, and not mistreating them, seeing
them as objects of possession. Despite progress, the very fact
that women, along with being achievers, also are expected to
fulfil their roles as wives or mothers, prioritising home against
anything else, is still saddening.
The path towards total gender empowerment is full of potholes.
Over the years, women have made great strides in many
areas with notable progress in reducing some gender gaps.
Yet realities such as thousands of women and girls getting
trafficked every year, and increased practice of dowry, rape
and sexual harassment hit hard against all the development
that has taken place. Thus, if on one hand women are climbing
the ladder of success, on the other hand she is mutely suffering
the violence afflicted on her by her own family members. As
compared to the past, women in modern times have achieved
a lot but in reality they have still to travel a long way. Women
may have left the secured domains of their home, but a harsh,
cruel, exploitative world awaits them, where women have to
prove their talent against the world who see women as merely
vassals of producing children. The Indian woman has to make
her way through all the socialised prejudices against her, and
the men yet have to allow and accept the women to be equal
participants in the country’s way forward.
It can be said that women in India, through their own
unrelenting efforts and with the help of Constitutional and other
legal provisions and also with the aid of Government’s various
welfare schemes, are trying to find their own place under
the sun. And it is a heartening sign that their participation in
employment - government as well as private, in socio-political
activities of the nation and also their presence at the highest
decision making bodies is improving day by day.
However, we are still far behind in achieving the equality and
justice which the Preamble of our Constitution talks about. The
real problem lies in the patriarchal and male-dominated system
of our society which considers women as subordinate to men
and creates different types of methods to subjugate them.
The need is to educate and sensitize male members of the
society regarding women issues and try to inculcate a feeling of
togetherness and equality among them so that they would stop
their discriminatory practices towards the fairer sex. For this to
happen apart from Government, the efforts are needed from
various NGOs and from enlightened citizens of the country.
And first of all efforts should begin from our homes where we
must empower female members of our family by providing
them equal opportunities of education, health, nutrition and
decision making without any discrimination.
India can become a powerful nation only if it truly empowers its
CS
women. 
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THE PERSPECTIVE
Corporate governance frameworks defining the way corporate are managed and controlled
have taken root globally. One of the areas of focus is women representation on the Board
as a step towards better governance and creating an appropriate dynamic to challenge
group-thinking with an eye towards enhancing shareholder value. It’s a remarkable anomaly
that with women representing 50% of most geographic population groups, they are under-

It is a remarkable anomaly that with women representing 50% of
most geographic population groups, they are under-represented in
the boardrooms. The interest in the gender diversity of boards has
increased in recent years. The percentage of women employees in
Banks in India is 24% which is among the highest ratios in female
to male workforce in any industry. This paper examines the extent to
which listed Banks in India have responded to the legal requirement
of appointing a woman director on the board.
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Group CEO – AIHP Gurgaon
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represented in the boardrooms of their nations.
Women represent a resource that is still greatly underutilized. Their presence at the top
managerial and executive ranks not only introduces benefits such as higher business
competitive advantage, but also results in better quality decisions and consequently the
better financial performance of the firms. Women’s increased representation on the corporate
boards can result in more innovative and creative board deliberations and better decisions.
Encouraging women on the board is no longer just the right thing to do based on gender
equality arguments but also the smart thing to do.

QUALITIES THAT WOMEN BRING TO THE BOARD

In an era when productivity puzzles persist and economies trade within globalized markets,
facilitating female participation at the Board level might just give the companies a competitive
advantage. Company boards benefit greatly from the contribution women members bring.
»» Women bring to the boardroom, a different set of perspectives, experiences, angles, and
viewpoints than their male counterparts
»» Female directors are “more likely than their male counterparts to probe deeply into
the issues at hand” by asking more questions, leading to more robust intra-board
deliberations
»» Female directors tend to have a different style of engagement, seeking the opinions of
others and trying to ensure that everyone in the boardroom takes part in the discussion
»» Women make decisions taking the interests of multiple stakeholders into consideration
so as to arrive at a fair and moral decision
»» Women as compared to men are better at conveying their expectations and ideas
»» Women bring positive changes to the boardroom environment and culture
»» Women have more emotional intelligence
»» Women think about the people behind the numbers
»» The board becomes more relaxed, making the atmosphere less aggressive. A more open
culture allows all board members to give their opinions and benefit of their expertise.

WOMEN DIRECTORS – LEGAL FRAMEWORK IN INDIA

The business world has for long experienced inequality in gender representation at the work
place. However, in the modern era the status of women is changing. The Government of India
has propagated many laws for the empowerment of women. One such revolutionary initiation
taken by the Government is the appointment of at least one woman director in certain class
of companies’ board under the land mark legislation The Companies Act 2013. The second
proviso to section 149 (1) of the Act makes it mandatory for every listed company to appoint
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at least one woman director. Every other public company having
paid up share capital of Rs. 100 crores or more or turnover of Rs.
300 crore or more as on the last date of latest audited financial
statements, is also required to appoint at least one woman director.
SEBI vide its circular dated 17th April, 2014 made it mandatory for
all the listed companies to appoint at least one woman director on
their Boards in alignment with the requirement of section 149 of the
Companies Act, 2013, under corporate governance norms.

as give banks a competitive edge. The percentage of women
employees in Banks in India is 24% which is among the highest
ratios in female to male workforce in any industry. This is due to the
work culture in banks being suited to female candidates, pay and
perks, banking professionals are viewed at a higher pedestal than
all the other working classes especially female bank employees,
and the growth prospects that banks offer to female employees.

It has been a valuable intervention to accelerate the process as
demonstrated by increase in women directors on Boards. After
implementing it grudgingly in some cases, most companies
have now become believers and some are active champions. As
on 26 January, 2019 out of 1,723 NSE listed companies, 1,667
companies had met the mandate of one woman director on
board, according to data from Prime Database. Out of this, 425
companies have women from promoter group or family. Data
showed that 285 companies had more than one woman on board
while 56 companies did not even have one woman director. The
companies with the highest number of women directors are Apollo
Hospitals Enterprise, Indraprastha Medical Corp, and Monte
Carlo Fashions — each with four women directors. The inclusion
of women directors on boards has not found its full value, simply
because even today, many appointees are family members of the
owners, whose one qualification of being a woman does not really
add value to the organization.

The study has been conducted to assess and analyze the
representation of woman directors on Board of Directors of listed
Indian Banking companies in response to the legal mandate of
Companies Act, 2013 that each listed company must have at least
one woman on the board.

OBJECTIVE OF STUDY

DATA AND METHODOLOGY

For the purpose of study, the list of all the public and private sector
banks listed on (BSE), was drawn. There are 24 public sector and
18 private sector banks which are listed in India. The details of
the board of directors of these 42 banks were accessed from the
websites of the selected banks and the details of top 15 Banks of
the world by market capitalization were accessed from the websites
of the respective banks. The information was examined and
analyzed to determine the number and proportion of total number
of directors and women directors among them. The results were
also analyzed to study whether variation in women representation

BOARD EXPERIENCES OF WOMEN DIRECTORS
Though boards say they want diversity, what happens once women
get on them? listed below are examples of the types of comments
heard the most:
»» I often feel that I’m not heard and that I need to put more effort
into making sure that others hear and understand my point of
view.
»» I have to yell for them to hear me.
»» It’s been a challenge earning respect and being treated as an
equal member, particularly with older board members.
»» As a woman, you have a longer road to build credibility.
»» I have to establish my credentials over and over; it never
stops.
»» I’m always seen as ‘the voice of women’.
»» I’m expected to hold the ethical compass for the board and
lead on women’s initiatives.

BANKING INDUSTRY IN INDIA
The Indian banking system consists of 26 public sector banks, 25
private sector banks, 43 foreign banks, 56 regional rural banks,
1,589 urban cooperative banks and 93,550 rural cooperative
banks, in addition to cooperative credit institutions. Public-sector
banks control nearly 80 percent of the market, thereby leaving
comparatively much smaller shares for its private peers. Of these
24 Public sector and 18 Private sector banks are listed on BSE.
Indian banking industry has recently witnessed the roll out of
innovative banking models like payments and small finance banks.
The central bank granted in-principle approval to 11 payments
banks and 10 small finance banks in FY 2015-16. RBI’s new
measures may go a long way in helping the restructuring of the
domestic banking industry.
Enhanced spending on infrastructure, speedy implementation of
projects and continuation of reforms are expected to provide further
impetus to the growth of banking industry in India. The banking
sector is laying greater emphasis on providing improved services
to their clients and also upgrading their technology infrastructure,
in order to enhance the customers’ overall experience as well
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ANALYSIS AND FINDINGS

The results of the study have been shown in Table 1, 2 and
3 attached as Annexure I. The findings relating to women
representation on the Board emanating from the analysis of data
pertaining to women directors on the boards of Indian Banks listed
on BSE, and top 15 Indian banks, and top 15 banks(by market
capitalization) of the world are summarized herein below:
Table 4
0
Woman
Director

1
2
3
Total
Woman Women
Women
Director Directors Directors

No. of
Banks

2

28

10

2

42

%

5

67

24

5

100

Indian No. of
Listed Banks
Public %
Sector
Banks

1

16

7

0

24

4

67

29

0

100

Indian No. of
Listed Banks
Private %
sector
Banks

1

12

3

2

18

6

67

17

11

100

Indian
Listed
Banks

•

•

•

Table 5
% of Women
Directors
0 - 5%
6 - 10%
11 - 15%
16 - 20%
21 - 25%
Average

Table 6
Variation between Private v. Public Sector Banks
Sum of
Squares

DF

Mean
Square

F-value

p-value

Between
Groups

5.24

1

5.236

0.21

0.652

Within
Group

1013.06

40

25.326

Total

1018.29

41

•

It is observed from Table 4 that 95% of the listed banks in
India have complied with the legal requirement of having at
least one woman Director on the Board. Two banks, one
each in public and private sector is yet non-compliant with
the stipulated legal mandate. However, 28 banks (67%) have
just one woman Director, whereas 10 banks have 2 women
Directors, and 2 banks have 3 Women Directors on their
Board. Thus two third of the listed banks have only tended
to merely comply with legal provisions by inducting just one
Woman Director on the Board
It is observed that there is no difference between Public sector
and Private sector banks in India so far as minimum level of
women representation on the Board is concerned as in both
the groups 67% of the entities have a minimum of one Woman
Director. However, a higher percentage (29%) of Public sector
banks have two Women Directors as compared to just 17%
of the private sector banks who have two Women Directors.
Further none of the public sector banks has three or more
Women Directors, whereas 2 banks in private sector have
three Women Directors
5(21%) public sector banks have a Woman Chairman and /
or Managing Director as against 4(22%) amongst the private
sector banks.
No. of banks in
India
Public Sector
1
10
8
3
2
12%

I

Private Sector
1
10
4
3
0
11.27%
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Total
2
20
12
6
2
11.7%

It is observed from Table 5 that women representation on
Board is up to 15% in approximately 80% of the listed public
sector banks, and 83% in case of listed private sector banks
in India. 5 (out of 42) banks in public sector, and 5 (out of 18)
banks in private sector each have women representation on
Board in excess of 15%. The average of women Directors in
Public Sector listed banks in India is 12% and in private sector
listed banks in India is 11%. It should however be seen in
the context of the divergent size(s) of the Board of various
listed public and private sector banks as the law mandates
appointment of minimum one woman Director on the Board
of certain class of companies irrespective of the total number
of Directors on the Board. Accordingly a company having
3(minimum required as per law) or may be 15 Directors on its
Board need to appoint just a woman Director to comply with
the legal provisions.

It is observed from Table 6 that the value of p is >0.05 thus
there is no significant difference between the means of the
women Directors on the Board of listed Public sector and
Private sector banks in India.

Table 7
Variation between top 15 Indian v. top 15 International Banks
(by market capitalization)
Sum of
Squares

DF

Mean
Square

F-value

p-value

Between
Groups

30

1

30

12.09

0.002

Within
Group

69.47

28

2.481

Total

99.47

29

•

It is observed from Table 7 that the value of p is <0.05 thus
there is a significant difference between the means of the
women Directors on the Board of top 15 listed banks in India
and top 15 banks of the world by market capitalization.

IMPROVING WOMEN REPRESENTATION ON THE
BOARDS OF INDIAN LISTED BANKS

Companies around the world are taking a variety of approaches to
address the lack of women on corporate boards. Singh, Vinnicombe
and Terjesen (2007) compared the strategies for women
advancing onto corporate boards in the United States of America,
Scandinavia and the United Kingdom. The USA was described
as taking a “liberal” approach (e.g., Catalyst’s regular census of
Fortune 500 countries), which is rather passive insofar as it does
not actively promote a concerted effort to change. In contrast, in
2003, Norway’s government adopted a quota system, which was
described by Singh et al. (2007), as a “coercive” approach; and
The United Kingdom embraced a “consensus” approach. The
latter involved engaging the stakeholders and encouraging them
to work together in innovative ways to create momentum (Singh
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et al., 2007). It is interesting to note that a number of European
governments including Spain and the Netherlands have joined
Norway, and decided that quotas are the best option (Clark, 2010).
Other countries such as Australia and Malaysia have also decided
to introduce quotas (Jhunjhunwala, 2012). While North America
has yet to follow suit, in Canada, the federal government recently
announced the establishment of an advisory council to redress the
under-representation of women on corporate boards, which stands
at 10.3 percent (Ottawa Citizen, 2013). Institutions could play a
larger role in increasing the participation of women on corporate
boards of directors. For example, the US government could fund
training and development for these women. As well, universities
and colleges could include in their curriculum the importance of
women participating on corporate boards, as well as education
and training for women to be more successful in securing these
positions.
•
In order to attempt to improve the representation of women on
the Board the following myths need to be dispelled:
*
Women don’t have the right leadership style. According
to a study by Cranfield University, once women are
appointed onto FTSE 100 boards, they are more likely
to be appointed to subsequent directorships and to hold
multiple directorships (15% compared with 11% held by
men).
*
Women haven’t got the right experience. Many male
CEOs frequently chalk up women’s absence from boards
to a lack of general management experience, and too
many of them not being in the pipeline long enough.
Female directors, on the other hand, say there aren’t
more women on boards due to male stereotyping.
*
Women don’t take risks. In fact, women are more likely
than men to be appointed onto corporate boards in
precarious circumstances (Ryan & Haslam, 2005). There
is also evidence to suggest that women who pursue a
career path leading to directorship are less risk averse
than “typical” women (Adams, 2014).
•
Infusing gender diversity in corporate boardrooms is one of
the most effective ways of ensuring boards truly add value.
Companies in search of true diversity should look beyond the
relatively small inner circle of familiar corporate boardroom
faces to find equally qualified individuals who can offer fresh
perspectives.
•
Bank executives in India must address gender disparity in the
boardroom as a business imperative. There is a wider need to
recognize that “unconscious bias” often exists in boardroom
meetings. This calls for a change in mind set and recognition
of women Director as a facilitative resource for progressive
enhancement in organizational value.
•
Banks need to develop and implement training modules for
women at key points in their career progression to groom
them for Board positions
•
Nomination and Remuneration Committee should ensure that
the Board selection process is non-discriminatory / gender
neutral and should actively explore the options of inducting
progressively more women in the Board
•
Women need to build up knowledge and skills required for
Board position, be open-minded, and build facilitative network.
It is very interesting to be a part of the company decision
making. It is worth it
•
Opportunities for Board membership for women are growing.
Women need to understand the process, expectations,
benefits and need to believe in themselves and be confident
that they can achieve Board position
•
It is also apparent that not all professional women are
interested in attaining board membership. It is reasonable to

78

Infusing gender diversity in corporate
boardrooms is one of the most
effective ways of ensuring boards
truly add value. Companies in search
of true diversity should look beyond
the relatively small inner circle of
familiar corporate boardroom faces to
find equally qualified individuals who
can offer fresh perspectives.

•

assume that this is as true for men as for women. However,
while for some women the decision not to seek board‐level
positions is linked to their own personal goals in life, for others,
this decision has more to do with perceptions of the likely
impact that taking up such a role would have
Mentoring and Coaching for women could be useful in helping
them to make progressive transition to the Board. The process
will take some time, but it largely depends on individual
motivation. When women are ready, “their performance will
speak for them’’. In addition it is also recommended that
coaching be also offered to   men – as key to board‐level
positions – should focus on what they can do to help move
CS
more women into corporate Board.
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Annexure I
Table 1

Women Directors in Indian Banks listed on BSE
S. Name of the
Total
Chair- No. of
No. Bank
no. of man/
WomDirec- MD
en
tors
M/F
Directors
Public Sector
Banks
1
State Bank of
14
F
1
India
2
Bank of Baroda
13
M
2

I

No. of
Male
Directors

% of
Women
Directors

13

7

11

15
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4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

Punjab National
Bank
Central Bank
Canara Bank
IDBI Bank
Bank of India
Indian Bank
Union Bank
Syndicate Bank
Allahabad Bank
IOB
UCO Bank
State Bank of
Bikaner & Jaipur
Corporation Bank
Oriental Bank
Andhra Bank
Vijaya Bank
State Bank of
Travancore
Bank of Maharashtra
Dena Bank
State Bank of Travancore& Mysore
United Bank
Punjab & Sind
Bank
Private Sector
banks
HDFC Bank
ICICI Bank
Kotak Mahindra
Axis Bank
IndusInd Bank
Yes Bank
IDFC Bank
Federal Bank
RBL Bank
City Union Bank
Karur Vysya Bank
JK Bank
DCB Bank
South Bank
Karnataka Bank
Lakshmi vilas
Bank
Dhanlaxmi Bank
Standard Chartered Bank

9

F

2

7

22

2

10
14
9
11
11
11
8
12
9
8
10

M
M
M
M
M
M
M
M
M
M
F

1
1
1
2
1
0
1
1
2
1
2

9
13
8
9
10
11
7
11
7
7
8

10
7
11
18
9
0
13
8
22
13
20

3

State Bank of
India
ICICI Bank

12
11
10
12
9

M
M
M
M
F

1
1
1
2
1

11
10
9
10
8

8
9
10
17
11

9

M

1

8

11

12
13

M
F

1
2

11
11

8
15

9
9

M
M

1
1

8
8

11
11

11
13
10
15
9
10
9
10
11
10
11
9
13
10
11
11

F
F
M
F
M
F
M
M
M
M
M
M
M
M
M
M

2
2
1
3
1
1
1
2
1
1
1
0
1
1
1
1

9
11
9
12
8
9
8
8
10
9
10
9
12
9
10
10

18
15
10
20
11
10
11
20
9
10
9
0
8
10
9
9

11
21

M
M

1
3

10
18

9
14

Source: Compiled from the website of BSE and web sites of respective
banks as on 22nd February, 2018

Table 2

Women Directors In top 15 banks (by market capitalization) in India
S.
Name of the
Total
Chair- No. of No. of % of
No. Bank
no. of man/
Wom- Male
Women
Direc- MD
en
Direc- Directors
M/F
Direc- tors
tors
tors
1
HDFC Bank
11
F
2
9
18

I
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14

F

1

13

7

13

F

2

11

15

4

Kotak Mahindra 10

M

1

9

10

5

Axis Bank

15

F

3

12

20

6

IndusInd Bank

9

M

1

8

11

7

Yes Bank

10

F

1

9

10

8

Bank of Baroda 13

M

2

11

15

9

F

2

7

22

10

Punjab National 9
Bank
IDFC Bank
9

M

1

8

11

11

Central Bank

10

M

1

9

10

12

Canara Bank

14

M

1

13

7

13

IDBI Bank

9

M

1

8

11

14

Federal Bank

10

M

2

8

20

15

Bank of India

11

M

2

9

18

Source: Compiled from the website of BSE and web sites of
respective banks as on 22nd February, 2018
Table 3
Women Directors in top 15 Banks (by market Capitalization) in
the world
S.
Name of the
Total
Chair- No. of No. of % of
No. Bank
no. of man/
Wom- Male Women
Direc- MD
en
Direc- Directors
M/F
Direc- tors
tors
tors
1
Wells Fargo
15
M
6
9
40
2

Industrial &
6
M
2
4
33
Commercial
Bank of China
3
JP Morgan
12
M
2
10
17
Chase
4
China Con12
M
1
11
8
struction Bank
5
Agricultural
14
M
1
13
7
Bank of China
6
Bank of China 11
M
0
11
0
7
Bank of
14
M
4
10
29
America
8
HSBC
20
M
6
14
30
9
Citigroup
16
M
5
11
31
10
Commonwealth 12
M
4
8
33
Bank of Australia
Westpac Bank- 9
M
2
7
22
ing Corp
12
Royal Bank of 15
M
5
10
33
Canada
13
Toronto- Do14
M
7
7
50
minion Bank
14
Lloyds Banking 13
M
3
10
23
Group
15
Bankco San16
F
5
11
31
tander
Source: Compiled from www.Relbanks.com- statistics on largest banks in
the world (by market capitalization) and web sites of respective banks as
on 21st February, 2018.
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Empowering Women: An Empirical Analysis of
the Determinants of ‘Work-Family Balance’
Factors for Corporate Governance
Professionals in India
Section I

INTRODUCTION
The role of women in any society is paramount. Going a step ahead, women in Indian society
have been placed on a high pedestal since ancient times itself and their role was not only
limited upon taking up their family responsibilities only but they were also provided with
bounteous opportunities to attain high intellectual and spiritual standards example being
scholars such as Ghosha, Lopamudra, Gargi Vachaknavi , Maitreyi. Princess Hemalekha.

Dr. Harpreet Raman Bahl

Assistant Professor
Institute of Company Secretaries of India
harpreet.bahl@icsi.edu

This study makes an attempt to analyse the determinants of ‘work-family’
balance related factor for Women Corporate Governance professionals in
India. ‘Maslow Pyramid’ was utilized to assess the motivation of women
joining Corporate Governance profession in India. The job satisfaction
of the respondents and its association with ‘Family domain’ and ‘Work
domain’ related variables was also assessed. The sample of the study
was collected through a structured questionnaire from 200 women
professionals having membership of Institute of Company Secretaries of
India during the period November, 2017 – January, 2018. An empirical
analysis was made on the data using statistical techniques of the
Friedman Rank Test and Kendall’s Tau Coefficient. The findings of the
study reveal that need for ‘Achievement’ and ‘Affiliation’ are the key
determinants for choosing Corporate Governance profession by women
Company Secretaries in India. Furthermore, the level of job satisfaction
was found associated with ‘family domain’ related and ‘work domain’
related variables. The study finds its relevance as this is ‘one of its kind’
study for exploring motivational factors of women Corporate Governance
professionals in India and forms the base for further research in the area.
Keywords: Work-Family Balance, Dual-role Conflict, Motivation and
Personality, Maslow Need Hierarchy Theory, Women Empowerment,
Sociology of Work, Corporate Governance Professionals in India
JEL Classification: J16, J24, J28, M12, M54, O15, P46, Z13
In contemporary times, despite advances on the economic front globally and locally, the
participation of women in economic activity has failed to match their male counterparts. The
main reason behind the same is the ‘social set-up’ that perceives that women are primarily
responsible for ensuring quality of life in the family by being wife; daughter; mother; a budget
maker and finance manager and still many more unpaid roles. Despite all, women in India;
have been challenging their own boundaries and juggling with the dual roles, they are best
trying to empower themselves by striking a balance between work and family. In the
profession of Company Secretaries which was typically viewed decades back as a maledominated profession, women have taken a lead and taking up several roles in Governance
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RESEARCH METHODOLOGY
The methodological aspects related to the empirical research
conducted in the present study are given hereunder:
Research Gap
It was analysed from review of literature that there is hardly any
empirical study carried out to trace out the determinants of
motivational needs that drive the women to choose ‘Corporate
Governance’ as a profession. Therefore, the findings of this study
open up avenues for further research in the area. The job of
Women Corporate Governance professionals in India is perhaps
more demanding than their male counterparts as social set-up in
India perceives giving priority to family and social responsibilities at
the forefront for women and career usually takes a back seat.
However, with the change in time and circumstances, women
corporate governance professionals in India are taking up this
challenge to prove their mettle in professional spheres like all other
professions in India. This calls for the need to measure job
satisfaction among such women Corporate Governance
professionals in India and the family and work domain related
variables, that influence the degree of such job satisfaction.
Objectives of the Study
The study was carried out with following objectives after finding out
research gaps in the literature:
• To find out the motivational factors that drive women to choose
‘Corporate Governance’ as a profession.
• To find out the extent of priority given to ‘Work vs. Family’ by
the Women Corporate Governance Professionals in India.
• To find out the association between ‘Job Satisfaction’ and
‘Family Domain’ related variables.
• To find out the association between ‘Job Satisfaction’ and
‘Work Domain’ related variables.
Measurement Instrument
To attain the objectives of the study, data was collected from
primary data sources. A structured questionnaire based on review
of literature was developed. Likert’s Five Point Scale was also
utilized in the study to attain one of the objectives.
Sample Characteristics
The Women Corporate Governance professionals who are
Members of Institute of Company Secretaries of India (ICSI)
formed the population of the study.
As far as the demographic profile of the respondents is concerned,
the sample comprises of a variety of randomly selected respondents
who were in full time employment and married also. Around 65 per
cent of the total sample size was the respondents from the age
group of 30-45 years and rest was above the age of 45.
The sample population had a reasonable working experience as a
Corporate Governance professional as majority respondents
(above 70 per cent) were lying in 5-15 years of experience interval.
Survey Method and Technique
The data for the study was collected through personal contacts
using ‘Convenience Sampling’ technique. The primary data survey
was conducted for a period of three months i.e. November 2017 to
January 2018. In this period, a total of 238 women Corporate
Governance Professionals were contacted and requested to fill the
questionnaire. However, only 200 responses were found suitable
for further analysis as 38 questionnaires were incomplete and had
to be excluded.
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Statistical Tools
To draw up valid conclusions and test obtained results empirically,
an exhaustive use of statistical tools has been made in the present
research. Ranging from some very basic statistical tools such as
arithmetic mean; percentages, complex statistical techniques such
as the Friedman Rank Test suggested by Milton Friedman (1937)
(in order to find out the difference in the mean ranking of the
sample) and Kendall’s Tau Coefficient (Tb) developed by Maurice
Kendall (1939) (used to measure the ordinal association between
the variables) have also been applied for attaining the objectives of
the study. The results have been tested at 1 per cent and 5 per cent
level of significance ( ).
Section III

REVIEW OF LITERATURE
A balance work and family is supposed to exist when there is a
smooth execution of work and family obligations with a minimum of
role conflict in the two. Most of the researchers agree that creation
of work-life balance is important for an individual’s psychological
well-being, elevated self-esteem, satisfaction, and sense of harmony
in life by striking a balance between work and family roles (Marks
and MacDermid, 1996; Clark, 2000; Clarke et al., 2004). Work
related variables such as working hours, flexibility of work schedule,
work profile are perhaps the most important factors influencing
stress level of the working women as these can either enhance or
reduce work-family conflict (Batt and Valcour, 2003; Berg et al.,
2003). Similar is the influence of factors related to family such as
family orientation, support of spouse and extended family, age and
number of children etc. (Voydanoff, 2004; Kossek et al.,
2006; Thompson and Prottas, 2006). As per Parasurman and
Simmers, 2001; High-FIW (Family Interference in Work) people
have the following characteristics: high involvement into family
affairs, much time demand from family, little support from family,
disagreement with family or spouse, tensioned relationship, etc.
Section IV

ANALYSIS OF RESULTS
Among myriad behavioral theories commonly acknowledged by
Sociologists across the globe, the most accepted one is the one
propounded by Abraham Maslow, a behavioral scientist, who
developed the theory ‘Hierarchy of Needs’ (Motivation and Personality,
1954). As per this theory, every human being has some needs that
are innate in nature. He suggested the pyramid called ‘Maslow
Pyramid’ given hereunder that depicts such hierarchy of needs.
Maslow’s hierarchy
of needs

Self-actualisation
Personal growth
and fulfilment

Esteem needs
Status, responsibility, reputation,
respect and confidence
Social needs
Belonging to a group, trust
and acceptance
Safety needs
Security, structure and stability
Physical needs
Shelter, Warmth, food and drink

Figure 1: Maslow Hierarchy of Needs
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profession in India, many of them have already been successfully
serving as ‘Key Managerial Personnel’ in Board Rooms in India
paving the way for Good Corporate Governance. This empirical
study is an attempt to analyse the determinants of ‘Work-Family’
related factors for Women Corporate Governance professionals
in India.
Section II
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‘Maslow’s Pyramid’ can be well chosen to identify the motivational
factors driving the respondents under study to choose ‘Corporate
Governance’ as a profession. The Friedman Rank test was run on
the data under study to find out existence of variation in the level of
motivational needs of the respondents to take up the profession of
Corporate Governance. The Friedman Rank test is a non-parametric
randomized block Analysis of Variance which is used to find out the
significance of difference between mean ranks assigned by the
respondents. The p-value of the Friedman Rank test corresponds to
the probability of rejecting the null hypothesis Ho while it is true
(type I error). A p-value that is less than or equal to (≤ 0.05)
means that we accept Ha and we reject H0. However, a p-value that
is strictly greater than (> 0.05) means null hypothesis is rejected
in favour of alternate hypothesis.
Null Hypothesis: H0: There exists no significant difference
between the levels of motivational needs of the respondents.
Alternate Hypothesis: Ha: There exists a significant difference
in the level of motivational needs of the respondents.
The output of the table 1 reveals that the study rejects H0 in favor
of Ha and a significant difference on the arithmetic mean of the
preference assigned to different motivational needs by the
respondents as listed hereunder in table 1:
Table 1: Test Statistic for ‘the Friedman Rank
Test’ and Mean Ranks
Need

N

Mean

Physiological
Safety and
Security
Affiliation
Achievement
SelfActualization

200
200

4.53
3.19

200
200
200

2.85
1.73
3.34

** denotes

CHI
SQUARE
VALUE
240.125

P VALUE

Rank

0.000*

5
3
2
1
4

(≤ 0.01)

The output in the Table 1 reveals that since P value is less than 0.01
the null hypothesis is rejected in favour of alternate hypothesis at 1
per cent level of significance (α). Hence, it is concluded that there
exists a statistically significant difference between the mean ranks
and all motivational needs don’t occupy same importance for the
respondents to take up the profession of Corporate Governance.
•

•

Rank 1- Need for Achievement: The output of table 1 reveals
that the respondents felt satisfied by choosing Corporate
Governance as a profession, this was so because, need for
‘Achievement’ as per Maslow Pyramid has been assigned rank
1 by the respondents leading to the conclusion that a sense of
achievement while taking up challenges and opportunities for
the cause of Good Governance practices motivated the
respondents to take up the profession of Company Secretary
as a career.
Rank 2- Need for Affiliation: The output of table 1 further
reveals that need for ‘Affiliation’ was placed at rank 2 by the
respondents. Being a Company Secretary makes the
governance professionals to act as a Key Managerial Personnel
in their Boardrooms and they are supposed to interact with a
variety of stakeholders. Therefore, in their professional life,
they can influence the decisions of these stakeholders as a
Corporate Governance professionals. This makes the ‘need for
affiliation’ as next motivating factor as per Maslow Pyramid for
the respondents under study.
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•

•

•

Rank 3- Need for Safety: The next important need in the
hierarchy for the respondents comes out to ‘Safety and security
Needs’. As explained earlier, as pr Maslow, “Safety” to
represents not only physical safety, but, economic, social,
vocational, psychological security as well. Therefore, choosing
‘Company Secretary’ as profession provided them to meet their
‘Safety’ need be it economic, social or psychological. As
women have become important contributor for discharging
economic obligations of their families, therefore, this need has
been turned up to be third most important need for respondents.
Rank 4- Need for Self-Actualization: The next level of need
ranked as number 4 is ‘Self-actualisation’. This represented
that the respondent had an innate desire to become more and
more what they are, and, to become everything that they are
capable of becoming in pursuit of their career goals. As per
Maslow, very few human beings are able to realize their full
potential and reach at this level of need called ‘Self Actualization
by Maslow’.
Rank 5- Physiological Needs: Lastly, the respondents gave
least ranking to the first level of need as per Maslow hierarchy
i.e. Physiological needs which represents basic needs for
existence such as food and shelter. This leads to the conclusion
that the respondents already felt satisfied about this need,
hence, they perceived other needs to be as more important in
comparison.

ASSIGNMENT OF PRIORITY: CAREER VS. FAMILY
Analysis of ‘Maslow Need Hierarchy’ for tracing out priority of
needs for respondents brought out the importance of sense of
achievement for Women Corporate Governance Professionals.
However, this called for further investigation into the priority
assigned by them to work vs. Family as they have fixed time
resources at their end. In an Indian socio-cultural set up, family is
considered to be the primary responsibility of women and many a
time career takes a backseat post-marriage for majority of
women. The responses are given in table 2 reveal that majority of
the respondents accorded equal priority to their work and family
obligations; however, there was a lot of women (approx.) one
fourth of the total sample who considered family obligations to be
more important than their work. The respondents who prioritized
work over their family responsibilities formed a very diminutive
portion of the sample as shown in table 2.
Table 2: Respondents’ Perception of Priority to
Career vs. Family
Perception
Both work and family occupy equal
importance in my life
My career goals have priority over
my family goals
My family is more important than
my career
Total

Frequency
130

Per cent
65

15

7.5

55

27.5

200

100

LEVEL OF JOB SATISFACTION
As table 2 above shows that majority of the respondents considered
work to be an indispensable part of their lives, a further attempt was
made in this study to know the extent of job satisfaction of the
respondents. This is so because such a job satisfaction is directly
related to the sense of independence and empowerment in the
women. In the present study, a ‘Five point Likert’s Scale’ was
utilized to trace out the level of ‘Job Satisfaction’ of the respondents.
The results obtained have been presented in the table given below:
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The results indicate that majority of the respondents (eighty five
per cent) experience a high level of job satisfaction and a marginal
portion of the respondents fell in the category of either dissatisfied
or highly dissatisfied. This leads to the conclusion that majority of
the respondents have chosen this profession of Corporate
Governance wilfully which has been confirmed in table 1 that
relates to the satisfaction of the several needs proposed by
Maslow’s Theory of Needs and being in the profession provide a
sense of fulfilment to the women professionals. The job satisfaction
is said to be combination of family and work related variables,
therefore, a further attempt was made to analyse association of
the variable ‘Job Satisfaction’ with the ‘Family Domain’. In order to
check this association, Kendall’s tau coefficient statistic was
applied on the data. Kendall’s tau coefficient, τb, is a statistic used
to measure the ordinal association between two measured
quantities. A tau test is a non-parametric hypothesis test for
statistical dependence based on the tau coefficient, τb , which
takes into account number of concordances and discordances in
paired observations.
Null Hypothesis: Ho: There exists no significant difference
between job satisfaction and family domain related
variables.
Alternate Hypothesis: Ha: There exists a significant
difference between job satisfaction and family domain
related variables.
Table 4 : Association of ‘Job Satisfaction’ with
‘Family Domain’ Variables
Variable

P value

Accept/Reject Ho

Type of family

0.044

Reject Ho

Support of Spouse

0.000

Reject Ho

Family Support

0.032

Reject Ho

Family Orientation

0.0001

Reject Ho

Age of Children

0.022

Reject Ho

The output of the Kendall’s tau coefficient as depicted in the
above table 4 confirms the existence of association of variable ‘Job
Satisfaction’ with all variables representing ‘Family Domain’.
Whereas, the variable ‘Support of the Spouse’ and ‘Family
Orientation’ were found to be significant even at 1 per cent level,
other factors such as ‘Age of the Children’ and ‘Family Support’
found to have statistically significant association with the variable
‘job satisfaction’ at 5 per cent level. Furthermore, ‘Type of Family’
(nuclear or joint) also acted as a deciding factor statistically
significant at 5 per cent level. Hence, the null hypothesis ‘job
satisfaction has no association with ‘Family Domain’ Variables; is
rejected to favour the alternate hypothesis.
Further analysis of data revealed that whereas only over two third
of the respondents who reported ‘higher job satisfaction’ hailed from
joint families reported, whereas, only one third of respondents
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In an Indian socio-cultural set up,
family is considered to be the primary
responsibility of women and many a
time career takes a backseat postmarriage for majority of women.
belonging from nuclear families experienced such a job satisfaction.
The possible cause of this was the aid respondents got in managing
their home affairs and discharge of domestic chores and taking care
of the needs of their children in the joint families.
The same has proved true for the variable ‘Support of the Spouse’
also. The respondents blessed with empathetic and supportive
spouses experienced a higher job satisfaction. Job satisfaction and
family orientation prove to be inversely related, the result being, the
greater the family orientation, the lesser, the level of job satisfaction.
Furthermore, the respondents with grown up children had higher
level of job satisfaction as compared to respondents with younger
children and had a higher family orientation. Therefore, it can be
deducted that support from family enhances the job satisfaction of
the women Corporate Governance professionals.
Table 5: Association of ‘Job Satisfaction’ with
Work Domain’ Variables
Variable
P value Accept/reject Ho
Years of service
0.001
Reject Ho
Hours of work/day
0.004
Reject Ho
No. of working days in a
0.005
Reject Ho
week
Work profile
0.081
Accept Ho
Null Hypothesis: Ho: There exists no significant difference
between job satisfaction and work domain related variables.
Alternate Hypothesis: Ha: There exists a significant difference
between job satisfaction and work domain related variables.
Among the work domain variables; years of service, work schedules
as well as the number of hours of work per day, of the respondents
are associated with the level of their job satisfaction. Hence, the null
hypothesis for these variables is rejected in favour of alternate
hypothesis. Naturally, with the rise in the number of years of service
makes the respondents to have better understanding of these
domains as well as intricacies related to their work. Furthermore,
their family responsibilities also settle as the children become grown
up with the passing years; which makes them to spare more time for
concentrating on their profession related assignments.
Higher levels of job satisfaction is found among respondents who
have flexible working hours or work from home facility which makes
them to spare more time/adjust time for their personal responsibilities.
On the contrary, longer/fixed working hours clash with their family
responsibilities and management of home affairs, resulting in to
lower degree of job satisfaction.
An interesting finding was, job satisfaction was not found to be
significantly associated with ‘Sector of work’ so, the null hypothesis,
‘There exists no significant difference between ‘work-sectors’ and ‘job
satisfaction’ is accepted. It means that whatever duties they are
performing in the sphere of a Corporate Governance professional
have no bearing on their level of job satisfaction, and they enjoy all
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Table 3: Level of Job Satisfaction of the Respondents
Variable
Frequency
Per cent
Highly satisfied
40
20
Satisfied
130
65
Neutral
2
1
Dissatisfied
18
9
Highly dissatisfied
10
5
Total
200
100
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degrees of work in all stages in Corporate Governance profession
domain.
Section V

CONCLUSION
The empirical findings of the study reveal that the key determinants
for choosing Corporate Governance profession by women
Company Secretaries in India on Maslow pyramid turned out to
be need for ‘Achievement’ and ‘Affiliation’. Secondly, majority of
the respondents assigned equal important to ‘work’ and ‘family’
related obligations in their life, while one fourth of them deemed
family to be more important than their career. A convincing
majority of them were satisfied with their job. Furthermore, the
level of job satisfaction was found associated with family domain
related and work related variables. However, profile of the work
was not found to be associated with job satisfaction meaning
thereby that women Corporate Governance professional enjoyed
their work at every stage of their career with all versatilities of it.

SCOPE OF FUTURE RESEARCH
The study has relevance for being one of its kind study in analysing
‘Work-Family balance’ related aspects of women Corporate
Governance professionals in India which findings of which may
lead to further research in other aspects of work-family balance
which require reducing ‘work-family conflict’ in their lives which will
lead to optimal excellence in both work and family life of such
CS
professionals.
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Comprehensive Research Papers on Champion Sectors
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CSI-CCGRT is pleased to invite Comprehensive
Research Papers on Champion Sectors with an
objective of exploring domain expert knowledge
in specific industry that is reserve among its Members
both in employment and practice. This invite is open
for academicians, corporate professionals, students
pursuing Company Secretary and other professional
courses, and other interested folk in order to make
them as epitome of knowledge and useful to corporate
world.
The purpose of this initiative is to identify expertise
in each sector known as champions services sector
and try to find out a comprehensive and definitive
solutions in the specified sector. Since research in
all disciplines and subjects, must begin with a clearly
defined goal, this activity is also designed keeping
some objectives in mind.

Prologue:

The Services sector accounts over one half of India’s
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GDP. The examination of the Services sector at a
reasonably disaggregated level is necessary because
the services sector (tertiary sector) is very highly
heterogeneous in nature than the primary and the
secondary sectors. Further technological advance,
the process of globalisation and increased reliance of
outsourcing have led to rapid changes in the economic
structures of many economies including India. And
these changes have resulted in the relatively higher
levels of growth of the services sector.
The services sector is a highly non‐homogeneous
sector comprising a wide range of activities. There are
differences within the services sector with regard to
the contribution of different subsectors to GDP and
to employment. Consequently, the labour productivity
within the services sector is also likely to vary widely

The Problem:

The share of India’s service sector in global services
exports was 3.3 % in 2015 compared to 3.1% in 2014.
A higher growth is anticipated from this sector.
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(CCGRT)
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The Benefits:

Growth in services sector will lead to promote GDP
growth, create more jobs and promotes exports. It
could also raise gross value added (GVA) from about
53% in 2015-16 (61% including construction services)
to 60% (67% including construction services) by 2022.

X
X

X

Objectives:

The researcher has to keep in view on the following
objectives while designing his research paper:

X

•
•

X

•
•
•

To express a concise overview of the sector.
To analyse historical data and the nature of the
sectors, including its growth potential.
State the influencing economic factors
To analyse on the concise overview of the sectors
by analysing its competitors and their operations.
To explore the opportunities available for
Company Secretary Profession of the specific
industry.

X

Coverage

The experts should contribute research based
knowledge by examining the above mentioned
objectives from the champions sector as specified
below:

X

X

•
•
•
•
•
•
•
•
•
•
•

IT and IT enabled services
Tourism and hospitality sector
Medical sector
Transport and logistics sector
Accounting and finance sector
Audio visual
Legal sector
Communication sector
Construction and related engineering sector
Environment sector
Education sector

Further Information for Authors / Participants
X
X

Research Paper Guidelines
X

X

X

Original comprehensive research papers on
each specified sector are invited from Company
Secretaries in employment & practice, Chartered
Accountants,
Advocates,
Academicians,
merchant bankers, doyens from industry and
interested folk.
The paper must be accompanied with the author’s
name(s), affiliations(s), full postal address, email
ID, and telephone/fax number along with the title
of the paper on the front page and membership
details of professional bodies, if any.
Full text of the paper should be submitted in MS
Word using Times New Roman, font size 12 on A4
size paper in 1.5 spacing, without any maximum
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Corporate
Laws
LMJ 03:03:2018
RATNABALI CAPITAL MARKETS LTD v.
SEBI & ORS [SC]
Civil Appeal No. 4945 of 2007 with Civil Appeal No. 3674 of 2007
S. H. Kapadia & B. Sudershan Reddy, JJ. [Decided on 23/10/2007]
Equivalent citations: (2007) 140 Comp Cas 677; (2008) 82 CLA 266.
SEBI Act,1992 read with section 391 of the Companies Act,1956- merger of
companies dealing in stocks and shares- benefit of payment of registration feesmerged entity operated in derivative market- whether fee exemption available-Held, No

Brief facts:

The short question that arises for our consideration in these civil appeals
filed is whether the appellants were entitled to the benefit of fee continuity
under para 7 of Circular dated 30.9.2002 issued by SEBI.
In 1995 Ratnabali Securities Ltd. ("RSL") was registered as a broker with
National Stock Exchange ("NSE") and had paid initial registration fees
for the first year and thereafter it had paid fees on turnover basis for
subsequent four years. No further fees on turnover basis was paid by
RSL under the said Regulations for continuation of registration except a
fee of rupees five thousand for a block of next five years. RSL operated
in cash and spot market.
SEBI adopted recommendations of Gupta Committee stating that no
company whose net worth was less than rupees three crores would
be allowed to trade as a broker in the derivative segment of the Stock
Exchange. To meet this net worth criteria, RSL and RCML merged under
the Scheme of Amalgamation sanctioned by the order of the Calcutta
High Court. Under that order, all rights, licences, assets, properties and
registrations of RSL stood transferred by operation of law to RCML.
On 30.9.2002 SEBI issued a circular stating that in the case of merger
carried out as a result of compulsion of law, fees would not have to be
paid afresh by a transferee entity provided that majority shareholders
of transferor entity (RSL) continues to hold majority shareholding in the
transferee entity (RCML).
After the merger of RSL with RCML, a demand was made by SEBI for
registration fees on turnover basis. According to RCML, when the above
two companies stood merged on 9.2.2000, which merger was approved
by Calcutta High Court, all assets and liabilities, including benefits in
the form of licences obtained by RSL, stood transferred by operation of
law in the hands of RCML. According to RCML, the concept of merger
constitutes transfer by operation of law. According to RCML, the concept
of merger operates on account of legal compulsion or compulsion
in law. According to RCML, in the case of merger, which takes place
after complying with the procedure prescribed by Sections 391 to 394
of the Companies Act, duly approved by the High Court, the assets and
liabilities of the transferor company comes into the hands of RCML on
account of legal compulsion. There is nothing voluntary in such cases
of merger. According to RCML, the registration fees once paid by RSL
should be given the benefit of continuity vide para 7 of Circular dated
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30.9.2002 issued by SEBI. In other words, RCML now claims that it is
entitled to the benefit of registration fees which RSL had paid from time
to time as a broker in the cash and spot market. This claim of RCML has
been rejected by the impugned decision. Hence, this civil appeal.

Decision: Appeals dismissed.

Reason:

We repeat that there is a dichotomy between functions of the stock
exchange and the functions performed by SEBI. The licences given by
the stock exchange enables the stock- broker to buy and sell securities
on the exchange whereas the regulation of the trade per se is done by
SEBI for which it is entitled to charge requisite registration fees.
In the present case, we have no doubt in our mind that, on merger of the
above two companies, a new entity stood emerged/constituted, which
was given a right to operate in the derivative segment and, therefore, it
had to pay fresh registration fees on the turnover basis. That new entity
(RCML) was not entitled to the benefit of continuity of fees deposited
earlier by RSL, which got merged into RCML. According to RCML,
the two companies were required to merge because of acceptance of
recommendations of Gupta Committee by SEBI. According to the report
of the said Committee, if a broker desires to enter derivative market
then he is required to have a net worth of at least rupees three crores.
According to RCML, the said requirement constituted a pre-condition for
entering the derivative market. According to RCML, this pre-condition
of possessing net worth of rupees three crores constituted compulsion
of law, which made RSL merged into RCML and, in the circumstances,
the appellants were entitled to the benefit of Circular dated 30.9.2002
issued by SEBI. Under the said circular, mergers/amalgamations carried
out as a result of compulsion of law stood excluded from payment of
fees afresh.
We do not find any merit in the above arguments. Two points arises
for determination in the present case. They are interconnected. Firstly,
whether RCML, on amalgamation, duly sanctioned by Calcutta High
Court, was entitled to claim the benefit of Fee Continuity and, secondly,
whether the demand made by SEBI imposing fresh turnover/registration
fees on the merged entity (RCML) constituted an act in derogation of the
provisions of any other law for the time being in force in terms of Section
32 of the said 1992 Act.
We make it clear that it would depend on the facts of each case whether
a scheme under Section 391 could be construed as an alternative to
liquidation. It is not in every matter that the scheme under Section 391
would constitute an alternative to liquidation. Therefore, it would depend
on the facts of each case. Under circular dated 30.9.2002 what SEBI
intends to say is that fresh turnover/registration fees would not be payable
by a company which goes for amalgamation/merger as an alternative to
liquidation. In other words, if the company's net worth is negative and
if that company is on the brink of liquidation, which compels it to go for
a scheme under Section 391, then in such cases SEBI exempts such
companies from payment of fresh turnover/ registration fees. Such is
not the case herein. On the contrary, in the present case, amalgamation
has taken place in order to increase the "reserves" component of the
net worth. The difference between the amount recorded as fresh share
capital issued by the transferee company on amalgamation and the
amount of share capital of the transferor company to be reflected in the
Revenue Reserve(s) of the transferee company was the sole object
behind amalgamation. Therefore, SEBI was right, in the present case,
in refusing to give the benefit of exemption to the transferee companies.
These transferee companies were not on the brink of liquidation. The
scheme under Section 391 was not an alternative to liquidation. Hence,
the transferee companies were not entitled to claim the benefit of Circular
dated 30.9.2002. Further, we do not find any merit in the argument that
the demand raised by SEBI for fresh turnover/registration fees constituted
an act derogatory of the provisions of the Companies Act. In our view, on
the emergence of a new entity, which was entitled to operate in derivative
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LW 16: 03:2018
CENTRE FOR PUBLIC INTEREST LITIGATION v.
U.O.I & ORS [SC]
Civil Appeal No. 2422 of 2018 (Arising out of S L P (C) No.1808 of 2016) with Writ
Petition (Civil) No. 991 of 2013
A. K.Goel & U.U.Lalit, JJ. [Decided on 23/02/2018
Article 32 of the Constitution of India read with the Chartered Accountants Act, 1949
– public interest litigation – functioning of Multi-National Accounting firms in India and
non-compliance of law by them – Supreme Court issues directions.

Brief facts:

The Writ Petition No.17959 of 2012 before the High Court of Karnataka
sought direction for exercise of power under Section 21 of the Chartered
Accountants Act, 1949 (‘CA Act’) to initiate investigation against MultiNational Accounting Firms (MAFs) and Indian Chartered Accountancy
Firms (ICAFs) having arrangement with such MAFs for breach of Code
of Professional Conduct under the CA Act and also to take penal action
by way of cancellation of permission granted to them by the Institute
of Chartered Accountants of India (ICAI). Since the issue raised in Writ
Petition (Civil) No.991 of 2013 is identical, both the matters have been
heard together. In the Writ Petition, some other connected issues have
also been raised to which reference will be made in due course.
The issue raised in the appeal arising out of Karnataka High Court
Judgment and the Writ Petition filed directly in this Court is “Whether the
MAFs are operating in India in violation of law in force in a clandestine
manner, and no effective steps are being taken to enforce the said law.
If so, what orders are required to be passed to enforce the said law?”

Decision: Supreme Court issued directions.

Reason:

Thus, a case is made out for examination not only by ED and further
examination by the ICAI but also by the Central Government having
regard to the issues of violation of RBI/FDI policies and the CA Act by
secret arrangements.
It can hardly be disputed that profession of auditing is of great importance
for the economy. Financial statements audited by qualified auditors are
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acted upon and failures of the auditors have resulted into scandals in the
past. The auditing profession requires proper oversight. Such oversight
mechanism needs to be revisited from time to time. It has been pointed
out that post Enron Anderson Scandal, in the year 2000, Sarbanes
Oxley Act was enacted in U.S. requiring corporate leaders to personally
certify the accuracy of their company’s financials. The Act also lays
down rules for functioning of audit companies with a view to prevent the
corporate analysts from benefitting at the cost of public interest. The
audit companies were also prohibited from providing non audit services
to companies whose audits were conducted by such auditors. Needless
to say that absence of adequate oversight mechanism has the potential
of infringing public interest and rule of law which are part of fundamental
rights under Articles 14 and 21. It appears necessary to realise that
auditing business is required to be separated from the consultancy
business to ensure independence of auditors. The accounting firms
could not be left to self-regulate themselves.
While we appreciate that it is for the policy makers to take a call on the
issue of extent to which globalization could be allowed in a particular field
and conditions subject to which the same can be allowed. Safeguards
in the society and economy of the country in the process are of
paramount importance. This Court may not involve itself with the policy
making but the policy framework can certainly be looked at to find out
whether safeguards for enforcement of fundamental rights have been
duly maintained. In the present context, having regard to the statutory
framework under the CA Act, current FDI Policy and the RBI Circulars,
it may prima facie appear that there is violation of statutory provisions
and policy framework effective enforcement of which has to be ensured.
Statutory regulatory provisions intended to advance the object of law have
to be enforced meaningfully. No vested interest can flout the same by
manifesting compliance only in form. Compliance has to be in substance.
The law enforcing agencies are expected to see the real situation. As
found by the Expert Committee in its report, there is a compliance
by MAFs only in form and not in substance, by having got registered
partnership firms with the Indian partners, the real beneficiaries of
transacting the business of chartered accountancy remain the companies
of the foreign entities. The partnership firms are merely a face to defy
the law. The principle of lifting the corporate veil has to apply when the
law is sought to be circumvented. In expanding horizons of modern
jurisprudence, it is certainly permissible. Its frontiers are unlimited. The
horizon of the doctrine is expanding. While the company is a separate
entity, the Court has come to recognize several exceptions to this rule.
One exception is where corporate personality is used as a cloak for fraud
or improper conduct or for violation of law. Protection of public interest
being of paramount importance, if the corporate personality is to be used
to evade obligations imposed by law, the real state of affairs needs to
be seen. The same principle applies while overseeing the compliance
of applicable ethics of not permitting profit sharing or complying with the
ceiling limit for the business which is violated by using the technique of
sub contracts for outsourcing. If the premises are same, phone number/
fax number is same, brand name is same, the controlling entity is same,
human resources are same, it will be difficult to expect that there is full
compliance on mere separate registration of a firm. The prohibition under
Section 25 of the CA Act can be held to be defeated. It is perhaps for this
reason that the network firms avoided giving the information sought by
the Committee. The issue of separate oversight body for auditing work
and updating existing legal framework appear to be necessary.
The other aspect is of investment in CA firms, in violation of prohibition of
FDI policy, by using a circuitous route of interest free loans to partners.
The fact that the income tax authorities have taken the grants received
as revenue receipts and taxed the same as such is not conclusive to hold
that the receipt is not an investment which is impermissible. If investment
is not permitted, the policy of law cannot be defeated by terming such
investment as grant for quality control especially when the grant has
been used to acquire a chartered accountancy firm.
Absence of revisiting and restructuring oversight mechanism as
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market, SEBI was certainly entitled to regulate its trade in the derivative
segment for which it was entitled to charge requisite fees. Under the
1992 Act, a duty is cast on SEBI to protect the interest of investors in
securities and to regulate the trade in securities on the Stock Exchange.
Such Regulation is not a part of the Companies Act. Derivative market is
highly speculative. It carries lot of risks. In fact, history shows that many
investors and traders lost money earlier when badla transactions were
prevalent. Derivative market, to a certain extent, replaces badla. The
point to be noted is that Gupta Committee recommended the net worth
of rupees three crores in order to secure the interests of investors and
traders who regularly play in derivatives. In the circumstances, it cannot
be said that raising of an amount of rupees three crores as net worth
constituted legal compulsion for RSL to merge into RCML. As stated
above, the Government decided to vest SEBI with statutory powers in
order to deal effectively with all matters relating to capital market. The
main function of SEBI is to regulate the trade which takes place in the
securities market and for that purpose it is entitled to charge registration
fees. In the present case, we are concerned with merger of two distinct
independent companies. In the present case, we are not concerned with
merger of firms. In the present case, we are not concerned with joint
ventures. After the merger of RSL into RCML a new entity has emerged.
In the circumstances, SEBI was entitled to charge the stipulated fees.
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discussed above may have adverse effect on the existing chartered
accountancy profession as a whole on the one hand and unchecked
auditing bodies can adversely affect the economy of the country on the
other. Moreover, companies doing chartered accountancy business will
not have personal or individual accountability which is required. Persons
who are the face may be insignificant and real owners or beneficiary of
prohibited activity may go scot free. As already noted, the Reports of
the Study Group and Expert Group show that enforcement mechanism
is not adequate and effective. This aspect needs to be looked into by
experts in the Government. It may consider whether on the pattern of
the Sarbanes Oxley Act corporate leaders be required to personally
certify the accuracy of the financial statements. Further, how to prevent
corporate analysts from benefitting from the conflict of interests, how to
check audit companies from providing non audit services and how to
lay down protocol for auditors. It has also been brought to our notice
that another law in US ‘Dodd-Frank Wall Street Reform and Consumer
Protection Act, 2010’ to ensure more transparency and accountability of
financial institutions to decrease the risk of investing needs consideration.
It sets up an oversight body called the Financial Stability Oversight
Council (FSOC).
Accordingly, we issue the following directions:
(I) The Union of India may constitute a three member Committee of
experts to look into the question whether and to what extent the
statutory framework to enforce the letter and spirit of Sections 25
and 29 of the CA Act and the statutory Code of Conduct for the CAs
requires revisit so as to appropriately discipline and regulate MAFs.
The Committee may also consider the need for an appropriate
legislation on the pattern of Sarbanes Oxley Act, 2002 and Dodd
Frank Wall Street Reform and Consumer Protection Act, 2010 in
US or any other appropriate mechanism for oversight of profession
of the auditors. Question whether on account of conflict of interest
of auditors with consultants, the auditors’ profession may need an
exclusive oversight body may be examined. The Committee may
examine the Study Group and the Expert Group Reports referred
to above, apart from any other material. It may also consider steps
for effective enforcement of the provisions of the FDI policy and the
FEMA Regulations referred to above.
It may identify the remedial measures which may then be considered
by appropriate authorities. The Committee may call for suggestions
from all concerned. Such Committee may be constituted within two
months. Report of the Committee may be submitted within three
months thereafter. The UOI may take further action after due
consideration of such report.
(ii) The ED may complete the pending investigation within three
months;
(iii) ICAI may further examine all the related issues at appropriate level
as far as possible within three months and take such further steps
as may be considered necessary.

Genaral
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LW 17: 03:2018
DAIICHI SANKYO COMPANY LTD v. MALVINDER
MOHAN SINGH & ORS [DEL]
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O.M.P. (EFA) (COMM.) 6/2016
Jayant Nath, J. [Decided on 31/01/2018]
Arbitration and Conciliation Act, 1996 – section 48 – execution of foreign award –
objections – whether enforceable against minors – Held, No.

Brief facts:

The petitioner sought enforcement and execution of the Foreign
Award. Separate objections have been filed by Respondents No.1
to 3, Respondent No.4, Respondents No.6 and 7, Respondent No.8,
Respondents No.5 and 9 to 12 (minors) and by Respondents No.14 to 19
and Respondent No.20 respectively.
The controversy revolves around a Share Purchase and Share
Subscription Agreement (hereinafter referred to as SPSSA) whereby the
petitioner agreed to purchase from the respondents their total stake in
Ranbaxy Laboratories Limited for a transaction valued at INR 198 billion
(approximately 4.6 billion US dollars).
Disputes having arisen between the parties, in terms of SPSSA, the
petitioner invoked the arbitration clause. In terms of the said arbitration
agreement the disputes were to be resolved by Arbitration to be
administered by the International Chamber of Commerce (hereinafter
referred to as ICC). The award went in favour of the Petitioner and
when the same was sought to be executed it was challenged by the
Respondents on various grounds.

Decision: Petition allowed.

Reason:

The court framed the following propositions and considered as under:
(i). The relevant applicable parameters of Section 48 of the Arbitration
Act for refusing to enforce the present Award.
Hence, under Section 48(2)(b) enforcement of a foreign award can
be only refused if such an enforcement is found to be contrary to (a)
fundamental policy of Indian Law (b) interest of India and (c) justice
or morality. “Fundamental Policy of Indian Law” does not mean
provisions of the statute but substratal principles on which Indian
Law is founded.
(ii). Whether the Award cannot be enforced as damages awarded are
contrary to Section 19 of the Contract Act and would shock the
conscience of the court?
The common case of both the parties is that damages, if fraud was
proved, had to be quantified as provided under Section 19 of the Indian
Contract Act, 1872.
A Court while awarding damages under the Second Part of Section
19 of the Contract Act would have to take care to award reasonable
compensation to ensure that the plaintiff is put in the same position he
would have been if the representation had been true. The loss awarded
must be a natural and direct consequence of the illegal acts done by the
defendant. Remote damages suffered cannot be awarded. The plaintiff
would have a duty to mitigate the damages. No general principles can be
laid down for quantifying damages and every case must to some extent
depend, on its own circumstances.
Regarding the plea that the petitioner did not suffer a loss, the Arbitral
Tribunal rejects the said plea pointing out that there are various other
aspects including reputational issues faced by the petitioner from
acquiring a tainted generic company, opportunity cost of six years of
the petitioner not entering into the transaction with a different generic
company or opportunities which it could have availed of, diminution in
Ranbaxy dividends, the onerous costs faced by Ranbaxy in addressing
the US investigations including 500 million USD paid as a settlement
money, the business opportunities lost by Ranbaxy as a result of taking
so long to resolve the various US regulatory issues. It also noted that
some of the synergies that the petitioner received from Ranbaxy may
also not get noticed. However, the Arbitral Tribunal did not accept the so
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the guardian who is alleged to have committed fraud is a party to these
proceedings and also has suffered award against himself. Hence, I accept
the objections against the award on behalf of respondents No.5 and 9 to
12.
The objections of respondents No.5 and 9 to 12 (minors) are accepted.
The award is held to be not enforceable against the said respondents.
Acceptance of objections of respondents No.5 and 9 to 12 would not affect
enforcement of the Award against other respondents. The objections of all
other respondents are dismissed.

LW 18: 03:2018
SUNDARAM FINANCE LTD v. ABDUL
SAMAD & ORS [SC]
Civil Appeal No.1650 of 2018
J. Chelameswar & S K Kaul, JJ. [Decided on 15/02/2018]
Arbitration and Conciliation Act, 1996 – section 42 – execution of award – whether
it can be filed and executed straightaway in the Court where the assets are located
– Held, Yes.

Brief facts:

The divergence of legal opinion of different High Courts on the question
as to whether an award under the Arbitration & Conciliation Act, 1996
(hereinafter referred to as the ‘said Act’) is required to be first filed in
the court having jurisdiction over the arbitration proceedings for execution
and then to obtain transfer of the decree or whether the award can be
straightway filed and executed in the Court where the assets are located
is required to be settled in the present appeal.
The Petitioner is the lender and the Respondent is the borrower of a
vehicle loan. Upon default of the respondent, the Petitioner instituted
arbitration proceedings and award was passed in Petitioner’s favour.
The case of the appellant is that the award being enforceable as a
decree under Section 36 of the said Act, execution proceedings were
filed in the jurisdiction of the courts at Morena, Madhya Pradesh under
Section 47 read with Section 151 and Order 21 Rule 27 of the Code of
Civil Procedure, 1908 (hereinafter referred to as the ‘said Code’). The
respondents sought to contest the proceedings inter alia on the ground
that the vehicle against which the loan was obtained was stolen.

Decision: Appeal allowed.

Reason:

It is not necessary to go into further details of the proceedings but suffice
to say that the trial court vide order dated 20.3.2014 return the execution
application on account of lack of jurisdiction to be presented to the court of
competent jurisdiction. The effect of the judgment was that the appellant
was required to file the execution proceedings first before the court of
competent jurisdiction in Tamil Nadu, obtain a transfer of the decree and
then only could the proceedings be filed in the trial court at Morena. This
view adopted by the trial court was in turn based on the judgment of the
Madhya Pradesh High Court and the opinion of the Karnataka High Court
while it is pleaded that the view of the Rajasthan High Court and the Delhi
High Court were to the contrary. The petitioner did not approach the High
Court against the said order of the trial court but straightway approached
this Court by filing the Special Leave Petition on the ground that no useful
purpose would be served by approaching the Madhya Pradesh High
Court in light of the view already expressed by that Court in conflict with
the opinions of some other High Courts.
In order to appreciate the controversy, we would first like to deal with the
provisions of the said Code and the said Act. The aforesaid provision
would show that an award is to be enforced in accordance with the
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called benefits received on account synergies inasmuch as the negative
effects of the acquisition upon the petitioner as a breach could also not be
ignored. The Arbitral Tribunal concluded that if the synergies received by
the petitioner from acquisition of Ranbaxy were compared to the negative
effects, the negative impact of the petitioner’s acquisition far outweigh the
positive synergy in favour of the petitioner. The above reasoning of the
Arbitral Tribunal cannot be faulted in these proceedings under Section 48
of the Arbitration Act.
In the light of the legal position as stated above, it was clearly within the
domain of the Arbitral Tribunal to assess damages. The award has given
various reasons for having rejected the suggested formula/computation
by the respondent. The respondent received Rs.9,576.1 crores for sale
of their shares. Damages have been assessed at Rs.2,562 crores plus
interest and costs. The plea of the respondents cannot be accepted.
It is not possible to come to a conclusion that the computation done by the
Arbitral Tribunal is in complete breach of statutory provisions or is contrary
to fundamental policy of Indian Law inasmuch as the said computation
suffers from patent illegality going to the root of the matter.
(iii). Whether the award cannot be enforced as it grants consequential
damages which are beyond the jurisdiction of the arbitral tribunal?
Keeping in view the above legal position and the doctrine of Noscitur a
sociis, in my opinion, the word “consequential” would have to take its
colour from other phrases used in the clause, namely “punitive, exemplary
and multiple”. A simple reading of the clause shows that is what was
intended.
In any case the clause could not have intended to oust/exclude award
of damages as stated in Section 19 of the Contract Act. I have already
concluded above that it is not possible to say in these proceedings that
damages have been awarded beyond Section 19 of the Contract Act.
Hence, the plea of the respondents that the damages awarded are
consequential damages and was beyond the jurisdiction of the Arbitral
tribunal does not have any basis. This would also follow from a reading of
the said clause. The damages awarded cannot be said to be beyond the
jurisdiction of the Arbitral Tribunal.
(iv). Whether the Award cannot be enforced as claim of the petitioner is
barred by limitation?
The plea of the respondent that the claim was time barred and that this
plea has wrongly been rejected cannot be accepted as a ground to hold
that the award is not enforceable. This Court cannot go into the finding
of fact recorded by the Arbitral Tribunal. The findings recorded by the
Arbitral Tribunal cannot be said to be contrary to Fundamental Policy of
Indian Law. This plea is rejected being without merit.
(v). Whether the Award cannot be enforced as Award of interest on the
awarded damages amounts to award of multiple damages.
The Arbitral Tribunal by using the procedure as stated above has
computed damages. This figure necessarily relates back to 2008 when
the transactions took place. Having computed the said figure by awarding
interest on the same for the period prior to award cannot be said to be a
case of multiple damages.
(vi). Whether the Award of damages against the minor respondents,
namely, respondent No.5 and 9 to 12 is illegal, non-est and void and
cannot be enforced being in conflict with Public Policy of India.
A minor cannot be guilty of having perpetuated a fraud either himself or
through any agent. If the natural guardian commits the fraud he cannot
bind the minor or the estate of the minor with any penalty or adverse
consequences that would result on account of the fraud played by the
natural guardian. Any such transaction cannot bind the minor.
Even otherwise, in my opinion, the Award against the minor is shockingly
disproportionate. The minors acting through their guardian/so- called
agent have received a total sale consideration of only Rs.14 lacs or so.
At best on account of the fraud played by the guardian/agent, the estate
of the minor gained four to five lacs of rupees. For this act they have
been saddled with a liability of Rs.3,500/- crores approximately. If any
fraud was committed by their natural guardian/agent the petitioners were
free to commence proceedings against him. It is also admitted fact that
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provisions of the said code in the same manner as if it were a decree. It
is, thus, the enforcement mechanism, which is akin to the enforcement of
a decree but the award itself is not a decree of the civil court as no decree
whatsoever is passed by the civil court. It is the arbitral tribunal, which
renders an award and the tribunal does not have the power of execution
of a decree. For the purposes of execution of a decree the award is to be
enforced in the same manner as if it was a decree under the said Code.
The line of reasoning supporting the award to be filed in a so-called court
of competent jurisdiction and then to obtain a transfer of the decree is
primarily based on the jurisdiction clause found in Section 42 of the Act.
The aforesaid provision, however, applies with respect to an application
being filed in Court under Part I. The jurisdiction is over the arbitral
proceedings. The subsequent application arising from that agreement
and the arbitral proceedings are to be made in that court alone. However,
what has been lost sight of is Section 32 of the said Act, which provides
for arbitral proceedings to be terminated by the final arbitral award. Thus,
when an award is already made, of which execution is sought, the arbitral
proceedings already stand terminated on the making of the final award.
Thus, it is not appreciated how Section 42 of the said Act, which deals
with the jurisdiction issue in respect of arbitral proceedings, would have
any relevance. It does appear that the provisions of the said Code and the
said Act have been mixed up.
We are, thus, unhesitatingly of the view that the enforcement of an award
through its execution can be filed anywhere in the country where such
decree can be executed and there is no requirement for obtaining a
transfer of the decree from the Court, which would have jurisdiction over
the arbitral proceedings.

Competition
Laws
LW 19: 03:2018
HPCL-MITTAL PIPELINES LTD v. GUJARAT ENERGY
TRANSMISSION CORPORATION LTD & ORS [CCI]
Case No. 39 of 2017
D. K. Sikri, S.L. Bunker, Sudhir Mital, Augustine Peter & U.C. Nahta. [Decided on
31/01/2018]
Competition Act, 2002 – section 4 – electricity supply- abuse of dominance – denial
to open access – whether falls under the ambit of section 4 of the Act – Held, Yes.

Brief facts:

The ‘Informant had filed the present information, against the Opposite
parties alleging, inter alia, contravention of the provisions of Section 4
of the Act. The Informant is primarily aggrieved with the denial of open
access and, consequently, the right to choose its electricity supplier
which, according to the Informant, is guaranteed under EA03. This
denial has been alleged to be an abusive exercise of the dominant
position held by OP-2 in the relevant market, wherein open access
applications made by the Informant have been persistently denied by
OP-2.

Decision: Investigation ordered.

Reason:
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The Commission observes that as per the Hon’ble COMPAT’s view
in M/s Kansan News Private Ltd. Case, denial of market access is
a competition law issue only when such denial is occasioned to a
competitor. In this regard, it is relevant to note that although Informant
is only a consumer in the present case and as such not competing
with OP-1 or OP-2, the denial of market access is exclusionary to the
‘source/electricity supplier’ through which the Informant was planning
to access its power requirement. Further, such ‘source/electricity
supplier’, was competing with OP-2’s group entity, OP-3, which was
a group entity of OP-1 (the holding company of OP-2) and was the
licensee distributor for the Informant during the relevant time when
open access permission was denied. Prima facie, it appears that the
denial of open access permission to the Informant has resulted in a
violation of Section 4(2) (c) of the Act.
Further, this denial of market access under Section 4(2) (c) also
seems to be a consequent violation of Section 4(2) (e), in the present
case. It appears that OP-2 has leveraged its dominant position in the
relevant market to adversely affect the competition in the downstream
market, where it is present through its group entity OP-3. The structural
linkages between the OPs as depicted in the diagram illustrated earlier
also points toward the conflict of interest that exists in the present case.
Thus, given the conflict of interest situation that exists in the present
case, anti-competitive motive behind such denial by OP-2 cannot be
ruled out and may need to be tested in detailed investigation.
Based on the foregoing analysis, the Commission is of the considered
view that prima facie, the contravention with regard to Section 4(2)
(b) (i), Section 4(2) (c) and Section 4(2) (e) of the Act is made out
against OP-2, which warrants detailed investigation into the matter.
The DG is, thus, directed to carry out a detailed investigation into the
matter, in terms of Section 26(1) of the Act, and submit a report to the
Commission, within 60 days.
During the course of investigation, if involvement of any other party/
entity is found, the DG shall investigate the conduct of such other
party/entity(s) who may have indulged in the said contravention. It is,
however, made clear that nothing stated herein shall tantamount to an
expression of final opinion on the merits of the case and the DG shall
conduct the investigation without being influenced by any observations
made herein.

LW 20: 03:2018
INDUSTRIES & COMMERCE ASSOCIATION v.
COAL INDIA LIMITED & ORS [CCI]
Case No. 60 of 2017
D. K. Sikri, Sudhir Mital, Augustine Peter & U. C. Nahta [Decided on 6/02/2018]
Competition Act, 2002 – section 4 – allocation of coal by e-auction – whether abuse
od dominance – Held, No.

Brief facts:

The Informant Association comprising of 72 small scale industries
that are involved in the manufacture and sale of hard coke, has filed
the instant information against CIL and its subsidiary BCCL alleging
contravention of the provisions of Section 4 of the Act.
Since the introduction of NCDP in 2008, the members of the Informant
Association have entered into two consecutive FSAs with BCCL of
five years each. The first FSA expired in 2013 and the second FSA is
due to expire in 2018. The real trigger for filing the present information
appears to be a paradigm change in the policy framework effected by
the Government of India whereby and where under coal linkages are
proposed to be auctioned for non-regulated sector through competitive
bidding (after expiry of the existing FSAs in 2018) instead of granting
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Decision: Complaint dismissed.
The Commission is of opinion that the entire approach and reasoning
adopted by the Informant is tenuous. While formulating policies, MoC
is not engaged in any of the activities specified in Section 2(h) of the
Act which defines ‘enterprise’. Formulation of policies does not fall
in the realm of commercial or economic activity as envisaged under
the definition of the term ‘enterprise’ as given thereunder. Hence, it is
unnecessary to examine as to whether MoC, CIL and BCCL constitute
‘Group’ for the purposes of Section 4 read with Explanation (b) to
Section 5 of the Act.
The challenge by the Informant to model FSA is also highly premature.
The auctions for grant of linkages are yet to be conducted. Thus, at
this stage, any examination of the terms of Model FSA would be a
speculative exercise until the FSAs are executed by the successful
bidders in the e- auction and the final terms are concretized.
For the reasons given above, the Commission is of the opinion that
the change in policy by Ministry of Coal for grant of linkages through
e- auction is not amenable within the purview of the Act. Consequently,
the challenge to model FSA proposed thereunder is also speculative
and premature.
In view of the above, the Commission is of the opinion that no case
of contravention of the provisions of the Act is made out against the
Opposite Parties and the information is ordered to be closed forthwith.

Tax
Laws
LW 21: 03:2018
INDUSTRIAL INFRASTRUCTURE DEVELOPMENT
CORPORATION (GWALIOR) M.P. LTD v. COMMISSIONER
OF INCOME TAX [SC]
Civil Appeal No.6262 of 2010
R.K.Agarwal & A M Sapre, JJ. [Decided on 16/02/2018]
Income Tax Act, 1962 – section 12A and 12AA – Registration of charitable
institutions and cancellation thereof – no power till 2004 to cancel the registration
once granted – CIT cancelled the registration – whether tenable – Held, No.
The appellant filed an application under Section 12-A of the Act
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Decision: Appeal allowed.

Reason:

Reason:

Brief facts:

for grant of registration, along with an application for condonation
of delay in filing the application. The CIT (Gwalior) condoned the
delay and granted the registration certificate as prayed for by the
appellant. In clause 3 of the registration certificate, it was mentioned
that the certificate is granted without prejudice to the examination
on merits of the claim of exemption after the return is filed.
Thereafter, after issuing a show cause notice, the CIT cancelled
the registration. The appellant succeeded before the ITAT but on
appeal by the revenue the High court set aside the orders of the
ITAT. Hence the present appeal before the Supreme Court.

In our considered opinion, the CIT had no express power of
cancellation of the registration certificate once granted by him to
the assessee under Section 12A till 01.10.2004. It is for the reasons
that, first, there was no express provision in the Act vesting the CIT
with the power to cancel the registration certificate granted under
Section 12A of the Act. Second, the order passed under Section
12A by the CIT is a quasi-judicial order and being quasi-judicial in
nature, it could be withdrawn/recalled by the CIT only when there
was express power vested in him under the Act to do so. In this
case there was no such express power.
Indeed, the functions exercisable by the CIT under Section 12A are
neither legislative and nor executive but as mentioned above they
are essentially quasi-judicial in nature.
Third, an order of the CIT passed under Section 12A does not fall
in the category of “orders” mentioned in Section 21 of the General
Clauses Act. The expression “order” employed in Section 21would
show that such “order” must be in the nature of a “notification”,
“rules” and “bye laws” etc. ( see – Indian National Congress(I) v.
Institute of Social Welfare & Ors., 2002 (5) SCC 685).
In other words, the order, which can be modified or rescinded by
applying Section 21, has to be either executive or legislative in
nature whereas the order, which the CIT is required to pass under
Section 12A of the Act, is neither legislative nor an executive order
but it is a “quasi-judicial order”. It is for this reason, Section 21 has
no application in this case.
The issue involved in this appeal had also come up for consideration
before three High Courts, namely, Delhi High Court in the case of
Director of Income Tax (Exemptions) v. Mool Chand Kairati Ram
Trust, (2011) 243 CTR (Del) 245, Uttaranchal High Court in the
case of Welham Boys’ School Society vs. CBDT, (2006) 285 ITR
74(Uttaranchal) and Allahabad High Court in the case of Oxford
Academy for Career Development vs. Chief Commissioner of
Income Tax & Ors. (2009) 315 ITR 382 (All).
All the three High Courts after examining the issue, in the light of
the object of Section 12A of the Act and Section 21 of the General
Clauses Act held that the order of the CIT passed under Section
12Ais quasi-judicial in nature. Second, there was no express
provision in the Act vesting the CIT with power of cancellation of
registration till 01.10.2004; and lastly, Section 21of the General
Clauses Act has no application to the order passed by the CIT
under Section 12A because the order is quasi-judicial in nature and
it is for all these reasons the CIT had no jurisdiction to cancel the
registration certificate once granted by him under Section 12A till
the power was expressly conferred on the CIT by Section 12AA(3)
of the Act w.e.f. 01.10.2004.
We are of the considered view that the view taken by the
abovementioned three High Courts in the respective cases is in
conformity with law and we accordingly approve the said view taken
by these High Courts in three aforementioned decisions. In the light
of the foregoing discussion, the appeal succeeds and is allowed.
Impugned order is set aside and the order of ITAT is restored.

95

LEGAL WORLD

the same through extant administrative dispensation method.
The Informant submits that the process of e-auction is in respect
of a scarce and otherwise essential commodity, like coking coal,
in the context where the price of the end product is not controlled.
Accordingly, e- auction of such a commodity by a dominant enterprise,
being monopolist, can only yield the highest price, which has the effect
of imposition of unfair and excessive prices upon the purchasers
and the end consumers. Thus, it is alleged that such conduct of the
dominant entity that results in imposition of unfair and excessive prices
upon the purchasers and the end consumers is ex-facie exploitative in
nature.

LEGAL WORLD

The Registration of
News Papers (Central) Rules,
1956 (Form IV : Rule 8)

Labour
Laws
LW 22: 03:2018
THAI AIRWAYS INTERNATIONAL LTD v.
GURVINDER SINGH [DEL]
W.P. (C) 7762 of 2015
Vinod Goel, J. [Decided on 13/02/2018]

Statement about ownership and other
particulars of Chartered Secretary
1.

Place of Publication

:

New Delhi

2.

Periodicity of Publication

:

Monthly

3.

Printer’s Name
: Dinesh Chandra Arora
Whether Citizen of India
: Yes
If foreigner, state
: Not applicable
the country of origin
Address : Secretary, The Institute of Company
Secretaries of India, ‘ICSI House’, 22, Institutional
Area, Lodi Road, New Delhi-110003

4.

Publisher’s Name
: Dinesh Chandra Arora
Whether Citizen of India
: Yes
If foreigner, state
: Not applicable
the country of origin
Address : Secretary, The Institute of Company
Secretaries of India, ‘ICSI House’, 22, Institutional
Area, Lodi Road, New Delhi-110003

5.

Editor’s Name
: Dinesh Chandra Arora
Whether Citizen of India
: Yes
If foreigner, state
: Not applicable
the country of origin
Address : Secretary, The Institute of Company
Secretaries of India, ‘ICSI House’, 22, Institutional
Area, Lodi Road, New Delhi-110003

6.

Name and Address
:
of individual who
own the newspaper		
and partners or 		
shareholders holding
more than one per cent
of the total capital.

Payment of Gratuity Act – section 7 – controlling authority directing payment
of gratuity – whether could be challenged under writ jurisdiction – Held, No.

Brief facts:

The respondent preferred a claim application before the
Controlling Authority for determination of the amount of gratuity
payable to him. After hearing both the parties, the Controlling
Authority has passed the order which is impugned in this writ
petition.

Decision: Petition dismissed.

Reason:

It is clear from the above said provision that, the petitioner, if
aggrieved by an order passed under sub-section (4) of Section 7
could prefer an appeal within 60 days from the date of receipt of
the order to the appropriate Government or such other authority
as has been specified by the Government.
It is trite that when the petitioner is having an alternative
effective statutory remedy of appeal, the writ petition under
Article 226/227 of the Constitution of India cannot be allowed
to be entertained.
In Transport & Dock Workers Union vs. Mumbai Port Trust 2011
(2) SCC 575, the Hon’ble Supreme Court held that:“14. In our opinion the writ petition filed by the appellants should
have been dismissed by the High Court on the ground of
existence of an alternative remedy under the Industrial Disputes
Act. It is well settled that writ jurisdiction is discretionary
jurisdiction, and the discretion should not ordinarily be exercised
if there is an alternative remedy available to the appellant. In
this case there was a clear alternative remedy available to the
appellants by raising an industrial dispute and hence we fail to
understand why the High Court entertained the writ petition. It
seems to us that some High Courts by adopting an over liberal
approach are unnecessarily adding to their load of arrears
instead of observing judicial discipline in following settled legal
principles. However, we may also consider the case on merits.”
In the circumstances when the petitioner is having an alternative
effective statutory remedy of appeal available against the
impugned order passed by the Controlling Authority under
Section 7(4) of the Payment of Gratuity Act, 1972 to prefer an
appeal to the appropriate Government or such other authorities
as may be specified under sub-section (7) of Section 7, the
present writ petition cannot be entertained by this Court under
Article 226/227 of the Constitution of India.
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“8.

Corporate
Laws

01

Companies (Accounts) Amendment
Rules, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 1 /19 /2013-CL-V-Part] dated
27.02.2018. To be published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(i)]
In exercise of the powers conferred by sub-sections (1) and (3)
of section 128, sub section (3) of section 129, section 133,
section 134, sub section (1) of 136 read with section 469 of
the Companies Act, 2013 ( 18 of 2013), the Central Government
hereby makes the following rules further to amend the Companies
(Accounts) Rules, 2014, namely:1. (1) These rules may be called the Companies (Accounts)
Amendment Rules, 2018.
(2) They shall come into force on the date of their
publication in  the  Official Gazette.
2. In the Companies (Accounts) Rules, 2014 (hereinafter
referred to as the principal rules), in rule 10, the following
proviso shall be inserted, namely:-

3.

“Provided that the Companies which are required to comply
with Companies (Indian Accounting Standards) Rules, 2015
shall forward their statement in Form AOC-3A.”.
In the principal rules, in the Annexure, after Form AOC-3, the
following Form shall be inserted, namely:-

K.V.R. MURTY
Joint Secretary

Form AOC-3A (PART-I, PART-II, PART-III ) not published here for
want of space. Readers may log on to mca.gov.in. for the Form

02

Amendment to Notification No. G.S.R. 463(E)dated
05.06.2015

[Issued by the Ministry of Corporate Affairs vide [F. No. 1/2/2014-CL-V)] dated
23.02.2018. To be published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(ii)]
1.

In exercise of the powers conferred by clauses (a) and (b) of subsection (1) and sub-section (2) of section 462 of the Companies
Act, 2013 (18 of 2013) the Central Government, in the interest
of public, hereby amends the notification of the Government of
India in the Ministry of Corporate Affairs number G.S.R. 463(E)
dated the 5th June, 2015 published in the Gazette of India,
Extraordinary, Part-II, Section 3, Subsection (i), dated the 5th
June 2015 , namely:-

2.

In the said notification, in the Table, for serial number 8 and
entries relating thereto, the following serial number and entries
shall be respectively substituted, namely:-

(1)
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(2’,)

Chapter IX, section
129.

Shall not apply to the companies
engaged in defence production to
the extent of application of relevant
Accounting Standard on segment
reporting”.

K.V.R. MURTY



03

Joint Secretary

Companies (Removal of Difficulties)
Order, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 7/8/2016-CL.I] dated 21.02.2018.
To be published in the Gazette of India, Extraordinary, Part-II, Section(3) Sub-section(ii)]
Whereas, sub-section (2) of section 152 of the Companies Act, 2013
(18 of 2013) (hereinafter referred to as the said Act) provides that
every director (including an independent director) shall be appointed
by the company in general meeting;
And whereas, sub-section (10) of section 149 of the said Act provides
that subject to the provisions of section 152, an independent director
shall hold office for a term up to five consecutive years on the Board
of a company, but shall be eligible for re-appointment on passing
of a special resolution by the company and disclosure of such
appointment in the Board’s report;
And whereas, sub-section (1) of section 169 of the said Act
provides that a company may, by ordinary resolution, remove a
director, not being a director appointed by the Tribunal under section
242, before the expiry of the period of his office after giving him a
reasonable opportunity of being heard;
And whereas, the following difficulties have arisen in giving effect
to the above provisions of the said Act regarding appointment and
removal of independent directors from the boards of companies,
namely :(i) various stakeholders have suggested difficulties regarding
proper monitoring and implementation of corporate governance
requirements in companies and in order to strengthen corporate
governance process, such stakeholders have suggested for
reviewing section 169 of the said Act, which, inter-alia, deals
with the removal of independent directors;
(ii) in view of the fact that presently an independent director is reappointed for second term under sub-section (10) of section
149 of the said Act, only by way of a special resolution, such
independent director can be removed by an ordinary resolution
and not by a special resolution;
And whereas, in order to remove above said difficulty, and to
ensure better corporate governance in companies, and balancing
of powers of the board of the company, it is felt that there is a
need for an amendment in section 169 of the Companies Act,
2013 to provide for removal of such re-appointed independent
director by way of a special resolution;
Now, therefore, in exercise of the powers conferred by subsection (i) of section 470 of the Companies Act, 2013 (18 of
2013), the Central Government hereby makes the following
Order to remove the aforesaid difficulty, namely:1.

Short title and commencement.- (l) This Order may be called the
Companies (Removal of Difficulties) Order, 2018.
(2) It shall come into force from the date of its publication in the
Official Gazette.

(3)
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In the Companies Act,2013, in section 169, in sub-section (1), (i) before the proviso, the following proviso shall be inserted,
namely:Provided that an independent director re-appointed for
second term under sub-section (10) of section 149 shall
be removed by the company only by passing a special
resolution and after giving him a reasonable opportunity of
being heard:”;
(ii) in the existing proviso, for the words “provided that”, the
words “Provided further that” shall be substituted.
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K.V.R. MURTY
Joint Secretary

Companies (Audit and Auditors) Amendment
Rules, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 1 /33/2013-CL-V] dated
16.02.2018. To be published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(i)]
In exercise of the powers conferred by sub-sections (1) and (2) of
section 469 of the companies Act, 2013 (18 of 2013), the Central
Government hereby makes the following rules further to amend the
Companies (Audit and Auditors) Rules, 2014, namely: 1. (1) These rules may be called the Companies (Audit and
Auditors) Amendment Rules, 2018.
(2)They shall come into force on the date of their pubrication in
the official Gazette.
2. In the Companies (Audit and Auditors) Rules, 2014, in the
Annexure, for Forms ADT-1 and ADT-2, the following forms
shall be substituted, namely:_

K.V.R. MURTY
Joint Secretary

Forms ADT-1 and ADT-II not published here for want of space.
Readers may log on to mca.gov.in. for the Forms.

05

Companies (Authorised to Register)
Amendment Rules, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 1 /35/2013-CL-V] dated
16.02.2018. To be published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(i)]
In exercise of the powers conferred by sub-sections (1) and (2) of
section 469 read with section 366 of the Companies Act, 2013 (18
of 2013), the Central Government hereby makes the following rules
further to amend the Companies (Authorised to Register) Rules,
2014, namely: 1. (1) These rules may be called the Companies (Authorised to
Register) Amendment Rules, 2018.
(2)They shall come into force on the date of their publication in
the official Gazette.
2. In the Companies (Authorised to Register) Rules, 2014, for Form
No.URC-1, the following Form No. URC-I shall be substituted,
namely:-

K.V.R. MURTY
Joint Secretary

Form URC-I not published here for want of space. Readers may
log on to mca.gov.in for the Form.
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06

Companies (Management and Administration)
Amendment Rules, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 1 /34/2013-CL-V, Part-I] dated
16.02.2018. To be published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(i)]
In exercise of the powers conferred by sub-sections (1) and (2) of
section 469 read with sub-section (6) of section 89 and sub-section
(1) of section 121 of the Companies Act, 2013 (18 of 2013), the
Central Government hereby makes the following rules further to
amend the Companies (Management and Administration) Rules,
2014, namely: 1.

2.

(1) These rules may be called the Companies (Management
and Administration) Amendment Rules, 2018’
(2)They shall come into force on the date of their publication in
the official Gazette,
In the Companies (Management and Administration) Rules,
2014, for Form No. MGT-6 and Form No, MGT-15, the following
forms shall be substituted, namely:-

K.V.R. MURTY
Joint Secretary

Forms MGT-6 and MGT-15 not published here for want of space.
Readers may log on to mca.gov.in. for the Forms.
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Date of coming into force of certain sections of the
Companies (Amendment) Act, 2017

[Issued by the Ministry of Corporate Affairs vide [F. No. 1 /1 /2018-CL.I] dated 09.02.2018.
Published in the Gazette of India, Extraordinary, Part-II, Section(3) Sub-section(ii) vide
Notification No. 630(E) dated 12.02.2018]
In exercise of the powers conferred by sub-section (2) of section 1
of the Companies (Amendment) Act, 2017 (1 of 2018), the Central
Government hereby appoints the 9th February, 2018 as the date on
which the following provisions of the said Act shall come into force,
namely :Sl. No.
1.
2.
3.
4.
5.
6.
7.

Sections
Section 2 [except clause (i) and clause (xiii)] and section 3;
Section 7;
Section 9;
Sections 11 and 12;
Section 14;
Section 17;
Sections 27 to 29 (both inclusive);

8.
9.
10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

Section 32;
Sections 34 and 35;
Section 38;
Sections 41 to 45 (both inclusive);
Sections 47 and 48;
Sections 50 and 51;
Section 53;
Sections 59 and 60;
Sections 63 to 65 (both inclusive);
Sections 72 to 74 (both inclusive);
Sections 77 to 79 (both inclusive);
Section 82;
Sections 84 and 85;
Sections 90 to 93 (both inclusive).

K.V.R. MURTY
Joint Secretary
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08

Companies (Registered Valuaers and Valuation)
Amendment Rules, 2018

[Issued by the Ministry of Corporate Affairs vide [F. No. 1/27/2013-CL-V(Part)] dated
09.02.2018. Published in the Gazette of India, Extraordinary, Part-II, Section(3) Subsection(i) dated 12.02.2018]
In exercise of the powers conferred by section 247 read with section
469 of the Companies Act, 2013 (18 of 2013), the Central Government
hereby makes the following rules to amend the Companies
(Registered Valuers and Valuation) Rules, 2017, namely:1. (1) These rules may be called the Companies (Registered
Valuers and Valuation) Amendment Rules, 2018.
(2) They shall come into force on the date of their publication in
the Official Gazette.
2. In the Companies (Registered Valuers and Valuation) Rules,
2017, in rule 11, for the figures, letters and word “31st March,
2018”, occurring at both the places, the figures, letters and word
“30th September, 2018” shall be substituted.

K.V.R. MURTY
Joint Secretary

09

Designated Special Courts

In exercise of the powers conferred by sub-section (1) of Section 435
of the Companies Act, 2013 (18 of 2013), the Central Government,
with the concurrence of the Chief Justices of the High Courts of
Kerala, Orissa and Gauhati, hereby designates the following Courts
mentioned in column (2) of the Table below as Special Courts for
the purposes of providing speedy trial of offences punishable with
imprisonment of two years or more under the said sub-section,
namely:TABLE

1.
2.
3.
4.

Courts
(2)
Additional District and
Sessions Court- VII,
Ernakulam
District and Sessions Court,
Kavaratti
District and Sessions Judge,
Cuttack
Additional District and
Sessions Judge,
No.1, Kamrup (M), Guwahati

Union territory of
Lakshadweep
State of Odisha
State of Assam

Joint Secretary

Non-applicability of the provisions of AS22 or
IAS12 to a Government Company

[Issued by the Ministry of Corporate Affairs vide Notification. No. 529(E) dated
05.02.2018. Published in the Gazette of India, Extraordinary, Part-II, Section(3)
Sub-section(ii) dated 05.02.2018]
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Joint Secretary

11
1.

2.

Jurisdiction as Special
Courts
(3)
State of Kerala

K.V.R. MURTY

10

K.V.R. MURTY

Manner of achieving minimum public
shareholding

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/HO/CFD/
CMD/CIR/P/43/2018 dated 22.02.2018.]

[Issued by the Ministry of Corporate Affairs vide Notification No. 528(E) dated
05.02.2018. Published in the Gazette of India, Extraordinary, Part-II, Section(3) Subsection(ii) dated 05.02.2018]

Sl. No.
(1)

In exercise of the powers conferred by sub-section (6) of Section 129
of the Companies Act, 2013 (18 of 2013), the Central Government, in
the interest of public, hereby directs that the provisions of Accounting
Standard 22 or Indian Accounting Standard 12 relating to deferred
tax asset or deferred tax liability shall not apply, for seven years with
effect from the 1st April, 2017, to a Government company which:—
(a) is a public financial institution under sub-clause (iv) of clause
(72) of section 2 of the Companies Act, 2013;
(b) is a Non-Banking Financial Company registered with the
Reserve Bank of India under section 45-IA of the Reserve Bank
of India Act, 1934; and
(c) is engaged in the business of infrastructure finance leasing with
not less than seventy five per cent of its total revenue being
generated from such business with Government companies or
other entities owned or controlled by Government .

3.

Please refer to Circular No. CIR/CFD/CMD/14/2015 dated
November 30, 2015 on the captioned subject, which allowed for
various methods that may be used by a listed entity to achieve
compliance with the minimum public shareholding requirements
mandated under rules 19(2) (b) and 19A of the Securities Contracts
(Regulation) Rules, 1957 (“the SCRR”) read with regulation 38 of
the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015.
With a view to further facilitate listed entities to comply with
the minimum public shareholding requirements, the following
additional methods are allowed :a) Open market sale: Sale of shares held by the promoters/
promoter group up to 2% of the total paid-up equity share
capital of the listed entity in the open market, subject to five
times’ average monthly trading volume of the shares of the
listed entity;
b) Qualified Institutions Placement: Allotment of eligible
securities through Qualified Institutions Placement in terms
of Chapter VIII of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations,
2009.
Conditions for open market sale:
a) In respect of the method mentioned at paragraph 2(a)
above, the listed entity shall, at least one trading day prior
to every such proposed sale, announce the following details
to the stock exchange(s) where its shares are listed:
i. the intention of the promoter/promoter group to sell
and the purpose of sale;
ii. the details of promoter(s)/promoter group, who
propose to divest their shareholding;
iii. total number of shares and percentage of shareholding
proposed to be divested; and
iv. the period within which the entire divestment process
will be completed.
b) The listed entity shall also give an undertaking to the
recognized stock exchange(s) obtained from the persons
belonging to the promoter and promoter group that they
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5.

6.
7.

PRADEEP RAMAKRISHNAN

3.

SANJAY PURAO
General Manager

13

12

1)

2)

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/HO/MRD/
DRMNP/CIR/P/2018/27 dated 20.02.2018.]
1.

2.

Kindly refer to SEBI circular CIR/MRD/DRMNP/35/2013 dated
December 05, 2013 and circular CIR/MRD/DRMNP//11/2015
dated June 12, 2015 on Exchange Traded Cash Settled Interest
Rate Futures (IRF) on Government of India security.
Based on the consultations held with the stakeholders, it has
been decided to provide flexibility to the exchanges with regards
the computation methodology of Daily Contract Settlement
Value of Interest Rate Futures. Accordingly, Para 8 of Annexure
1 to aforesaid SEBI circulars shall now read as follows:
The Daily Contract Settlement Value shall be = Pw*2000
(Here Pw is volume weighted average futures price of last half
an hour).
In the absence of last half an hour trading, theoretical futures
price shall be considered for computation of Daily Contract
Settlement Value.
For computing theoretical futures price, volume weighted
average price of underlying bond in last two hours of trading on
NDS-OM shall be considered. In case, there are no trades in
the last two hours of trading on NDS-OM, either of the following
shall be considered:A theoretical price with reference to FIMMDA rates shall
be used.
OR
a) The volume weighted average price of underlying bond in
the entire day shall be considered.
b) In case there are no trades in the entire day on NDSOM, then the previous day’s theoretical price shall be
considered. The same can be considered up to maximum 5
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Acceptance of Bank Guarantees by Clearing
Corporations in International Financial Services
Centre (IFSC)

[Issued by the Securities and Exchange Board of India vide Circular No. CIR/MRD/
DRMNP/41 /2018 dated 20.02.2018.]

Deputy General Manager

Computation of Daily Contract Settlement Value –
Interest Rate Futures

trading days.
If case there are no trades for more than 5 consecutive
days, then a theoretical price with reference to FIMMDA
rates shall be used.
Exchanges shall be required to disclose the model/methodology
used for arriving at the theoretical price.
This circular is being issued in exercise of powers conferred
under Section 11 (1) of the Securities and Exchange Board of
India Act, 1992 to protect the interests of investors in securities
and to promote the development of, and to regulate the securities
market.
c)

3)

4)

5)

SEBI vide circular no. SEBI/HO/MRD/DSA/CIR/P/2016/125
dated November 28, 2016, specified the guidelines for
functioning of Stock Exchanges and Clearing Corporations in
IFSC.
Based on the feedback received from the clearing corporations,
it has been decided to amend para 2.6.3 of the abovementioned
SEBI circular dated November 28, 2016, to read as under 2.6.3. Eligible collateral: Clearing corporations in IFSC shall
be permitted to accept cash and cash equivalents (which shall
include major foreign currencies as may be decided by the
clearing corporation from time to time, term deposit receipts
and bank guarantees issued by bank branches located in
IFSC), Indian securities held with foreign depositories, foreign
securities including units of liquid mutual funds and gold, as
eligible collateral for trades in all product categories. However,
cash and cash equivalents shall form at least 50% of the total
liquid assets at all times.
Clearing Corporations are directed to:
a) take necessary steps to put in place systems for implementation
of the circular, including necessary amendments to the
relevant bye-laws, rules and regulations;
b) bring the provisions of this circular to the notice of their
members and also disseminate the same on its website;
and
c) communicate to SEBI, the status of implementation of the
provisions of this circular in the Monthly Report.
This circular is being issued in exercise of powers conferred
under Section 11 (1) of the Securities and Exchange Board of
India Act, 1992 to protect the interests of investors in securities
and to promote the development of, and to regulate, the
securities market.
This circular is available on SEBI website at www.sebi.gov.in,
under the category “Circulars”.
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SANJAY PURAO
General Manager

Compensation to Retail Individual Investors (RIIs)
in an IPO

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/HO/CFD/

101

FROM THE GOVERNMENT

4.

shall not buy any shares in the open market on the dates on
which the shares are being sold by promoter(s)/promoter
group as stated above.
c) The listed entity, its promoter(s) and promoter group shall
ensure compliance with all applicable legal provisions
including that of the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015
and Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011.
Pursuant to the above, a compilation of all methods allowed for
achieving compliance with the minimum public shareholding
requirements is placed at Annexure for reference.
This Circular is issued in exercise of the powers conferred under
sections 11 and 11A of the Securities and Exchange Board
of India Act, 1992 read with regulations 38 and 101(2) of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and shall
supersede the Circular No. CIR/CFD/CMD/14/2015 dated
November 30, 2015.
This Circular is available at www.sebi.gov.in under the link
“Legal” and “Circulars”.
The recognized Stock Exchanges are advised to disseminate
the contents of this Circular on their website.

FROM THE GOVERNMENT

DIL2/CIR/P/2018/22 dated 15.02.2018.]
1.

2.

3.

While the process of Applications Supported By Block Amount
(ASBA) has resulted in almost complete elimination of
complaints pertaining to refunds, there have been instances
where the applicants in an Initial Public Offering have failed
to get allotment of specified securities and in the process may
have suffered an opportunity loss due to the following factors:
a) Failure on part of the Self Certified Syndicate Banks
(SCSBs) to make bids in the concerned Exchange system
even after the amount has been blocked in the investors’
bank account with such SCSB.
b) Failure on part of the SCSB to process the ASBA applications
even when they have been submitted within time.
c) Any other failures on part of an SCSB which has resulted in
the rejection of the application form.
A need has been felt to have a uniform policy for calculation
of minimum compensation payable to investors in scenarios
mentioned in Para 1. a), b) and c) of this Circular. While doing
so, the following factors have been taken into account:
a) the opportunity loss suffered by the investor due to nonallotment of shares;
b) the number of times the issue was oversubscribed in the
relevant category;
c) the probability of allotment; and
d) the listing gains if any on the day of listing.
The proposed formula for calculation of minimum fair
compensation is as follows:

Compensation = (Listing price* - Issue Price)

X

No. of shares

X

Probability of

			

that would have \		

allotment of

			

been allotted if bid 		

shares

			

was successful		

					

determined on
the basis of

					allotment
*Listing

price shall be taken as the highest of the opening prices
on the day of listing across the recognized stock Exchanges.
The formula has been explained with the help of an example in
the annexure to this Circular.
4. It is also proposed that in case of issues which are subscribed
between 90-100%, i.e. non oversubscribed issues, the
applicants would be compensated for all the shares which they
would have been allotted.
5. No compensation would be payable to the applicant in case the
listing price is below the issue price.
6. RTAs shall share the basis of allotment file, if sought by SCSBs,
so that the SCSBs shall have access to the allotment ratio for
the purpose of arriving at the compensation.
7. Any applicant whose application has not been considered for
allotment, due to failure on the part of the SCSB, shall have
the option to seek redressal of the same within three months
of the listing date with the concerned SCSB. On receipt of such
application/s, the SCSB would be required to resolve the same
within 15 days, failing which it would have to pay interest at the
rate of 15% per annum for any delay beyond the said period of
15 days.
8. In case the SCSBs fail to redress such grievances within the
stipulated time, additionally SEBI may initiate action as deemed
fit.
9. This circular shall come into force with immediate effect. SCSBs
are also advised to resolve all pending issues related to nonallotment of specified securities whether on the SEBI SCORES
portal or otherwise using the compensation policy outlined in
this Circular.
10. This circular is being issued in exercise of the powers under
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section 11 read with section 11A of the Securities and Exchange
Board of India Act, 1992.
11. This circular is available on SEBI website at www.sebi.gov.in
under the categories “Legal Framework” and “Issues and Listing”.
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AMY DURGA MENON

Easing of Access Norms for
investment by FPIs

Deputy General Manager

[Issued by the Securities and Exchange Board of India vide Circular No. CIR/IMD/FPIC/
26 /2018 dated 15.02.2018.]
SEBI in consultation with stakeholders has decided to make following
changes in extant regulatory provisions to ease the access norms for
investment by Foreign Portfolio Investors (FPIs):(a) Discontinuance of requirements for seeking prior approval
from SEBI in case of change in local custodian/ Designated
Depository Participant (DDP):
A Global Custodian generally manages a large number of FPI
accounts in India. Sometimes they shift these FPIs accounts
from one local custodian to another. At that time, taking specific
request letter from each FPI regarding change of local custodian
may create operational and logistical challenges. Accordingly,
the following changes have been made:-:
Clause 5.4 of Operational Guidelines for DDPs ref. SEBI
circular dated January 08, 2014 – Change
in DDP/Custodian
Existing provision
Revised provision
In case the FPI wishes to change In case, the FPI or its Global
the DDP/Custodian, the request Custodian wishes to change the
for change shall be intimated local custodian/DDP, the request
to SEBI through the concerned for change shall be forwarded
DDP/Custodian. On receipt of to new local custodian/DDP. In
no objection from the existing case, the Global Custodian of
transferor DDP/Custodian and FPI wishes to change the local
acceptance from the proposed custodian/DDP, then the request
transferee DDP/Custodian, then for change can be sent by the
approval from SEBI shall be Global Custodian on behalf of its
sought by concerned FPI.
underlying FPI clients provided
such Global Custodian has been
explicitly authorized to take such
steps by the client.
Upon receipt of no objection from
the transferor local custodian/DDP,
the transferee local custodian/
DDP shall approve the change and
intimate SEBI about the change. In
case, the request for change in local
custodian/DDP is received from
Global Custodian, the transferee
local custodian/DDP shall inform
Compliance Officer of the concerned
FPI(s) regarding the change in their
local custodian/DDP.

(b) Rationalization of procedure for submission of PCC/MCV
Declarations and Undertakings (D&U) and Investor grouping
requirement at the time of continuance of registration of
FPIs:
At the time of FPI registration / conversion, PCC/MCV D&U and
information regarding FPI investor group is provided and the
same are recorded in NSDL portal. In case there is no change in
the information already submitted, the requirement to resubmit
PCC/MCV D&U and information regarding FPI investor groups
at the time of continuance is being dispensed with. Accordingly,
FAQ 51 has been changed in the following manner:
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(e) Simplification of process for addition of share class: FAQs
49 and 100 have been changed as below:

(c) Placing reliance on due diligence carried out by erstwhile
DDP at the time of change of Custodian/ DDP of FPIs: At
the time of change of local custodian/DDP by an FPI, the new
local custodian/DDP is required to carry out the adequate due
diligence requirement to ascertain the eligibility of the FPI. The
due diligence by the new DDP on an already registered FPI at the
time of change of local custodian/DDP often leads to increased
documentation and sometimes delays the transition. Accordingly,
the following change has been made:-:
Existing provision (e-mail
dated July 02, 2015)
With respect to the process of
change of Custodian/DDP by an
FPI, it is informed that both old
(i.e. transferor) as well as new
Custodian/DDP (i.e. transferee)
shall be required to carry out the
adequate due diligence in the
process.

Revised provision
With respect to the process of change
of local custodian/DDP by an FPI, it is
informed that the new DDP (i.e. transferee)
may rely on the due diligence carried
out by the old DDP. However, the new
DDP is required to carry out adequate
due diligence at the time when the

FPI applies for continuance of its
registration on an ongoing basis.

(d) Exemption to FPIs having Multiple Investment Managers
(MIM) structure from seeking prior approval from SEBI in
case of Free of Cost (FOC) transfer of assets:
As per Regulation 21(4)(d) of SEBI (FPI) Regulations, 2014, “the
transaction of business in securities by a foreign portfolio investor
shall be only through stock brokers registered by the Board.”
Notwithstanding the above, it is proposed that requests for FOC between
FPIs operating under MIM structure (with same PAN issued by Income
Tax Department) shall be permitted and can be processed by DDPs at
their end. Accordingly, the following change has been made:FAQ 28. Who would consider application for free of
cost transfer of assets?
Existing provision
Revised provision
The request for free of cost The request for free of cost transfer
transfer of assets by the FPI of assets between FPIs having
should be forwarded to SEBI same PAN and also registered with
for its consideration through the SEBI showing Multiple Investment
concerned DDP.
Managers (MIM) structure may be
processed by DDPs at their end.
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FAQ 49. Does every fund / sub fund / share class need to
separately fulfil broad based criteria? Is prior approval
required for launch of new share class from DDP?
Existing provision
Revised provision
Yes, every fund / sub fund / In case common portfolio of
share class needs to separately Indian securities is maintained
fulfil broad based criteria, across all classes of shares/
where segregated portfolio is fund/sub-fund and broad based
maintained. In case of addition criteria are fulfilled at portfolio
of classes of shares, the FPI level after addition of share class,
shall be required to obtain prior prior approval from DDP is not
approval from DDP. For granting required.
of such prior approval, DDPs
shall obtain following documents
from the FPI applicant: a) A
declaration and undertaking with However, in case of segregated
respect to PCC, MCV status portfolio in India, every fund /
as specified in SEBI circular sub fund / share class needs
ref. no. CIR/IMD/FIIC/1/ 2010 to separately fulfil broad based
dated April 15, 2010; b) In cases criteria. Further, in case of
where segregated portfolios are addition of classes of shares
maintained, where the newly for segregated portfolio, the FPI
added share class is already broad shall be required to obtain prior
based, the FPI will continue to be approval from DDP. However,
considered as being broad based. for deletion of share classes of
i.
Where the newly added share shares of segregated portfolio,
class is not broad based, an intimation should be provided
then an undertaking is to be to DDP forthwith. For granting
obtained by the DDP that the of such prior approval, DDPs
newly added share class will shall obtain declaration and
become broad based within undertaking with respect to PCC,
90 days from the date of DDP MCV status. Further, in case of
approval letter.
addition of one or more than one
ii. In case of simultaneous share class, which are not broad
addition of more than one based, an undertaking may be
share class, which are obtained by the DDP that all
not broad based, then an the newly added share classes
undertaking is to be obtained shall attain broad based status
by the DDP that all the newly within 180 days from the date of
added share classes will approval issued by DDP
become broad based within
15 days from the date of DDP
approval letter.
FAQ 100. If the prospectus of a fund (registered as FPI) allows
for share classes such as various currencies, can such an FPI
request for addition of share class for every single iteration/
variant of a share-class at one time irrespective of whether it
actually launches the share-class or not?
Existing provision
Revised provision
It has already been clarified in It has already been clarified in
reply to Q 49 of FAQs that in reply to Q 49 of FAQs that in
case of simultaneous addition case of simultaneous addition
of more than one share class, of more than one share class
which are not broad based, then (where segregated portfolio is
an undertaking is to be obtained maintained), which are not broad
by the DDP that all the newly based, then an undertaking is to
added share classes will become be obtained by the DDP that all
broad based within 15 days from the newly added share classes
the date of DDP approval letter. will attain broad based status
However, where common portfolio within 180 days from the date of
is maintained, the approval of approval issued by DDP.
launch of share class/variant shall
be taken prior to its launch.

(f)

Permitting FPIs operating under the Multiple Investment
Managers (MIM) structure to appoint multiple custodians:
FAQs 6 and 103 have been changed as below:
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FAQ 51. Is a DDP required to collect Form A from an FPI at
the time of payment of registration fee for continuance of its
registration as FPI?
Existing provision
Revised provision
In the FII regime, an FII/SA at the In the FII regime, an FII/SA at the
time of payment of registration fee time of payment of registration fee for
for continuance of its registration continuance of its registration as FII/
as FII/SA is not required to submit SA was not required to submit Form
Form A. However, it is required to A. The same practice shall continue in
submit certain documents namely the FPI regime. Further, FPIs are not
Declaration and Undertaking as required to re-submit ‘Declaration and
specified in SEBI circular No. Undertaking’ (as specified in the SEBI
CIR/IMD/FIIC/1/ 2010 dated Circular No. CIR/IMD/FIIC/1/ 2010 dated
April 15, 2010 and Information April 15, 2010) and information regarding
regarding FII groups along with FPI investor groups, in case there is no
a confirmation to the effect that change in the information as compared
there is no change in structure to that furnished to the DDP earlier.
of the FII and SA as compared
to that furnished to SEBI earlier. DDPs may rely on the specific
The same practice shall continue declaration from the FPI that there is no
in the FPI regime.
change in the information, as previously
furnished. However, it may be noted
that the DDP/Custodians will continue
to ensure compliance with the KYC due
diligence requirement prescribed by
SEBI/RBI and changes therein as may
be notified from time to time.

FROM THE GOVERNMENT

FAQ 6. Can an entity obtain more than one FPI registration
(similar to the one allowed for MIM structures in
the FII regime)?
Existing provision
Revised provision
Yes. In the FII regime, wherever an Yes. In the FII regime, wherever an
entity engages Multiple Investment entity engages Multiple Investment
Managers (MIM structure) it can Managers (MIM structure) it can
obtain multiple registrations with obtain multiple registrations with
SEBI. These applicants are required SEBI. Further, investments made
to appoint the same local custodian. under such multiple registrations were
Further,
investments
made clubbed for the purpose of monitoring
under such multiple registrations of investment limits. The same position
are clubbed for the purpose of shall continue in the FPI regime. Also,
investment limits. The same position such applicants can appoint different
shall continue in the FPI regime.
local custodians/DDPs.
FAQ 103. Can a DDP register proprietary accounts for the purposes
of internal segregation (other than for MIM purposes)? Are there any
limitations on how many such proprietary FPIs can be registered?
It has already been clarified in reply It has already clarified in reply to
to Q6 of the FAQs that in the FII Q 6 of the FAQs that in the FII
regime, wherever an entity engages regime, wherever an entity engages
Multiple Investment Managers (MIM Multiple Investment Managers (MIM
structure) it can obtain multiple structure) it can obtain multiple
registrations with SEBI. These registrations with SEBI. Further,
applicants are required to appoint investments made under such
the same local custodian. Further, multiple registrations were clubbed
investments made under such for the purpose of monitoring of
multiple registrations are clubbed investment limits. The same position
for the purpose of investment limits. shall continue in the FPI regime.
The same position shall continue in Also, such applicants can appoint
the FPI regime.
different local custodians/DDPs.

(g) Permitting appropriately regulated Private Bank/ Merchant
Bank to invest on their behalf and also on behalf of their
clients: It has been decided that private bank/ merchant bank
may invest on behalf of their clients provided that the banks
do not have any secrecy arrangement with the investors and
secrecy laws do not apply to the jurisdictions in which the bank
is regulated. Further, details of beneficial owners of investors
are available and would be provided as and when required by
Regulators. Accordingly, the following changes has been made:
FAQ 20. How would the Private Banks and Merchant Banks
be classified? Should they be considered as appropriately
regulated if they are regulated or supervised by the banking
regulator of the concerned foreign jurisdiction and
thus qualify to be Category II FPI?
Existing provision
Revised provision
Private Banks and Merchant Private Banks and Merchant Banks
Banks that are regulated by an that are regulated by an “appropriately
“appropriate regulator” may be regulator” may be classified as Category II.
classified as Category II. Further, Further, they will be permitted to undertake
such entities shall be allowed investments on behalf of its investors
to undertake only proprietary provided the private banks/ merchant
investments. [Ref. Regulation banks submit a declaration that
5(b)]
i.
The details of beneficial owners are
available and will be provided as and
when required by the regulators;
ii.
The banks do not have any secrecy
arrangement with the investors
and all required legal/ regulatory
arrangements have been put in
place in order to ensure that any
secrecy laws or confidentiality
clauses do not impede disclosure of
beneficial owner details as and when
required by Indian regulators.
iii. In addition to (i) and (ii), such entities
shall also be allowed to undertake
proprietary investment by taking
separate registration with SEBI.
FAQ 21. Can a Private Bank/Merchant Bank invest on behalf of
its clients?
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Existing provision
Revised provision
No. Private Bank/Merchant Bank Please refer to reply to FAQ 20.
cannot invest on behalf of their
clients. They are only permitted
to make proprietary investments.
FAQ 162. A private bank namely “Y” is one of the investors in a
fund namely “X”, which seeks to get registered as an FPI. “Y”
intends to invest on behalf of multiple clients. Can a DDP consider
“X” eligible for grant of registration as an FPI?
Existing provision
Revised provision
While assessing the eligibility of an FPI FAQ 162 is deleted.
applicant, a DDP may refer to the reply
to Q# 21 of the FAQs, which states that
private bank/merchant bank cannot invest
on behalf of their clients. They are only
permitted to make proprietary investments.

(h) Other Clarifications on Conditional registration: Clause 2.5
of operational guidelines mandated in Circular No. CIR/IMD/
FIIC/02/2014 dated January 08, 2014, states that conditional
registration facility is available only to “newly established” India
dedicated fund. The facility of granting conditional registration
shall also be extended to existing funds, proposing to convert as
India dedicated funds. However, existing India dedicated funds
will be given time of 90 days to achieve Broad based status.
This circular is issued in exercise of powers conferred under Section
11(1) of the Securities and Exchange Board of India Act, 1992 to
protect the interests of investors in securities and to promote the
development of, and to regulate the securities market.
A copy of this circular is available at the links “Legal
FrameworkgCirculars” and “Info forgF.P.I” on our website
www.sebi.gov.in. The DDPs/Custodians are requested to bring
the contents of this circular to the notice of their FPI clients.

ACHAL SINGH

16

Joint Secretary

Enhancing fund governance for Mutual Funds

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/HO/IMD/
DF2/CIR/P/2018/19 dated 07.02.2018.]
A. Reference is drawn to SEBI circular dated November 30, 2017
on the captioned subject. Based on representations received
from the Mutual Fund (MF) industry and in order to ensure
smooth transition, the following has been decided:
1. Para A (1) (iii) (b) of the aforesaid circular permits existing
independent trustees and independent directors, who have
held office for 9 years or more (as on November 30, 2017),
to continue in their respective position for a maximum of 1
additional year.
The aforesaid provision may now be complied with, in a
phased manner, within a period of 2 years.
2. Further, auditors who have conducted audit of the Mutual Fund
for 9 years or more, in terms of clause B (2) (iii) (b) of the
aforesaid circular, may continue till the end of F.Y. 2018 - 19.
3. All other provisions of the aforesaid circular remain unchanged.
B. This circular is issued in exercise of powers conferred under
Section 11 (1) of the Securities and Exchange Board of India
Act, 1992, read with the provisions of Regulation 77 of SEBI
(Mutual Funds) Regulations, 1996, to protect the interests of
investors in securities and to promote the development of, and
to regulate the securities market.

HARINI BALAJI
General Manager
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MEMBERS RESTORED DURING THE MONTH OF JANUARY 2018
CERTIFICATE OF PRACTICE SURRENDERED DURING THE MONTH OF JANUARY 2018
NON PAYMENT OF ANNUAL MEMBERSHIP FEE FOR 2017-2018 - LIST OF MEMBERS
NON PAYMENT OF ANNUAL CERTIFICATE OF PRACTICE FEE FOR 2017-2018 - LIST OF MEMBERS
NON PAYMENT OF ANNUAL LICENTIATE SUBSCRIPTION FOR 2017-2018 - LIST OF LICENTIATES
COUNCIL / REGIONAL COUNCILS ELECTIONS – 2018
KNOW YOUR MEMBER (KYM)
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NEWS FROM THE INSTITUTE

Institute
News
MEMBERS RESTORED DURING THE MONTH OF JANUARY 2018
S.
NO.
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16

A/F MEM.
NO.
A
43691
A
24616
A
10145
A
34966
A
30127
A
21548
A
40178
A
34322
F
1453
A
11296
A
4131
A
17379
A
28005
A
10836
A
25538
A
41117

MEM. NAME

PLACE

CS NIKITA GOYAL
CS KAMLESH KUMARI
CS ATUL GUPTA
CS NIRMALYA DUTTA
CS SHUBHI AMERIYA
CS PRATIBHA SHARMA
CS NIKITA MAHNOT
CS SMRUTI SATHE
CS H H MEHTA
CS RAMESH CHANDRA PANDIYA
CS VIVEK NAYAK
CS DEEPAK MAHESHWARI
CS VEENA HARIRAM BAJAJ
CS RAJIV NANDWANI
CS SRINATHA TOONA
CS KHANISH JUNEJA

NIRC
NIRC
NIRC
EIRC
NIRC
NIRC
WIRC
WIRC
WIRC
EIRC
NIRC
NIRC
WIRC
NIRC
SIRC
NIRC

32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59

MEMB NO

COP
NO.

REGN.

1
2
3
4
5
6
7
8
9
10.
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31

ACS 31977
ACS 24779
ACS 47186
ACS 16318
ACS 29180
ACS 40637
ACS 47711
ACS 32049
ACS 4434
ACS 53091
ACS 35443
ACS 45317
ACS 41766
ACS 44418
ACS 49804
ACS 42674
ACS 40683
ACS 48949
ACS 39894
ACS 39141
ACS 49502
ACS 23888
ACS 44387
ACS 39452
ACS 37298
ACS 40259
ACS 5695
ACS 28091
ACS 46361
ACS 47726
ACS 42160

16963
12301
17968
7418
11261
15872
17467
14586
18093
19566
19092
16609
15521
17984
18829
15918
18498
18991
14809
19208
19445
9181
16268
14993
19679
19856
17165
10078
17197
19619
19099

NIRC
NIRC
NIRC
NIRC
WIRC
WIRC
NIRC
NIRC
EIRC
NIRC
WIRC
WIRC
NIRC
SIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
NIRC
EIRC
WIRC
NIRC
NIRC
WIRC
SIRC
EIRC
WIRC
NIRC
WIRC

CS MEHAK ARORA
CS PAYAL GUPTA
CS SHREEN BHUTANI
CS RUPALI JUNEJA
CS MADHU GIRISH DUGGAL
CS MOHAMMEDARKAM GULAMKADER SHAIKH
CS LEENA CHITTI
CS HARSHUL MALIK
CS PRALAY KUMAR BANERJEE
CS MAYANK JAIN
CS SNEHA SATISH SHELKE
CS RESHMA AGRAWAL
CS SHASHANK SHARMA
CS ASHWINI MANAGALAMPALLE
CS VIPIN KUMAR
CS KARAN SINGH
CS UTTAM ANURAG
CS RUPALI MITTAL
CS RACHIT MALHOTRA
CS NIDHI JAIN
CS NIDHI MISHRA
CS PAYAL SABARWAL
CS SHAILESH KUMAR TIWARY
CS SURBHI BASANTANI
CS KHUSHBOOK TAK
CS SAMADHAN H SHRIRAM
CS SUBRAMANIAN RAMASUBRAMANIAN
CS VIVEK JAIN
CS ANJALI SINGH
CS JYOTI
CS SAKSHI CHOWDHARY
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ACS 38827
ACS 51268
ACS 42142
ACS 36071
ACS 30493
ACS 51819
ACS 23440
ACS 27330
ACS 46721
ACS 38778
FCS 5173
ACS 43006
ACS 52065
ACS 44036
ACS 48609
ACS 30136
ACS 29942
ACS 52222
ACS 21758
ACS 37412
ACS 21188
ACS 38808
ACS 41473
ACS 13261
FCS 3265
ACS 47791
ACS 31382
ACS 45813

17928
18592
16997
14419
15384
19448
14505
17258
18652
14477
13726
16287
19251
18823
18945
16189
19431
19155
11220
14049
16121
14508
17981
4214
2747
17532
13201
17589

NIRC
NIRC
NIRC
NIRC
SIRC
NIRC
WIRC
SIRC
NIRC
SIRC
SIRC
WIRC
NIRC
NIRC
EIRC
WIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
SIRC
NIRC

ANNUAL MEMBERSHIP FEE
FOR 2017-2018

CERTIFICATE OF PRACTICE SURRENDERED DURING THE MONTH OF JANUARY 2018
S.
NAME
NO.

CS RUBY CHHAJED
CS AAGAT SINGH
CS AYUSH JAIN
CS NEHA SHARMA
CS RICHA BHAMOTRA
CS RITU
CS CHITRA AMOL PATIL
CS PRIYA KEDIA
CS NEHA SHUKLA
CS NRITHYA MURALI GANAM
CS E VEDAGIRI
CS JOTANIYA SAHUL NATAVAR BHAI
CS PRAVIN KUMAR
CS NEHA VIJAY
CS RAYALA PRAKASH
CS HARSHADA SUNIL HENDRE
CS RAGINI MAHAJAN
CS DISHA KALPESH MEHTA
CS RUPALI KAUSHAL CHANDAN
CS ABHIK JAIN
CS MANISHA BARANWAL
CS ANKITA BAFNA
CS NIDHI GUPTA
CS SEJAL AMIT BHATIA
CS VINEY KUMAR
CS TARUN CHAKARVATI
CS SNEHA
CS ANKITA NIGAM

In accordance with Section 20 (1) (c) of the Company
Secretaries Act, 1980 read with Regulation 8 of the Company
Secretaries Regulations, 1982, the names of the members who
could not remit their annual membership fee for the year 20172018 by the last extended date i.e. 31st August, 2017 stand
removed from the Register of Members w.e.f. 01st September,
2017 as communicated to them through Registered/Speed
Post letter. The list of such members as on 05-03-2018 is
given herein below.   The specified members are requested
to get their names restored by making an application in Form
BB (available on the website of the Institute www.icsi.edu)
and making payment of Annual Membership fee for the year
2017-2018 (Associates admitted on or after 01-04-2015 – Rs.
1500/-, Associates admitted before 01-04-2015 – Rs. 2500/- &
Fellow – Rs. 3000/-) with the entrance fee of Rs. 2000/- and
restoration fee of Rs. 250/- plus applicable GST@18%. A
member holding certificate of practice is additionally required
to pay Rs. 1500/-(Associates admitted on or after 01-042015) and Rs. 2000/- (Associates admitted before 01-04-2015
and Fellow) as Certificate of Practice fee and Rs. 250/- as
restoration fee plus applicable GST@18% along with form D
(available on the website of the Institute www.icsi.edu).
Sl
No.
1
2
3
4
5
6
7
8
9

Member No.
ACS - 48
ACS - 52
ACS - 67
ACS - 189
ACS - 195
ACS - 217
ACS - 255
ACS - 283
ACS - 360

CP.
NO.

6443

MEMBER’S NAME

REGN

SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.

SIRC
SIRC
SIRC
SIRC
SIRC
EIRC
WIRC
WIRC
WIRC

A SANTHANAKRISHNAN
N SETHURAMAN
K M VENKATESWARAN
J JAYARAMAN
O P GANERIWALA
NIRMAL KUMAR RAYCHAUDHURI
SHRIKANT DATTATRAY WAGH
G M DESAI
S T SHAH

I
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ACS - 377
ACS - 465
ACS - 529
ACS - 550
ACS - 555
ACS - 562
ACS - 579
ACS - 585
ACS - 594
ACS - 687
ACS - 691
ACS - 701
ACS - 724
ACS - 805
ACS - 833
ACS - 839
ACS - 999
ACS - 1004
ACS - 1014
ACS - 1080
ACS - 1092
ACS - 1128
ACS - 1130
ACS - 1236
ACS - 1380
ACS - 1381
ACS - 1490
ACS - 1558
ACS - 1711
ACS - 1723
ACS - 1729
ACS - 1757
ACS - 1803
ACS - 1808
ACS - 1872
ACS - 1900
ACS - 1945
ACS - 1998
ACS - 2065
ACS - 2073
ACS - 2147
ACS - 2217
ACS - 2224
ACS - 2286
ACS - 2318
ACS - 2350
ACS - 2352
ACS - 2428
ACS - 2484
ACS - 2490
ACS - 2538
ACS - 2615
ACS - 2620
ACS - 2647
ACS - 2668
ACS - 2669
ACS - 2676
ACS - 2699

69
70
71
72
73
74
75
76
77

ACS - 2734
ACS - 2759
ACS - 2769
ACS - 2775
ACS - 2780
ACS - 2781
ACS - 2818
ACS - 2852
ACS - 2933

SH. R K SHAH
SH. R SRINIVASAN
SH. DAMODAR PRABHU
SH. ARVIND JAYKUMAR CHAKOTE
SH. PRAKASH CHAND JAIN
SH. K SUBBIAH
SH. PURSHOTTAM DAS GOYAL
SH. RAMESHWAR LAL INANI
SH. PREM NATH VERMA
SH. T S V PANDURANGASARMA
SH. PROTAP KUMAR MOOKHERJEE
SH. SANKAR PRASAD GHOSH
SH. KALYAN KUMAR MITRA
SH. K S SESHADRI
SH. B D DUJARI
SH. C H S MANI
SH. RAM DASS KHANNA
SH. SHEIKH MAHMOOD AHMAD
SH. B G VYAS
SH. A SAMPATH
SH. PRADIP KUMAR BASU
SH. ASHWINI KUMAR NANDA
SH. N V SIVARAJAN
SH. BIBHUTI BHUSAN BHAUMIK
SH. K SUBRAMANIAM
SH. VIPINCHANDRA CHOTALA BHAGAT
SH. M V KRISHNA MOORTHY
SH. DASHARATHLAL M SHETH
SH. R P GUPTA
SH. S HARIHARAN
SH. R K GUPTA
SH. P P DESHMANE
SH. G MANI
SH. BIKASH CHANDRA MITRA
SH. ASHOK KUMAR SUREKA
10464 SH. ANAND V GAIKWAD
SH. H S KHURANA
SH. RAM CHANDRA SHAH
SH. R K SHARDA
SH. RAVINDER KUMAR JAIN
SH. AMITAVA MALLICK
SH. NIREN KUMAR GUPTA
SH. SURENDER KUMAR GULATI
SH. ACHUTHAN SIDDHARTH
SH. SUBHAS CHANDRA JAIN
SH. SUDHIR SHAH
SH. G JAGANNATHAN
SH. S N S R SEKHAR
SH. HARSHAD RAMANLAL TALATI
SH. BHALCHANDRA SHANKAR JUNNARKAR
SH. RANA SHAMSHER JANG BAHADUR SINGH
14861 SH. ANIL KUMAR SINGH
1470 SH. ANAND SARUP AGGARWAL
SH. P P SHAH
SH. D.K. GOVINDARAJ
SH. L.D. RAMAN
SH. MAHANAND KHOKHAR
SH. VENKATARAMA JAGANNATHAN
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.

JITENDRA JIWANLAL SAWJIANY
RAO B PANDURANGA
M NEELKANTAN
BHANWER LAL AJMERA
OM PRAKASH KAPOOR
S D CONTRACTOR
B T KULKARNI
R RAMAN
KESHAV GOVIND RANADE

I
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WIRC
SIRC
WIRC
WIRC
WIRC
SIRC
WIRC
WIRC
NIRC
NIRC
EIRC
EIRC
EIRC
SIRC
EIRC
WIRC
NIRC
NIRC
WIRC
SIRC
EIRC
WIRC
SIRC
EIRC
WIRC
WIRC
WIRC
WIRC
NIRC
WIRC
EIRC
WIRC
SIRC
EIRC
EIRC
WIRC
NIRC
EIRC
EIRC
NIRC
EIRC
NIRC
WIRC
WIRC
NIRC
WIRC
SIRC
SIRC
WIRC
WIRC
EIRC
NIRC
NIRC
WIRC
SIRC
SIRC
NIRC
SIRC
WIRC
SIRC
SIRC
WIRC
NIRC
WIRC
WIRC
SIRC
WIRC

78
79
80
81
82
83
84
85
86
87

ACS - 3015
ACS - 3028
ACS - 3111
ACS - 3113
ACS - 3154
ACS - 3160
ACS - 3250
ACS - 3292
ACS - 3294
ACS - 3306

SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.

MAHESH KANTILAL SHAH
KIRAN KESHAVJI VED
SUBER AHSAN RANGWALA
R SRIDHARAN
P B SATHE
K NARAYANA RAO
JAGDISH LAL CHHABRA
RAKESH NISCHAL
VIJAY P SHENOY
MAHENDRA M SHAH

89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145

ACS - 3345
ACS - 3367
ACS - 3393
ACS - 3509
ACS - 3526
ACS - 3531
ACS - 3545
ACS - 3569
ACS - 3585
ACS - 3618
ACS - 3648
ACS - 3674
ACS - 3721
ACS - 3755
ACS - 3793
ACS - 3867
ACS - 3922
ACS - 3939
ACS - 3940
ACS - 3941
ACS - 3950
ACS - 3988
ACS - 4022
ACS - 4089
ACS - 4113
ACS - 4140
ACS - 4151
ACS - 4182
ACS - 4209
ACS - 4214
ACS - 4217
ACS - 4259
ACS - 4288
ACS - 4299
ACS - 4354
ACS - 4363
ACS - 4383
ACS - 4429
ACS - 4505
ACS - 4532
ACS - 4565
ACS - 4609
ACS - 4639
ACS - 4644
ACS - 4647
ACS - 4652
ACS - 4659
ACS - 4678
ACS - 4701
ACS - 4754
ACS - 4761
ACS - 4799
ACS - 4808
ACS - 4821
ACS - 4830
ACS - 4864
ACS - 4867

SH. RAM MOHTA
SH. NEROTTAM B VYAS
SH. CHIRA RANJAN GUHAROY
SH. V SESHADRI
SH. K RAGHUVEERAN
SH. TARUN JAIN
SH. DALI CHAND JAIN
SH. M RAMACHANDRAN
SH. E S SRIVATSAN
SH. JAIRAJ CHAMPAKLAL BHAM
SH. C SRINIVASAN
SH. PRAVINCHANDRA M SHAH
SH. SURESH KUMAR AGARWAL
SH. BABU V IYER
SH. NARAYAN DATTA
SH. SURESH SUREKA
SH. SABAREESHAN C K
SH. RAJENDRA KUMAR AGARWAL
MS. REZWAN KHOZEM MOGRI
SH. PARMANAND SARAWGI
SH. PREM PRAKASH JAIN
SH. RAJAGOPALA NAGARAJAN
MS. BEROZ RUMIE GAZDAR
SH. JITENDRA KUMAR A PATEL
SH. DEEPAK J MISTRY
SH. B V RAJU
SH. G C GUPTA
SH. RAJAN U BABU
MS. ALKA GUPTA
SH. JAYESH MEHTA
SH. SANKARAN SRINIVASAN
SH. VEMBU RAJAGOPALAN
SH. A T VIJAYA KUMAR
SH. TARUN KUMAR DAS
SH. SATISH CHANDRA MUNDRA
SH. KAMAL ARORA
SH. NARAYANASWAMY RAMACHANDRAN
MS. ANNIE GEORGE
SH. R R MIRANDA
SH. V H BHIDE
SH. T P RUTHIRAVELU
SH. K HARIKRISHNA PILLAI
SH. JOSEPH FERNANDES
SH.  V LAXMANARAMAN
SH. BAL KISHAN BANSAL
SH. UDAY SHANTARAM THAKURDESAI
SH. JOSEPH MATHEW VEEDON
SH. BAJRANG LAL BAJAJ
SH. NIRMAL KUMAR GANGWAL
SH. HEMANT KUMAR SHARMA
SH. JINENDRA KUMAR SETHI
SH. V KALIDAS
SH. S DEVADHIRAJAN
SH. SUSHIL KUMAR JAIN
SH. KANAIYALAL M GANDHI
SH. N K TANEJA
SH. SUNIL TALWAR

WIRC
WIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
WIRC
NIRC
SIRC
SIRC
WIRC
NIRC
SIRC
SIRC
WIRC
SIRC
WIRC
NIRC
WIRC
NIRC
WIRC
SIRC
EIRC
WIRC
WIRC
SIRC
SIRC
WIRC
WIRC
WIRC
SIRC
NIRC
SIRC
NIRC
WIRC
EIRC
SIRC
WIRC
EIRC
WIRC
NIRC
SIRC
SIRC
WIRC
WIRC
SIRC
SIRC
SIRC
WIRC
NIRC
WIRC
SIRC
EIRC
WIRC
NIRC
NIRC
WIRC
SIRC
NIRC
WIRC
NIRC
NIRC
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10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67

NEWS FROM THE INSTITUTE

146
147
148
149
150
151
152
153

ACS - 4878
ACS - 4922
ACS - 5093
ACS - 5129
ACS - 5133
ACS - 5178
ACS - 5194
ACS - 5203

SH. A SATYAMURTI
SH. JAGAT PRAKASH MALHOTRA
SH. AMISH HAMIR MEHTA
SH. RAJEEV KUMAR GUPTA
SH K C BAJPAI
SH. ATUL KUMAR SARKAR
SH. RICHARD JOSEPH D’SOUZA
SH. T S KARTHIKEYAN

SIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC

155
156
157
158
159
160
161
162
163
164
165
166
167
168
169

ACS - 5227
ACS - 5254
ACS - 5265
ACS - 5278
ACS - 5309
ACS - 5321
ACS - 5341
ACS - 5403
ACS - 5418
ACS - 5468
ACS - 5491
ACS - 5505
ACS - 5506
ACS - 5509
ACS - 5558

SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.

PRADEEP DALPATRAI DOSHI
BIPIN M JHAVERI
ASHOK KUMAR MEHANDIRATTA
RODNEY PHILIP JOHN PEREIRA
M R BHAT
NAGESH GANESH ALAI
DIBAKAR CHATTERJEE
AMIT R RAIJI
G S GUPTA
VINOD KUMAR PURI
PARVIN JUNEJA
R KRISHNAMOORTHY
ASHOKE GHOSH
JAYANT D NATU
K E RANGANATHAN

WIRC
WIRC
NIRC
WIRC
WIRC
WIRC
EIRC
WIRC
NIRC
NIRC
NIRC
SIRC
EIRC
WIRC
SIRC

171
172
173
174
175

ACS - 5590
ACS - 5626
ACS - 5629
ACS - 5692
ACS - 5711

SH.
MS.
SH.
SH.
SH.

SATISH LOOMBA
RITU BAHRI
VINAY KUMAR JAJU
HOSHANG F FRAMROZE
BALARAM NARASIMHAN

NIRC
NIRC
NIRC
WIRC
SIRC

177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206
207
208
209

ACS - 5812
ACS - 5823
ACS - 5828
ACS - 5850
ACS - 5870
ACS - 5906
ACS - 5960
ACS - 5977
ACS - 6051
ACS - 6144
ACS - 6160
ACS - 6177
ACS - 6194
ACS - 6205
ACS - 6215
ACS - 6253
ACS - 6284
ACS - 6346
ACS - 6375
ACS - 6401
ACS - 6430
ACS - 6524
ACS - 6561
ACS - 6572
ACS - 6646
ACS - 6680
ACS - 6764
ACS - 6802
ACS - 6839
ACS - 6851
ACS - 6869
ACS - 6882
ACS - 6902

SH. PRAKASH A DOSHI
SH. B N. GOEL
SH. PULIN BEHARI SENSARMA
SH. S B PARANJAPE
SH. K B HARIHARASUBRAMANIAN
SH. V VENKATESHWARAN
SH. K R RAO
SH. R SUBRAMANYAM
SH. SUSANTA PAL
SH. R K SAINI
SH. M S UMESH
SH. S S AGARWAL
SH. SUDHIR MAHESHWARI
MS. J ANURADHA
SH. GURUMURTHI K IYER
SH. V K AGGARWAL
SH. SANJIV KISHORCHANDRA ADHVARYU
SH. P K GUPTA
SH. T P SUBRAMANIANIYER
SH. RAMNATH NATESAN IYER
SH. MANOJ BORKAR
SH. RAJIV SEHGAL
SH. S SRIVATSAN
SH. ARUN S AGARWAL
SH. RAJESH KUMAR DUA
SH. VINOD KUMAR GUPTA
SH. NATHMAL AGARWAL
SH. ARVIND JAIN
SH. J THIAGARAJAN
SH. BENJAMIN J MENEZES
SH. G K MITTAL
MS. SANDRA LOBO
SH. SARAN KUMAR

WIRC
EIRC
EIRC
WIRC
SIRC
SIRC
SIRC
WIRC
EIRC
NIRC
WIRC
EIRC
EIRC
SIRC
WIRC
NIRC
WIRC
NIRC
EIRC
WIRC
WIRC
EIRC
WIRC
WIRC
EIRC
NIRC
EIRC
NIRC
SIRC
WIRC
NIRC
WIRC
NIRC

211
212
213

ACS - 6955
ACS - 6964
ACS - 6996

SH. HEMANT SINGHAL
SH. BHARAT BHUSHAN BATRA
SH. ASHOK KUMAR TANWANI

NIRC
NIRC
NIRC
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214
215
216
217
218
219
220
221
222
223
224
225
226
227
228
229
230
231
232
233
234
235
236
237
238
239
240
241
242
243
244
245
246
247
248
249
250
251
252
253
254
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
271
272
273
274
275
276
277
278
279
280
281

ACS - 7039
ACS - 7059
ACS - 7073
ACS - 7144
ACS - 7162
ACS - 7187
ACS - 7227
ACS - 7309
ACS - 7313
ACS - 7338
ACS - 7438
ACS - 7480
ACS - 7533
ACS - 7563
ACS - 7729
ACS - 7805
ACS - 7810
ACS - 7854
ACS - 7899
ACS - 7923
ACS - 7987
ACS - 8045
ACS - 8098
ACS - 8138
ACS - 8159
ACS - 8175
ACS - 8240
ACS - 8299
ACS - 8308
ACS - 8357
ACS - 8366
ACS - 8399
ACS - 8519
ACS - 8566
ACS - 8578
ACS - 8585
ACS - 8595
ACS - 8619
ACS - 8635
ACS - 8646
ACS - 8658
ACS - 8708
ACS - 8769
ACS - 8838
ACS - 8855
ACS - 8878
ACS - 8882
ACS - 8961
ACS - 9013
ACS - 9062
ACS - 9094
ACS - 9099
ACS - 9102
ACS - 9114
ACS - 9117
ACS - 9124
ACS - 9126
ACS - 9149
ACS - 9150
ACS - 9164
ACS - 9177
ACS - 9182
ACS - 9205
ACS - 9257
ACS - 9335
ACS - 9379
ACS - 9401
ACS - 9403

18264

8784

16835
14499

2980

11739

SH. C RADHAKRISHNAN
SH. ANUJ JAIN
SH. SREEDHAR NAYANI
SH. SHIV RATAN KANODIA
SH. N K DESAI
SH. M ANANTHARAMAKRISHNAN
SH. D K PANKHI
SH. V R JAIN
SH. KRISHNAN SURESH
MS. RASHNA G.NAKRA
SH. S R BALASUBRAMANIAN
SH. NARENDRA DAHYABHAI SHAH
SH. M S MURLIKRISHNAN
SH. V K JHA
SH. TARSEM SINGH
SH. VISWANATHAN NADI GANESAN
SH. P RANGANATHAN
SH. D D SOLANKI
SH. SATBIR KATYAL
SH. M KISHORE
MS. RUCHI SETHI
SH. CHANDRASHEKAR VENKATARAMAN
SH. PADMANABAN KRISHNAN
SH. V SATYANARAYANAN
SH. V K AGARWAL
SH. VIJAY WADHWA
SH. VIJAY KUMAR GUPTA
SH. M S SREENEVAS
SH. P NARENDRA PARSAD
SH. SANJAI MAHESHWARI
SH. JANAKRAJ
SH. NEERAJ MITTAL
MS. APARNA NANDKUMAR PRABHUNE
SH. TEJASKUMAR D SHUKLA
MS. KUMUD BATRA
SH. RAJNISH SACHETI
SH. BHASKAR CHANDRAN
SH. SURESH KUMAR GUPTA
SH. B SWAMINATHAN
SH. JAYARAM RAJAN
SH. T GOVINDRAJAN
SH. K JOYKUTTY
SH. VINOD KUMAR GUPTA
SH. A S RAVI
SH. ARUN VIRMANI
MS. SUNNOO BAHRI
SH. NIRAKAR PRADHAN
SH. SAMEER H GUPTA
SH. V THIYAGARAJAN
SH. A GURUDUTT
SH. S K JOLLY
MS. SANGITA NAVIN PAHWA
SH. CHAMAN LAL NAYAR
SH. S K ARORA
SH. MAHESH CHANDRA PUNGLIA
SH. M LAKSHMAN KUMAR
SH. MRINAL SHRIVASTAVA
SH. PINAKI SAHA
SH. S.R. SURESH
SH. KRISHNAMOORTHY SIVANATHAN
SH. V JAYANARAYANAN
MS. SUJATHA PADMANABHAN
SH. G RAGHUVAN
MS. UMA ESWARAN
SH.  SAAZ HAQUE
MS. SURABHI AGARWAL
SH. SHREE KANT LAKHOTIA
SH. B R SHAHAWAL

I

WIRC
NIRC
SIRC
SIRC
WIRC
SIRC
WIRC
NIRC
SIRC
WIRC
NIRC
WIRC
SIRC
EIRC
NIRC
SIRC
SIRC
WIRC
NIRC
SIRC
WIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
SIRC
SIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
WIRC
WIRC
NIRC
WIRC
WIRC
SIRC
EIRC
EIRC
SIRC
NIRC
EIRC
EIRC
NIRC
SIRC
SIRC
WIRC
WIRC
NIRC
NIRC
WIRC
SIRC
NIRC
NIRC
WIRC
SIRC
SIRC
SIRC
SIRC
SIRC
EIRC
NIRC
EIRC
NIRC
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ACS - 9470
ACS - 9516
ACS - 9542
ACS - 9597
ACS - 9625
ACS - 9634
ACS - 9650
ACS - 9722
ACS - 9732
ACS - 9776
ACS - 9788
ACS - 9789
ACS - 9814
ACS - 9826
ACS - 9844
ACS - 9846
ACS - 9851
ACS - 9875
ACS - 9876
ACS - 9879
ACS - 9897
ACS - 9927
ACS - 9947
ACS - 9956
ACS - 9974
ACS - 9984
ACS - 10005
ACS - 10053
ACS - 10063
ACS - 10066
ACS - 10078
ACS - 10087
ACS - 10116
ACS - 10119
ACS - 10146
ACS - 10154
ACS - 10191
ACS - 10292
ACS - 10330
ACS - 10332
ACS - 10369
ACS - 10384
ACS - 10405
ACS - 10449
ACS - 10460
ACS - 10490
ACS - 10506
ACS - 10532
ACS - 10578
ACS - 10611
ACS - 10641
ACS - 10682
ACS - 10692
ACS - 10719
ACS - 10733
ACS - 10737
ACS - 10758
ACS - 10786
ACS - 10790
ACS - 10794
ACS - 10837
ACS - 10838
ACS - 10844
ACS - 10970
ACS - 10981
ACS - 10985
ACS - 11023
ACS - 11047

2869

7569

3861

SH. DILIP LACHMANDAS MOORJANI
SH. SANJAY KUMAR AGRAWAL
SH. SUDHIR KUMAR AGARWAL
SH. C V NARASIMHAN
SH. GURUBACHAN SINGH CHATRATH
SH. SANJAY MEHTA
SH. R SUNDARAM
SH. K B V L NARASIMHAM
SH. DEBASHIS CHAKRABORTY
MS. ANJU BALA MEDIRATTA
MS. RICHA AGARWAL
SH. PRADEEP KUMAR R JAIN
SH. S RAMAKRISHNAN
SH. HIREN R VYAS
SH. SV JOTHEESWARAN
MS. SUMITA NARULA
MS. REENA GUPTA
SH. N RAJKUMAR
SH. V SITHARAMA RAO
SH. S SANKARAN
SH. PANKAJ KUMAR KILLA
SH. DHARAM VEER JASHNANI
SH. AJIT VISWAMBHARAN
SH. K R GURUMURTHY
SH. PRAN GOPAL CHANDA
SH. RAJESH MADAN
SH. ASHOK KUMAR AGARWAL
SH. BHARAT KEDIA
SH. S SOUNDARARAJAN
SH. VIVEK GAMBHIR
MS. HEMA ABICHANDANI
SH. BHAG CHAND BHANDARI
SH. VIMAL KUMAR TAPARIA
SH. K B SOUNDERRAJAN
SH. PANKAJ KALANI
SH. G V VIJAYA RAGHAV
SH. PARAG DESHPANDE
SH. OMPRAKASH JHUNJHUNWALA
SH. VINOD KUMAR GUPTA
SH. ARVIND KUMAR SINGHAL
SH. NIKET SURESH GHATE
SH. RAJENDRA KUMAR KHANDELWAL
SH. AKASH SINHA
MS. A LALITHAKUMARI
SH. S RAGHUNATH
SH. V JAYAKUMAR
SH. AGNEL BASIL PEREIRA
SH. R SIVAKUMAR
SH. URMISH D ANTANI
SH. RAKESH MOUDGIL
SH. MADHAVA RAMACHANDRA KAIMAL
SH. SUNIL AGRAWAL
MS. KAVITA DHUMAL
SH. MANOJ KUMAR JAIN
SH. SURESH RAJAGOPAL
SH. GULAB CHAND AGARWAL
SH. JAGDISH MAHADEO CHANDANE
SH. SUBHASH CHANDRA PAL
SH. KALYAN GHOSH
SH. R MARIKKANI
SH. VIPIN KUMAR TIWARI
SH. JASPAL SINGH VASU
MS. JASLEEN S ARORA
SH. K RAMESH
SH. R RAMANATHAN
SH. MANISH SANSI
MS. POONAM RAJUL
SH. K V SASTRY
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385
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409
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ACS - 11062
ACS - 11063
ACS - 11094
ACS - 11097
ACS - 11099
ACS - 11133
ACS - 11175
ACS - 11198
ACS - 11226
ACS - 11240
ACS - 11258
ACS - 11291
ACS - 11308
ACS - 11312
ACS - 11329
ACS - 11353
ACS - 11358
ACS - 11403
ACS - 11427
ACS - 11491
ACS - 11497
ACS - 11512
ACS - 11517
ACS - 11538
ACS - 11548
ACS - 11551
ACS - 11561
ACS - 11592
ACS - 11625
ACS - 11658
ACS - 11684
ACS - 11687
ACS - 11697
ACS - 11711
ACS - 11751
ACS - 11778
ACS - 11799
ACS - 11877
ACS - 11929
ACS - 11930
ACS - 11958
ACS - 12049
ACS - 12072
ACS - 12115
ACS - 12126
ACS - 12177
ACS - 12184
ACS - 12198
ACS - 12218
ACS - 12225
ACS - 12310
ACS - 12313
ACS - 12404
ACS - 12417
ACS - 12420
ACS - 12424
ACS - 12433
ACS - 12444
ACS - 12528
ACS - 12537
ACS - 12544
ACS - 12578
ACS - 12588
ACS - 12593
ACS - 12603
ACS - 12606
ACS - 12615
ACS - 12627

SH. UTTAM KUMAR SAHOO
SH. SUBHASH KUMAR
MS. UJWALA P. WAKHLE
SH. MANGIPUDI KESHAVA
SH. AMAR AGARWALA
SH. RAJIVE BANSAL
SH. CHANDRA PRAKASH JOSHI
SH. RAVI KUMAR KRISHNAMURTHY
MS. GEETHA VISWANATHAN
SH. ANAND KUMAR KANODIA
MS. JAYAVANTI VASANTLAL SHAH
SH. JAYAPRAKASH M PAI
MS. V SIVA KAMESWARI
MS. RAJASHREE NAGESH DAFTARDAR
SH. RAMESH SUBRAMANYAM
SH. NARESH KUMAR MAHAJAN
SH. SANTANU MALLICK
SH. SANDEEP SARIN
MS. N BANUMATHY
SH. NAWIN KUMAR LAHOTY
SH. K C SUBRAMANIAN
SH. RANAJIT KUMAR MISHRA
SH. RAMESH DAMANI
SH. AJAY S SHETTY
MS. TEJAL DEVANG GORADIA
SH. SAMEER SHAH
MS. USHA LAKSHMI RAMAN
SH. N R VENKATESAN
SH. MAKARAND SUDHAKAR MULAY
MS. RUCHIKA GHULIANI
SH. RAJ KUMAR DUBEY
SH. NITINDRA WASUDEO BAG
MS. VIMMI SINGH
SH. DARSHAN JIT SINGH MINOCHA
SH.  LAXMINIWAS.R. JAJU
MS. TANVI PUSHKAR KULKARNI
SH. KISHAN PANDEY
SH. V VEERASUNDAR
SH. BENI GOPAL MANDHANYA
SH. RAJENDRA FALOR
SH. V JAMBUNATHAN
MS. SUGAN VARSHNEY
SH. REBALA BALARAMI REDDY
SH. S A VASUDEVAN
SH. PANKAJ GUPTA
SH. BRIJESH
MS. M S VIDHYA
SH. SUBRATA KUMAR NAG
SH. SHAILESH D SHAH
SH. PARAS H GADA
SH. T VIJAY KUMAR
SH. RISHI VAISH
SH. PRASHANT BHATNAGAR
SH. S KANNAN
SH. R CHANDRASEKARAN
SH. DHARMENDRA KUMAR BHASIN
SH. GOVIND PANI
SH. MANMADKAR JAYANT BHALCHANDRA
SH. NAVEEN CHOUDHARY
5938 SH. NAVDEEP KUMAR GROVER
SH. DEEPAK GOENKA
SH. JAI GOPAL MAHAJAN
SH. V HARISH KUMAR
14218 SH. AJAY JALAN
SH. S. RAMESH
SH. NAVIN S AGARWAL
SH. SAURABH PARIKH
SH. C SHANKAR
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282
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418
419
420
421
422
423
424
425
426
427
428
429
430
431
432
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434
435
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439
440
441
442
443
444
445
446
447
448
449
450
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465
466
467
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471
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473
474
475
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477
478
479
480
481
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ACS - 12654
ACS - 12669
ACS - 12674
ACS - 12694
ACS - 12695
ACS - 12698
ACS - 12713
ACS - 12727
ACS - 12750
ACS - 12761
ACS - 12768
ACS - 12769
ACS - 12776
ACS - 12832
ACS - 12844
ACS - 12882
ACS - 12895
ACS - 12900
ACS - 12915
ACS - 12924
ACS - 12934
ACS - 12985
ACS - 13003
ACS - 13035
ACS - 13061
ACS - 13068
ACS - 13087
ACS - 13109
ACS - 13114
ACS - 13148
ACS - 13201
ACS - 13212
ACS - 13255
ACS - 13299
ACS - 13329
ACS - 13374
ACS - 13432
ACS - 13459
ACS - 13468
ACS - 13488
ACS - 13548
ACS - 13567
ACS - 13602
ACS - 13603
ACS - 13638
ACS - 13688
ACS - 13728
ACS - 13808
ACS - 13810
ACS - 13845
ACS - 13847
ACS - 13921
ACS - 14029
ACS - 14061
ACS - 14099
ACS - 14175
ACS - 14216
ACS - 14230
ACS - 14296
ACS - 14309
ACS - 14332
ACS - 14381
ACS - 14434
ACS - 14445
ACS - 14460
ACS - 14482
ACS - 14488
ACS - 14535
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SH. RANJEET KUMAR BURNWAL
SH. SUBODH RAMAKANT GORE
SH. K.J. MATHEW
SH. SANJAY NARASIMHAN
SH. DILIP PATODIA
MS. SONALI N NARASIMHAN
SH. VIKAS GOELA
SH. DASARI RAMA PRASAD
MS. M S SHARADA
MS. ANNU SARIN
SH. PILLALAMARRI BALAKRISHNA
MS. SWATEE CHARUDATTA SHERE-RANE
SH. RAHUL BHANDARI
SH. JAG MOHAN BANSAL
MS. BIRVA SHIRISHKUMAR MEHTA
SH. S JAYARAMAN IYER
SH. PRASHANT KAILASH AGARWAL
SH. RAJESH BAGGA
MS. RAKHEE GARG
SH. RAJESH KUMAR AGARWAL
MS. ANANYA GANGULY
SH. RAMAN GARG
SH. SANDEEP KUMAR AGRAWAL
SH. RAJEEV TYAGI
SH. NAVEEN KALSIE
SH. SAKET KHANNA
MS. BULUSU SUNDARA LAKSHMI
MS. RENUKA DAGA
SH. HITESH MEHRA
SH. NAVIN KUMAR MISHRA
SH. KUNTAL ROY CHOWDHURY
SH. OM PRAKASH GUPTA
SH. V C MOULIESWARAN
SH. VINAYAK JANARDAN JADHAV
MS. BABITA KULDIP SHARMA
SH. PRAMOD PREMCHAND JAIN
SH. NAMIT RUSTAGI
SH. MUKUND NARAYAN SABALE
SH. MAHENDRA KUMAR MARLECHA
SH. SHARAD AGRAWAL
MS. GEETHA SRINIVASAN
MS. HARVINDER KAUR
SH. C LASITHANANDAN
SH. PANDURANG D KOLI
SH. ASHISH CHANDRA
SH. AMIT SHARMA
SH. KANAIYA LILADHER THAKKER
SH. SACHIN GOPAL SHAHANE
SH. AJAY KALSIE
MS. YASMIN ADI BHESANIA
SH. SATISH KUMAR BANSAL
SH. YANKUSH KUMAR GOVIL
SH. SUNIL KUMAR SHARMA
SH. MANISH P KELLA
SH. ANDERSON POLLOCK
SH. SANTANA YAGNA RAMAN
SH. RAJIV KUMAR
SH. ANUJ TUTEJA
MS. POOJA RANI
SH. SANJAY MALOO
MRS. SUNITA RAJESH MEHTA
SH. B AMIT KUMAR PARAKH
MS. MANSI PANKAJ CHOKSI
SH. SANJAY KAKRA
SH. DHIMANT MANKAD
MS. VANDANA BAJAJ
MS. JOTIKA SINGH
MS. RICHA GUPTA
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491
492
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494
495
496
497
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514
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516
517
518
519
520
521
522
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524
525
526
527
528
529
530
531
532
533
534
535
536
537
538
539
540
541
542
543
544
545
546
547
548
549
550
551
552
553

ACS - 14550
ACS - 14610
ACS - 14647
ACS - 14656
ACS - 14681
ACS - 14741
ACS - 14750
ACS - 14755
ACS - 14784
ACS - 14896
ACS - 14919
ACS - 14952
ACS - 14957
ACS - 15013
ACS - 15102
ACS - 15108
ACS - 15120
ACS - 15134
ACS - 15163
ACS - 15205
ACS - 15218
ACS - 15291
ACS - 15334
ACS - 15405
ACS - 15408
ACS - 15430
ACS - 15437
ACS - 15458
ACS - 15486
ACS - 15496
ACS - 15515
ACS - 15537
ACS - 15554
ACS - 15559
ACS - 15584
ACS - 15640
ACS - 15652
ACS - 15673
ACS - 15710
ACS - 15744
ACS - 15752
ACS - 15773
ACS - 15791
ACS - 15794
ACS - 15859
ACS - 15872
ACS - 15891
ACS - 15918
ACS - 15928
ACS - 15934
ACS - 15948
ACS - 15994
ACS - 16009
ACS - 16032
ACS - 16192
ACS - 16236
ACS - 16320
ACS - 16333
ACS - 16335
ACS - 16345
ACS - 16356
ACS - 16366
ACS - 16369
ACS - 16375
ACS - 16428
ACS - 16433
ACS - 16442
ACS - 16501

SH. SANJEEV VIJAYVARGIA
MS. PREETI KEDIA
SH. R. JAYAPRAKASAM
MRS. SMITA DHIREN CHANDVANIA
MRS. MONICA PANDEY
SH. DEEPAK KUMAR TYAGI
SH. KAMLESH LALIT RATADIA
SH. ANUPAM AGARWAL
SH. VINEET BHANDARI
SH. K. MANOJ KUMAR
MS. VAISHALI GUPTA
SH. KAPIL MALIK
SH. JOLLY ARVINDER SINGH
MS. VARSHA AGARWAL
MS. ANJANA SHARMA
MS. VAISHALI CHHABRA
SH. LALIT KUMAR
7580 SH. BIJAN KUMAR MALIK
SH. KAVIN CHANDUBHAI PATEL
SH. S SANKARAN
11388 SH. SUBRAMANIAN K.N.
MS. MONIKA CHALOTRA
MS. PUJA SINGHAL
SH. NARESH KUMAR SANGAM
SH. P UDAYA BHASKAR
MS. PARUL RASTOGI
MS. SANGEETA SEHGAL
SH. RAVINDRA RAJARAM DHUPKAR
SH. AMIT KUMAR JAIN
6369 SH. RAJEEV SHARMA
SH. SATYA SHASHIKANT MAHESHWARI
SH. DEEPAK SHARMA
SH. YOGESH KUMAR CHAUDHRY
MS. RAJASHREE ANAND BAPAT
MS. PUSHPA SINGH
MS. ANGELI PEREIRA
MS. VYANJANA KIRITBHAI PANDYA
MS. SINDHU GOPAN
SH. ASHISH BHARDWAJ
SH. NEERAJ AGGARWAL
MS. SHIKHA TALREJA
SH. S NANDAKUMARAN
SH. GAJANAND SAHU
SH. REKAPALLI SRINIVAS KALYAN BHASKAR
4669 MS. SUPRIYA MOHTA
MS. PARUL SHARMA
SH. PRASHANT BHANSALI
SH. NILESH CHAUDHARI
MS. MANISHA GUPTA
MS. GAURI PONKSHE
SH. SATISH KUMAR GARG
SH. RADHEY SHYAM GARG
SH. ARVIND GAURISARIA
SH. V VENKATESH
SH. RANJAN KUMAR
SH. AJAI KUMAR SHARMA
MS. VYJAYANTHI G RAJAN
SH. MANISH SINHA
SH. RAJESH JAIN
MS. REENA P. JALAN
MS. VENU LADIWALA
SH. PANKAJ KUMAR WAHI
MS. GUNJAN GANGWANI
MS. RASHMI GROVER
SH. AMOGH MORESHWAR GHAISAS
MS. REKHA RATHORE
SH. SAMIR KUMAR L. KOTAK
SH. AMIT KUMAR GUPTA
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ACS - 16502
ACS - 16575
ACS - 16579
ACS - 16688
ACS - 16705
ACS - 16751
ACS - 16766
ACS - 16773
ACS - 16822
ACS - 16833
ACS - 16837
ACS - 16870
ACS - 16974
ACS - 17044
ACS - 17065
ACS - 17081
ACS - 17142
ACS - 17143
ACS - 17155
ACS - 17173
ACS - 17174
ACS - 17196
ACS - 17236
ACS - 17285
ACS - 17323
ACS - 17351
ACS - 17361
ACS - 17382
ACS - 17432
ACS - 17567
ACS - 17596
ACS - 17597
ACS - 17602
ACS - 17611
ACS - 17630
ACS - 17641
ACS - 17658
ACS - 17701
ACS - 17771
ACS - 17785
ACS - 17832
ACS - 17838
ACS - 17942
ACS - 17951
ACS - 17983
ACS - 17991
ACS - 18140
ACS - 18157
ACS - 18159
ACS - 18164
ACS - 18166
ACS - 18262
ACS - 18263
ACS - 18388
ACS - 18455
ACS - 18477
ACS - 18598
ACS - 18604
ACS - 18614
ACS - 18694
ACS - 18737
ACS - 18752
ACS - 18753

618
619
620
621

ACS - 18783
ACS - 18838
ACS - 18841
ACS - 18842

6402

SH. RAJEEV KUMAR CHECHANI
SH. MITESH DHIRAJLAL HARIA
MS. R ANUSHA
SH. CHANDER PRAKASH TALREJA
SH. S VASUDEV
SH. AJAY GUPTA
SH. CHAND RATAN RATHI
MS. CHANDREYEE BANERJEE
MS. SHIPRA TANEJA
SH. DAYARAM VISHWAKARMA
MS. GEETANJALI GUPTA
MS. RUPA RADHAKRISHNAN
SH. KUNJAN MADHUSUDAN CHOKSI
MS. SUDHA NATHAN
SH. SAMEER SHAM WAGH
MS. SANAM SANDEEP BALANI
SH. N MADHUSUDHANA REDDY
SH. AJIT RAMAMURTHY VARANASI
SH. RIKKI ANAND
SH. MANISH KUMAR RAI
SH. JANAK POPATLAL PRAJAPATI
SH. V MADHUSUDHANA REDDY
SH. AKHILESH G. AGRAWAL
SH. SANDEEP SINGH SISODIA
SH. NEERAJ MODI
SH. SANTOSH KUMAR
MS. PADMINI SUDHIR DESAI
SH. BIMAL AGARWAL
MS. N PUSHKALA
SH. S MEENAKSHI SUNDARAM
SH. RAJAT BAJAJ
MS. SHELLY CHAWLA
SH. RAJESH KUMAR GOEL
MS. ANJU JAIN
SH. YOGESH CHANDRA D. BHATT
MS. MONIKA BHAYANA
SH. VIKAS KUMAR
SH. PARVEEN BANSAL
SH. VINAY BHUSHAN
SH. HUSSAN KUMAR
SH. VISHWASH AGRAWAL
SH. SANJAY KUMAR JOHRI
SH. SHISHIR SINGHAL
SH. SUNIL KUMAR JHA
SH. ANURAG SRIVASTAV
MRS. MALLIKA PRASAD
MS. CHARU VINAYAK KARNICK
SH. PANKAJ DAWAR
MS. VIDYA S
MS. KRANTHI SWARUPA KOLLI
SH. SOURABH AGRAWAL
MS. VANDANA LOHIA
MS. NEHA BATRA
MS. DIPTI S SHEEL
SH. BRIJMOHAN JAIPRAKASH BOHRA
SH. G MURALI
MS. TRUPTI PRANAV VYAS
SH. RAJEEV KUMAR
MS. S RADHA
MS. RUCHI SEKSARIA
SH. AJAY MISRA
MRS. SHIVANI NILESH KORDE
MS. SREEJITHA MUKUNDAN
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SH.
MS.
SH.
SH.

NIRC
WIRC
NIRC
NIRC

RAJESH GUPTA
RACHNA GIRISH SHAH
KISHAN KUMAR
TRIBHUWAN KRISHAN JOHARI
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622
623
624
625
626
627
628
629
630
631
632
633
634
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644
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646
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655
656
657
658
659
660
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ACS - 18872
ACS - 18989
ACS - 18994
ACS - 19002
ACS - 19130
ACS - 19149
ACS - 19151
ACS - 19206
ACS - 19212
ACS - 19256
ACS - 19263
ACS - 19296
ACS - 19427
ACS - 19441
ACS - 19488
ACS - 19500
ACS - 19624
ACS - 19625
ACS - 19645
ACS - 19683
ACS - 19719
ACS - 19723
ACS - 19745
ACS - 19748
ACS - 19753
ACS - 19840
ACS - 19841
ACS - 19862
ACS - 19866
ACS - 19939
ACS - 19949
ACS - 19952
ACS - 19967
ACS - 19986
ACS - 19996
ACS - 20054
ACS - 20365
ACS - 20386
ACS - 20431
ACS - 20462
ACS - 20505
ACS - 20527
ACS - 20590
ACS - 20631
ACS - 20731
ACS - 20761
ACS - 20788
ACS - 20792
ACS - 20814
ACS - 20841
ACS - 20863
ACS - 20966
ACS - 21005
ACS - 21079
ACS - 21291
ACS - 21309
ACS - 21393

MS. RENU CHOUDHARY
SH. B K SUBASH
MS. RACHNA GUPTA
SH. ABHINAV MARU
SH. NAVNEET SINGH
17813 SH. RAMANATH SAHOO
SH. PUNEET GOYAL
MS. IRAM TANVEER
M SATISH KUMAR SRIVASTAVA
SH. VIJAY HAZARI
MS. SAKSHI KATYAL
MS. SHILPA TOTLA
SH. SUNIL KUMAR CHOUDHURY
SH. VINIT AGRAWAL
MS. RICHA KAPUR
SH. MAHROZ ALAM ANSARI
MS. TRIPTI KANWAR SEKSARIA
SH. ASHOK KUMAR
SH. SOUVIK MUKHERJEE
SH. KUNAL RAJPAL
SH. DHARMENDRA SURANA
SH. MOHIT CHAURASIA
SH. RUDRA KUMAR PANDEY
SH. MOHD HANIF SHAIKH
SH. DEEPAK GUPTA
MS PALLAVI YESHWANT REGE
SH KRUSHNAKANT R PATEL
SH VIVEKANANDA S.
SH LALIT SHARMA
MS SAANTHI K.J.
MS JYOTI AGARWAL
MS. JAYARANI GOLLABOINA
MS BOBBY BABUJI JACOB
MS VARSHA KARVA
MS AMITA JAIN
7777 MRS. PRITI GUPTA
SH PAWAN KUMAR BOTHRA
17256 MS NEHA JAIN
SH RASHIM GUPTA
SH GOPALAN SOMASUNDARAM
SH SHISHIR VERMA
7502 MS. SHRUTI AMIT NIRKHE
MS. DIVYA ASIT HOSKOTE
SH. KUMAR SAURAV
16770 MRS. MONIKA GUJARWASIA
SH. NAGENDRA PRASAD GUPTA
MS. RACHNA RAWAL
SH. KISHORE P SHAH
SH. CHANDRA SHEKHAR PANDEY
Sh MITIL KUMAR BIRLA
MS. RACHANA HINGAR
7740 MS. SHIVANI SHARMA
SH. ANJANI KUMAR UPADHYAY
SH. HUSAIN SIRAJ NISANWALA
SH. RAJESH SRINIVASAN
SH. BINAY CHIRANIA
MRS. DIMPY GULATI

NIRC
SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
SIRC
SIRC
EIRC
NIRC
NIRC
EIRC
NIRC
EIRC
WIRC
NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
WIRC
SIRC
NIRC
SIRC
NIRC
SIRC
SIRC
SIRC
EIRC
EIRC
NIRC
NIRC
NIRC
SIRC
WIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
SIRC
SIRC
WIRC
WIRC
SIRC
WIRC
NIRC

680
681
682
683
684
685
686
687
688
689

ACS - 21546
ACS - 21586
ACS - 21652
ACS - 21664
ACS - 21679
ACS - 21702
ACS - 21714
ACS - 21748
ACS - 21762
ACS - 21778

MR.
MS.
SH.
15646 MS.
SH.
SH.
MR.
MS.
MS.
MS.

SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
SIRC

S S MANI
SHRUTI RASTOGI
SAKET KUMAR SINGH
MONIKA SRIVASTAVA
RAJESH KUMAR DHINGRA
TARUN KUMAR SHARMA
SANTOSH KUMAR MISHRA
SONI SHEETAL
NILAKSHI CHOUDHURY
POONAM AGARWAL
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554
555
556
557
558
559
560
561
562
563
564
565
566
567
568
569
570
571
572
573
574
575
576
577
578
579
580
581
582
583
584
585
586
587
588
589
590
591
592
593
594
595
596
597
598
599
600
601
602
603
604
605
606
607
608
609
610
611
612
613
614
615
616
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690
691
692
693
694
695
696
697
698
699
700
701

ACS - 21868
ACS - 21930
ACS - 21965
ACS - 21969
ACS - 21976
ACS - 21987
ACS - 22068
ACS - 22111
ACS - 22227
ACS - 22241
ACS - 22254
ACS - 22258

703
704
705
706
707
708
709
710
711
712
713
714
715
716
717
718
719
720
721
722
723
724
725
726
727
728
729
730
731
732
733
734
735
736
737
738
739
740
741
742
743
744
745
746
747
748
749
750
751
752
753
754
755
756
757

ACS - 22380
ACS - 22395
ACS - 22413
ACS - 22420
ACS - 22427
ACS - 22445
ACS - 22489
ACS - 22510
ACS - 22538
ACS - 22614
ACS - 22626
ACS - 22661
ACS - 22666
ACS - 22722
ACS - 22776
ACS - 22818
ACS - 22828
ACS - 22862
ACS - 22898
ACS - 22905
ACS - 23019
ACS - 23065
ACS - 23078
ACS - 23110
ACS - 23135
ACS - 23143
ACS - 23175
ACS - 23246
ACS - 23314
ACS - 23315
ACS - 23318
ACS - 23372
ACS - 23414
ACS - 23477
ACS - 23479
ACS - 23488
ACS - 23495
ACS - 23550
ACS - 23579
ACS - 23598
ACS - 23644
ACS - 23693
ACS - 23701
ACS - 23724
ACS - 23797
ACS - 23839
ACS - 23843
ACS - 23890
ACS - 23897
ACS - 23938
ACS - 23948
ACS - 23956
ACS - 23966
ACS - 23967
ACS - 23978
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SH. SHISHIR AGARWAL
MS. RANIKA DHALL
SH. ADITYA SINGAL
SH. NEERAJ KUMAR MENDHIRATTA
MS. NEHA MATHUR
SH. SAURABH ASTHANA
MR. C K GURU PRAKASH
MR. SANJAY GOSWAMI
SH. ANIL SHARMA
SH. AMIT KALRA
11137 MS. SHRADHA PODDAR
MRS. KHUSHBOO SINGHAL

17548
15875

14900

13413

12465

8849

11417

SH. ABHIJEET CHOWDHURY
MS. PURTI KATHPALIA
RAMAKRISHNA KAMOJHALA
MS. PRERNA BOTHRA
MR. B SHIVARAAM PRASAD
SH. RAGHAVENDRA PRASAD
MS. SUKHPREET KAUR MAKKAR
MRS. KHYATI BHATT
MS. ARCHANA BHANDARI
MRS. RUCHI VIJAYVERGIYA
MRS. JYOTI FALOR
SH. SACHIN BATRA
MS. SHIKHA RAMPRAKASH PODDAR
MS. RASHMI SINGH
MS. BHAWNA GUPTA
MRS. SWAPNA APURVA RANADE
MS. PAYAL AGARWAL
MS. RUCHIKA DHAMIJA
MS. SURABHI PAWAR
SH. BRIJESH KOTHARI
SH. ASHOK KUMAR
SH. SANJEEV KUMAR GUPTA
MS. ASTHA SALGIA
MS. SHELLY SHARMA
MR. HITESH PRAKASHCHAND MUTHA
SH. DEVENDRAJASWANTSINGH RAJPUT
SH. GAURAV KUMAR
MRS. GAZAL INANI
MS. SHWETA JAIN
MS. ANURADHA TANDON
MS. MEENAKSHI N S BALA
MS. KAVITA BHATIA
MR. NISHANT K UPADHYAY
MR. SANDEEP GUPTA
MR. DEVAKI NANDAN BANSAL
MR. MANISH MISHRA
MR. MANISH KUMAR NARANIWAL
MS. GOPIKA RATHI
SH. JEYACHANDRAN S
MS. ASHWINI DEODHAR
MS. SHEETAL SALUJA
SH. ABHISHEK KUMAR PATNI
SH. DEVKANT SANGWAN
MS. KOMAL CHANDRAKANT RATHI
SH. ANKUR CHATURVEDI
SH. ABHISEK KABRA
SH. AJAY KUMAR GUPTA
MRS. RITIKA DARSHAN DEVPURA
MS. MADHURI SHEKHAR NAWARE
MS. SHWETA AGGARWAL
MS. SHILPA RATNAKAR KATKE
MS. SWAGATA MUKHERJEE
MS. EKTA RAWAL
SH. S SAKTHIMANI
MS. ANITA SINGH

WIRC
NIRC
NIRC
NIRC
WIRC
NIRC
SIRC
NIRC
NIRC
NIRC
EIRC
WIRC
EIRC
NIRC
SIRC
WIRC
SIRC
EIRC
NIRC
WIRC
NIRC
WIRC
SIRC
NIRC
WIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
EIRC
NIRC
WIRC
WIRC
NIRC
WIRC
WIRC
NIRC
NIRC
EIRC
NIRC
SIRC
WIRC
WIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
WIRC
NIRC
SIRC
NIRC
WIRC
NIRC
EIRC
EIRC
WIRC
WIRC
NIRC
WIRC
SIRC
WIRC
NIRC
NIRC

758
759
760
761
762
763
764
765
766
767
768
769
770
771
772
773
774
775
776
777
778
779
780
781
782
783
784
785
786
787
788
789
790
791
792
793
794
795
796
797
798
799
800
801
802
803

ACS - 23994
ACS - 24001
ACS - 24038
ACS - 24052
ACS - 24076
ACS - 24079
ACS - 24098
ACS - 24120
ACS - 24176
ACS - 24190
ACS - 24245
ACS - 24308
ACS - 24343
ACS - 24462
ACS - 24472
ACS - 24546
ACS - 24554
ACS - 24599
ACS - 24600
ACS - 24617
ACS - 24710
ACS - 24734
ACS - 24773
ACS - 24830
ACS - 24842
ACS - 24852
ACS - 24958
ACS - 25048
ACS - 25089
ACS - 25120
ACS - 25123
ACS - 25175
ACS - 25231
ACS - 25422
ACS - 25446
ACS - 25448
ACS - 25469
ACS - 25478
ACS - 25503
ACS - 25517
ACS - 25542
ACS - 25545
ACS - 25548
ACS - 25550
ACS - 25557
ACS - 25587

16590 MS. NISHA PATWARI
MRS. SURYA KAWALKAR DANGI
MS. MANSI RAJNIKANT PATEL
SH. ASHISH TAK
MS. PRADNYA JOSHI
SH. AVDHESH KUMAR GOEL
MS. RAJNI KAUSHAL
MS. KAVITA RANI
MS. SMITA JAIN
MS. P SRIVIDHYA
SH. PARAG NARENDRA KUMAR JAIN
11434 SH. DEEPAK JAIN
SH. ABHIJEET ANAND GOSAVI
MRS. POORNIMA GOUR
MS. NAMARATHA ASHOK BORAA
MS. P LIKITHA
MS. JUHI MERH
SH. GAURAV SHARMA
MRS. PRIYANKA SHAMIK CHATTERJEE
SH. AJIT KUMAR SINGH
MS. MONICA PASRICHA
MS. SHIKHA CHADHA
10995 MS. SHRADDHA SHUKLA
MS. SUNIDHI MATROJA
MS. VISHAKHA AHUJA
MS. CHERYL MELITA BARBOZA
MS. CHETNA AJITSARIA
MS. SHILPA CHADHA
MS. POOJA MAHESHWARI
MS. KEJAL VIRENDRA SHAH
9190 MS. NEHA GUPTA
SH. JIGISH JITENDRA BAIS
SH. ABHAY KUMAR SANGHVI
MS. DIPALI MAYUR PAREKH
MS. PRERANA SHAHU RANE
13645 MRS. KRITIKA PRAVIN SATARDEKAR
MS.  SHABNAM SIDDIQUI
9169 MS. POORVI AGARWAL
MS. SAKSHI TUTEJA
MS. SHIWANGI HARWANI
MS. PALLAVI BARJATIYA
SH. KURUBA HARISH ADITYA
MS. PRACHI KAUSHIK
9177 MRS. BIJAL AMIT SHAH
RAKESH RATHI
UJJWAL KUMAR SINHA

EIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC
SIRC
SIRC
NIRC
WIRC
NIRC
WIRC
SIRC
NIRC
SIRC
WIRC
NIRC
SIRC
NIRC
NIRC
NIRC
NIRC
WIRC
EIRC
NIRC
NIRC
WIRC
NIRC
WIRC
WIRC
WIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
NIRC
SIRC
NIRC
WIRC
NIRC
EIRC

805
806
807
808
809
810
811
812
813
814
815
816
817
818
819
820
821
822
823
824
825

ACS - 25634
ACS - 25700
ACS - 25725
ACS - 25837
ACS - 25878
ACS - 25926
ACS - 25933
ACS - 25950
ACS - 25970
ACS - 26057
ACS - 26067
ACS - 26104
ACS - 26112
ACS - 26113
ACS - 26126
ACS - 26146
ACS - 26155
ACS - 26207
ACS - 26228
ACS - 26242
ACS - 26300

MRS. MEENAKSHI JAYESH BHANSALI
MS. NEHA MANDIRATTA
MS. BARKHA BORDIA
SH. SUNIL MALIK
SH. MANISH PANJWANI
MS. DIPIKA LALIT KHANNA
MS. CHANDNI GUPTA
11513 MS. KHUSHBOO PITTI
MS. SWATI SHARMA
10651 SH. VIJAY SINGH
SH. BASANT KUMAR BAHETI
MS. ASHWINI SHARADKUMAR SHAH
MS. GEETANJLI TANEJA
SH. BHARATRAJ PANCHAL
MS. RITU TIWARI
MRS. SARIKA AGGARWAL
SH. DEVENDER KRISHAN BATISH
MRS. VEENITA GUPTA
DR. NACHIKET MADHAV VECHALEKAR
MS. POOJA RAHI
MS. SMRITI SHARMA

WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC
EIRC
NIRC
NIRC
EIRC
WIRC
NIRC
SIRC
WIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
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ACS - 26306
ACS - 26313
ACS - 26323
ACS - 26328
ACS - 26379
ACS - 26380
ACS - 26394
ACS - 26416
ACS - 26446
ACS - 26484
ACS - 26526
ACS - 26569
ACS - 26603
ACS - 26631
ACS - 26688
ACS - 26732
ACS - 26748
ACS - 26782
ACS - 26808
ACS - 26852
ACS - 26866
ACS - 26867
ACS - 26959
ACS - 26979
ACS - 26992
ACS - 27033
ACS - 27036
ACS - 27044
ACS - 27045
ACS - 27059
ACS - 27075
ACS - 27102
ACS - 27120
ACS - 27165
ACS - 27214
ACS - 27230
ACS - 27243
ACS - 27244
ACS - 27249
ACS - 27272
ACS - 27284
ACS - 27338
ACS - 27339
ACS - 27447
ACS - 27450
ACS - 27498
ACS - 27575
ACS - 27630
ACS - 27637
ACS - 27720
ACS - 27764
ACS - 27792
ACS - 27806
ACS - 27838
ACS - 27851
ACS - 27861
ACS - 27862
ACS - 27917
ACS - 27957
ACS - 27970
ACS - 27984
ACS - 28039
ACS - 28045
ACS - 28050
ACS - 28081
ACS - 28088
ACS - 28123
ACS - 28124

15454 MS. NEHA BHATIA
SH. MAHESH MAHESHWARI
MS. PRERNA AWASTHI
12968 MRS. PREETI BHAVIK MEHTA
SH. B THAMIZH SELVAN
MS. JEENAL HEMANTKUMAR GANDHI
MS. SHILPA SHANTILAL CHOPRA
MR. V RAJKUMAR
MR. SUMANT KHEDEKAR
MS. MANSI GARG
MR. GHANSHYAM BASUDEO SINGH
MS. PRACHI MITTAL
MS. RIMPY RANI
9847 MRS. SUPERNA R TARE
9643 MRS. SIMRAT AHLUWALIA BHASKAR
MRS. SWAPNALI SAGAR PURANIK
MS. VANDANA GUPTA
MS. TEJAL JAYANT WAJE
MRS. RASHMITA SANTOSH PRAJAPATI
MS. MANJUSHA GADGUL
15278 MS. NIKITA KUMARI SHARMA
SH. PAWAN KUMAR NISHAD
MS. NITHYA KAMARAJ
SH. NITIN DUBEY
11701 MS. MAHIMA VIJAY SHARMA
MS. NEHA YOGI
MS. SHEETAL SONTHALIA
11135 MS. MANSI GOEL
MS. SHARMISTHA GOLYAN
MRS. SRUTI BAJORIA
SH. AKSHAY SATYAVIJAY RANJANIKAR
SH. SIMRANJEET SINGH
MS. SHUBHI SRIVASTAVA
13195 MRS. NAMRATA ANKIT MAHESHWARI
SH. PANKAJ KUMAR JHA
MRS. SAKSHI MAYA BHATIYA
MS. PRIYANKA MAHESHWARI
16983 MS. VALLARI RASHMIKANT PATEL
SH. PRADEEP MUTREJA
17257 MS. POOJA JANAK MODY
MS. SHELLY BANSAL
13605 SH. BALAKRISHNA RAJU SHETTY
MS. USHMA PANKAJ CHOKSI
MR. ASHISH KUMAR VIJAY
9976 MS. PUJA AGARWAL
SH. SIDDHARTHA NAIK
MR. DIPAK KUMAR SINGH
MS. SUGANDHA TEWARI
MR. AJAY AGARWAL
MR. MAHESH KUMAR RADHAKRISHNAN
MS. LEENA SHARMA
17777 MR. ANUJ KESHARI
11053 MS. SABITA KHAITAN
MRS. PRIYA CHOUDHARY
SH. RAJAT BAID
10003 MRS. AAGVI CHINTAN BOTADRA
MR. YOGESH KUMAR
10279 MRS. SONIKA SHARMA
MS. RITU ARORA
10066 SH. RABINDRA DUGAR
MS. MUGDHA SANJAY DAFLAPURKAR
MS. RIDDHI CHANDRAKANT GANDHI
MS. MANJEETA ASTHANA
MS. SARADA ADHIKARI
MS. SHWETA BANSAL
10776 MS. SUNANDINI S
MR. RAHUL AHUJA
MRS. ASTHA GANDHI

I
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NIRC
NIRC
NIRC
WIRC
SIRC
WIRC
WIRC
SIRC
WIRC
NIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
WIRC
WIRC
WIRC
WIRC
NIRC
SIRC
NIRC
WIRC
NIRC
SIRC
NIRC
NIRC
EIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
WIRC
WIRC
SIRC
NIRC
WIRC
WIRC
NIRC
EIRC
EIRC
EIRC
NIRC
NIRC
WIRC
NIRC
NIRC
EIRC
NIRC
WIRC
WIRC
NIRC
NIRC
NIRC
EIRC
WIRC
WIRC
NIRC
NIRC
SIRC
SIRC
NIRC
WIRC

894
895
896
897
898
899
900
901
902
903
904
905
906
907
908
909
910
911
912
913
914
915
916
917
918
919
920
921
922
923
924
925
926
927

ACS - 28143
ACS - 28299
ACS - 28360
ACS - 28384
ACS - 28449
ACS - 28455
ACS - 28460
ACS - 28461
ACS - 28504
ACS - 28518
ACS - 28568
ACS - 28571
ACS - 28641
ACS - 28649
ACS - 28686
ACS - 28701
ACS - 28718
ACS - 28724
ACS - 28734
ACS - 28745
ACS - 28774
ACS - 28783
ACS - 28807
ACS - 28810
ACS - 28835
ACS - 28839
ACS - 28849
ACS - 28926
ACS - 28960
ACS - 29016
ACS - 29028
ACS - 29060
ACS - 29081
ACS - 29089

929
930
931
932
933
934
935
936
937
938
939
940
941
942
943
944
945
946
947
948
949
950
951
952
953
954
955
956
957
958
959
960
961

ACS - 29207
ACS - 29233
ACS - 29279
ACS - 29296
ACS - 29333
ACS - 29383
ACS - 29390
ACS - 29412
ACS - 29511
ACS - 29540
ACS - 29576
ACS - 29585
ACS - 29592
ACS - 29613
ACS - 29634
ACS - 29637
ACS - 29655
ACS - 29667
ACS - 29671
ACS - 29692
ACS - 29698
ACS - 29763
ACS - 29785
ACS - 29796
ACS - 29855
ACS - 29857
ACS - 29916
ACS - 29925
ACS - 29946
ACS - 30004
ACS - 30020
ACS - 30058
ACS - 30109

MS. ANNIE JACOB
MS. APURVA JAIN
MS. ANKITA SINGH
MS. PRIYANKA VIJ
MS. RASHMI JALUKA
MR. ANKIT KHATTAR
MS. JASPREET KAUR VIRDI
MS. MANISHA SINGHANIA
MS. NEHA ANCHALIA
MR. ROHAN VISHNU NIMBALKAR
MS. ABHILASHA DUBEY
MS. REKHA SHAW
MRS. SHEFALI MITTAL
MR. DHARMENDRA SINGH
MS. RIDDHI SURESH BADIYANI
MS. MANALI PRABHAKAR KULKARNI
MS. MANISHA GUPTA
MS. SWEENA KHANUJA
MS. SNEHA MAHESH SHAH
MS. VIJAYA AGRAWAL
MS. NIDHI JAIN
MR. AMIT AGGARWAL
MR. VINOD SHARMA
MR. NISHANT SINGLA
MS. RADHIKA RATHI
MS. RASHMI KHANDELWAL
MS. MEGHANA SHARAD PARANJPE
MR. ANUJ KUMAR GIRI
MS. NUZHAT FATIMA
MR. ARUN KUMAR JAIN
MRS. SAKINA AIYYAZ PIMPALNERWALA
MR. ASLAM AHMAD
SH. SUSHIL KUMAR SUKUMARAN
MR. BHAGWATI PRASAD SINGH

SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
WIRC
WIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
EIRC
EIRC
WIRC
NIRC
SIRC
WIRC

MR. SHEKHAR CHOPRA
MR. NILESH BABU RAO SHIRKE
MS. PRACHI DINKAR NERALKAR
MR. PARAMJIT MANPOTRA
MS. SWATI CHAUDHARY
MS. KUSUM GURJAR
MS. JAYA GUPTA
MS. SEEMA RAMESH GAUR
MR. AALAP KIRI
MS. NEHA DUBEY
MRS. ANUSHA GOYAL
SH. SURAJ THAPAR
14143 MS. SHUBHAM SHARMA
MS. VAISHALI BHATT
SH. SHYAM SHENOY
MR. RAJESH KUMAR DOKANIA
MR. DEEPAK WALIA
MR. GULSHAN KUMAR BATRA
MS. RENUKA M C
MR. GAURANG JAI PRAKASH MEHTA
MR. JOEL
MS. POOJA VIJAY POTDAR
11503 MRS. ZANKHANA ANKIT AGARWAL
SH. RAJ KUMAR GOYAL
11501 MRS. SHILPI SIRCAR
MS. KRITIKA KHATRI
MR. ANSHUMAN SINGH
MS. SAPNA U R
MS. PRATIBHA GAMBHIR
MR. PRASANTA KUMAR PATRA
MS. LEENA DILIP PAREKH
MS. NIDHI NAYAN PAREKH
MR. PARAMJEET SINGH BATRA

NIRC
WIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
NIRC
SIRC
WIRC
SIRC
EIRC
NIRC
NIRC
SIRC
WIRC
NIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
SIRC
NIRC
EIRC
WIRC
WIRC
NIRC

10329

17343

10702

10489
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826
827
828
829
830
831
832
833
834
835
836
837
838
839
840
841
842
843
844
845
846
847
848
849
850
851
852
853
854
855
856
857
858
859
860
861
862
863
864
865
866
867
868
869
870
871
872
873
874
875
876
877
878
879
880
881
882
883
884
885
886
887
888
889
890
891
892
893
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962
963
964
965
966
967
968
969
970
971
972
973
974
975
976
977
978
979
980
981
982
983
984
985
986
987
988
989
990
991
992
993
994
995
996

ACS - 30123
ACS - 30125
ACS - 30152
ACS - 30167
ACS - 30175
ACS - 30198
ACS - 30212
ACS - 30242
ACS - 30252
ACS - 30266
ACS - 30341
ACS - 30372
ACS - 30384
ACS - 30426
ACS - 30487
ACS - 30492
ACS - 30497
ACS - 30521
ACS - 30522
ACS - 30586
ACS - 30616
ACS - 30658
ACS - 30676
ACS - 30703
ACS - 30704
ACS - 30709
ACS - 30764
ACS - 30856
ACS - 30871
ACS - 30906
ACS - 30927
ACS - 30962
ACS - 30968
ACS - 30986
ACS - 30994

998
999
1000
1001
1002
1003
1004
1005
1006
1007
1008
1009
1010
1011
1012
1013
1014
1015
1016
1017
1018
1019
1020
1021
1022
1023
1024
1025
1026
1027
1028
1029

ACS - 31117
ACS - 31138
ACS - 31144
ACS - 31161
ACS - 31343
ACS - 31354
ACS - 31372
ACS - 31375
ACS - 31410
ACS - 31423
ACS - 31432
ACS - 31433
ACS - 31465
ACS - 31499
ACS - 31545
ACS - 31578
ACS - 31590
ACS - 31591
ACS - 31632
ACS - 31695
ACS - 31699
ACS - 31706
ACS - 31767
ACS - 31889
ACS - 31961
ACS - 32006
ACS - 32020
ACS - 32087
ACS - 32091
ACS - 32104
ACS - 32116
ACS - 32127

114

11825
14165

11901

16504

11443

11580

15821
12198
15008

MS. VANDANA RAJPRIYA
MR. MANOJ JOSHI
MS. NEHA GUPTA
MR. SATISH JOSHI
MS. HIMANI GUPTA
MS. SHOBHA J
MS. KRUPA KEDAR SHAH
MR. KAILASH CHAND SHARMA
MS. PRAJAKTA THITE
MS. RUPAL AGRAWAL
MR. SUMIT MUTHA
MR. ASHWANI KUMAR SRIVASTAVA
MR. RISHI RAJ GARG
MR. ATUL KUMAR
MR. AMAR BAHADUR SINGH
MS. DEEPIKA UNIYAL
MR. AADHAR SHARMA
MR.  AMIT SAXENA
MR. SUVEEN THAKRAL
MS. SHILPA BHATT
MR. SANDEEP KUMAR GOURISHETTI
MS. KHUSHBOO NANDA
MS. SHILPI GUPTA
MR. CHANDRAMOULI BANERJEE
MS. ANUSHREE JAYANT DEHADRAI
MS. RESHMI SINGH
MS. HARSHITA MAHESHWARI
MR. KUMAR J
MR. VIKAS GARG
MR. MD OZAIR
MS. NEHA BANSAL
MS. GEETANJALI KUMARI
MS. JYOTI SHARMA
MS. ARCHANA SONI
MR. HIMANSHU PANCHAL

NIRC
NIRC
NIRC
NIRC
NIRC
SIRC
WIRC
NIRC
WIRC
WIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
SIRC
NIRC
NIRC
EIRC
WIRC
EIRC
NIRC
SIRC
NIRC
NIRC
NIRC
NIRC
EIRC
NIRC
NIRC

MS. SWATI PACHISIA
MS. PRERNA BADRIPRASAD PODDAR
MS. REKHA MAHAVIR PRASAD SHARMA
MS. JUHI SARNA
MR. GAURAV CHAUHAN
MR.  SUDHIR SAXENA
MS. EKTA KISHOR PANDYA
MS. ESHA BHATIA
MS. TANU SHARMA
MR. VINAY DEEPAK BAIRAGRA
MR. VENKATESHAN S
MR. RAJAT SAMAR
MS. PUNAM JHAWAR
MS. MINAL VIPIN LADDA
MS. ANUBHUTI ARORA
MS. PRIYANKA SHARMA
MS. RAINA ROHIT SHAH
MS. NIDHI AGRAWAL
MS. DEEPSHIKHA MITTAL
MS. NISHA JAIN
MR. SANJAY KUMAR
MR. ANUP KUMAR PANDEY
MS. ANAMIKA CHOUBEY
MS. SUCHITA ARVIND SHAH
MS. POOJA KUNAL DAVE
MR. ANAND VIJAY
MR. SAURABH SABHARWAL
MS. DIVYA VIJAY
MS. PRATIBHA PRABHAKARRAO DALVI
MS. BHAWANA JAIN
MS. RADHIKA MAHESHWARI
MS. SURBHI JAIN

EIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
SIRC
NIRC
EIRC
WIRC
NIRC
WIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC

1030
1031
1032
1033
1034
1035
1036
1037
1038

ACS - 32161
ACS - 32207
ACS - 32208
ACS - 32258
ACS - 32285
ACS - 32371
ACS - 32375
ACS - 32418
ACS - 32466

1039
1040
1041
1042
1043
1044
1045
1046
1047
1048
1049
1050
1051
1052
1053
1054
1055
1056
1057
1058
1059
1060
1061
1062
1063
1064
1065
1066
1067
1068
1069
1070
1071
1072
1073
1074
1075
1076
1077
1078
1079
1080
1081
1082
1083
1084
1085
1086
1087
1088
1089
1090
1091
1092
1093
1094

ACS - 32496
ACS - 32520
ACS - 32548
ACS - 32561
ACS - 32589
ACS - 32672
ACS - 32704
ACS - 32738
ACS - 32739
ACS - 32781
ACS - 32813
ACS - 32854
ACS - 32880
ACS - 32881
ACS - 32902
ACS - 32977
ACS - 33093
ACS - 33134
ACS - 33136
ACS - 33181
ACS - 33188
ACS - 33239
ACS - 33248
ACS - 33252
ACS - 33253
ACS - 33271
ACS - 33273
ACS - 33281
ACS - 33284
ACS - 33326
ACS - 33337
ACS - 33369
ACS - 33423
ACS - 33431
ACS - 33433
ACS - 33452
ACS - 33527
ACS - 33570
ACS - 33582
ACS - 33585
ACS - 33613
ACS - 33623
ACS - 33649
ACS - 33786
ACS - 33805
ACS - 33841
ACS - 33868
ACS - 33881
ACS - 33918
ACS - 33927
ACS - 33928
ACS - 33947
ACS - 34008
ACS - 34010
ACS - 34012
ACS - 34013

1096 ACS - 34016

17307

15677

12674

12959

12551
14304

14201

12640

12687

18213

MR. VINEET KHATRI
MS. AARTI GOSWAMI
MR. PRADIP KUMAR SHAW
MS. ASHA NAIR
MR. VINAYKUMAR DASHRATHBHAI NAVLAKHA
MR. SATRA CHETAN DHIRAJLAL
MS. SANDHYA LAKSHMANAN
MS. MANSI HARESHBHAI DHRUV
MR. LALITASHARAN RAMESHCHANDRA PATHAK
MR. MUKESH KUMAR MITTAL
MR. GAURAV SETHI
MS. KUSHA BINJU
MR. RAJAN YADAV
MR. RATHOD VANRAJSINH GANPATSINH
MS. KINJAL JAYESH MAKWANA
MR. DEEPAK YADAV
MS. URVI YOGESH SHARMA
MS. MEGHA BIPIN THAKKAR
MS. SEEMA P S
MR. SAURAV NARANG
MR. KARANDEEP SINGH TULI
MS. NEHA ROHATGI
MR. G SAIRAM
MR. ANANT JOSHI
MR. MAYANK CHANDRAKANT SANGHVI
MR. SAURABH KUMAR BHARDWAJ
MS. SAKSHI GULATI
MS. NEHA AGARWAL
MS. PURVEE GAUTAM JAIN
MR. PANKAJ AGARWALA
MR. MANAV PARIMAL PUROHIT
MS. RICHA RAMCHAND DALWANI
MR. ANKITKUMAR BHARATBHAI PATEL
MR. SUNIL KUMAR MISHRA
MS. PREM DUGAR
MR. SANDEEP KUMAR
MR. ROHIT TANDON
MS. JUHI CHAWLA
MR. PAWAN RAJENDRASINGH YADAV
MS. NARAYANI SUBRAMANIAN AIYA
MS. DEEPTI TRIPATHI
MR. HEMANT NARANBHAI PAWAR
MR. SMIT SHAILESH SHAH
MR. MANISH KUMAR SAINI
MS. NOOPUR SHARMA
MS. CHAITALY ADAK
MS. POONAM GURDEVSINGH PABLA
MR. RAMESH C
MRS. SHIVANI RATHI
MR. PRATIK JAYANTI GALA
MS. KRITIKA SHARMA
MR. ABHISHEK PANDEY
MS. DEEPIKA SETHIA
MR. ASHVARY GUPTA
MS. KAVITA MANOHAR KHATRI
MS. SHAILJA BHANDULLA
MR. KAUSHAL RAJESH SHAH
MR. POURUSH RAVINDRA RANKA
MS. NILEEMA ANAND
MS. PRIYA LOHANI
MS. NEHA SETIA
MR. BHARAT BHUSHAN
MS. PRACHI KAUSHIK
MS. AAKRITI AHUJA
MS. SHEETAL AGGARWAL

NIRC
NIRC
NIRC
EIRC
SIRC
WIRC
WIRC
WIRC
WIRC

MS. IPSA MALHOTRA

NIRC

I

NIRC
NIRC
NIRC
NIRC
WIRC
WIRC
NIRC
WIRC
WIRC
SIRC
NIRC
NIRC
EIRC
SIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC
WIRC
WIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
SIRC
NIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
SIRC
WIRC
WIRC
NIRC
NIRC
EIRC
NIRC
WIRC
NIRC
WIRC
WIRC
EIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
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ACS - 34033
ACS - 34075
ACS - 34134
ACS - 34238
ACS - 34291
ACS - 34306
ACS - 34360
ACS - 34367
ACS - 34390
ACS - 34422

MS. ISHA DUHAN
MRS. RINKAL GAURAV MEHTA
MRS. JIGNA NIKHIL GALA
MS. MRIDULA DHOOT
MS. PRASHI CHOPRA
MR. ABHISHEK VED
MR. RAJESH PRABHAKER KOTKAR
MR. CHAITANYA KUMAR JHA
MS. AKANKSHA MEHTA
MRS. SOUMYA SHARMA

NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC

1108 ACS - 34543
1109 ACS - 34561

MR. DHIRENDER PRAKASH
MS. BHOOMI PRAMODKUMAR
MEWADA
MS. RIMJIM RAWAT
MS. SNEHA BANKA
MR. ISHAN BATRA
MR. ANKIT JAIN
MS. DIPTI LADIA
MS. PRAGATI BHOTIKA
MS. SHAKTI CHAWLA
MS. MITHILA MOHAN RATHOD
MS. AVNI RAJANBHAI DESAI
MR. NANDKUMAR DADASO PATIL
MR. PIYUSH GUPTA
MR. NITISH VYAS
MS. PARUL RASTOGI
MS. MITALI SONI
MRS. MUKTI ARNAV JOSHI
MR. PRAKASH MODI
MS. SHRAIYA PALIWAL
MS. SAKSHI RAJENDRA BAKSHI
MS. SHRADDHA SINGHI
MR. PRASHANT KUMAR RAI
MR. PEEYUSH SETHIA
MR. VIKRAM KARYANI
MR. SANJIB DAS
MS. PRIYAMVADA DIMRI
MS. DEBAHUTI SHARMA
MS. SHIVANI SURANA
MS. SHRUTI KAPOOR
MS. RASHMI
MS. NIDHI SHARMA
MR. LAKHAN SUKHDANI
MS. SHARWARI MAHENDRA DESHMUKH
MR. AJAY KUMAR SONI
MR. PRAKUL AGARWAL
MR. DEEPAK SHARMA
MS. REHA ARVIND JAIN
MS. PADMAJA DILIP KULKARNI
MR. PRADEEP GUPTA
MS. MANSI SAMDANI
MR. GUNASEKHAR MPRALA
MS. KRITI KATHAL
MS. UDITA MUNDHRA
MRS. RITIKA SARAOGI
MS. CHANDYA KUNTAL VIRENDRA
MR. SIDDHARTH MISHRA
MR. RAJESHBHAI MITHALAL BHADANG
MR. YOGENDRA SHARMA
MR. PRAKASH SHYAMLAL AGRAWAL
MS. PRIYANKA AGARWAL
MR. AKSHAY HASMUKH SHAH
MR. ROHIT RAJA KUNDNANI
MS. SHRUTI BAGRI
MS. AVNI GARG
MS. NEMALIKANTY ANURADHA
MR. A AMANULLAH

NIRC
WIRC

1110
1111
1112
1113
1114
1115
1116
1117
1118
1119
1120
1121
1122
1123
1124
1125
1126
1127
1128
1129
1130
1131
1132
1133
1134
1135
1136
1137
1138
1139
1140
1141
1142
1143
1144
1145
1146
1147
1148
1149
1150
1151
1152
1153
1154
1155
1156
1157
1158
1159
1160
1161
1162
1163

ACS - 34596
ACS - 34671
ACS - 34696
ACS - 34710
ACS - 34794
ACS - 34798
ACS - 34819
ACS - 34880
ACS - 34882
ACS - 34904
ACS - 34967
ACS - 34978
ACS - 34981
ACS - 34983
ACS - 35005
ACS - 35041
ACS - 35125
ACS - 35163
ACS - 35182
ACS - 35192
ACS - 35193
ACS - 35254
ACS - 35259
ACS - 35266
ACS - 35320
ACS - 35359
ACS - 35365
ACS - 35381
ACS - 35384
ACS - 35510
ACS - 35525
ACS - 35531
ACS - 35563
ACS - 35565
ACS - 35593
ACS - 35607
ACS - 35680
ACS - 35697
ACS - 35740
ACS - 35749
ACS - 35767
ACS - 35768
ACS - 35947
ACS - 35965
ACS - 35975
ACS - 36035
ACS - 36082
ACS - 36112
ACS - 36141
ACS - 36146
ACS - 36165
ACS - 36166
ACS - 36174
ACS - 36203

17398

17303
13273

13290

13626

16161

I
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NIRC
EIRC
NIRC
NIRC
SIRC
EIRC
NIRC
WIRC
WIRC
WIRC
EIRC
EIRC
NIRC
NIRC
WIRC
EIRC
NIRC
WIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
WIRC
NIRC
SIRC
WIRC
EIRC
EIRC
WIRC
WIRC
WIRC
WIRC
WIRC
EIRC
WIRC
WIRC
NIRC
NIRC
SIRC
SIRC

1164
1165
1166
1167
1168
1169
1170
1171
1172
1173
1174
1175
1176
1177
1178
1179
1180
1181
1182
1183
1184
1185
1186
1187
1188
1189
1190
1191
1192
1193
1194
1195
1196
1197
1198
1199
1200
1201
1202
1203
1204
1205

ACS - 36226
ACS - 36249
ACS - 36284
ACS - 36296
ACS - 36315
ACS - 36354
ACS - 36364
ACS - 36382
ACS - 36410
ACS - 36545
ACS - 36577
ACS - 36620
ACS - 36631
ACS - 36673
ACS - 36696
ACS - 36701
ACS - 36714
ACS - 36730
ACS - 36736
ACS - 36743
ACS - 36784
ACS - 36794
ACS - 36845
ACS - 36856
ACS - 36878
ACS - 36899
ACS - 36929
ACS - 36972
ACS - 37035
ACS - 37138
ACS - 37268
ACS - 37346
ACS - 37397
ACS - 37516
ACS - 37524
ACS - 37574
ACS - 37583
ACS - 37603
ACS - 37630
ACS - 37633
ACS - 37645
ACS - 37669

1206
1207
1208
1209
1210
1211
1212
1213
1214
1215
1216
1217
1218
1219
1220
1221
1222
1223
1224
1225
1226
1227
1228
1229
1230

ACS - 37688
ACS - 37722
ACS - 37788
ACS - 37826
ACS - 37856
ACS - 37871
ACS - 37877
ACS - 37923
ACS - 37949
ACS - 37970
ACS - 37973
ACS - 37989
ACS - 38004
ACS - 38028
ACS - 38036
ACS - 38037
ACS - 38061
ACS - 38077
ACS - 38097
ACS - 38109
ACS - 38139
ACS - 38207
ACS - 38218
ACS - 38304
ACS - 38315

13640 MS. SHWETA SADAKA
MS. BHAVNEET TOOR
14091 MS. DIPIKA SAHU
MS. SHEETAL SHARMA
MR. DEVNATH PODDAR
16454 MS. KOMAL MANGHARAM KESHWANI
MR. RAHUL BANSAL
MS. ANKITA JAIN
MR. ANKIT HIRAN
MS. NEHA SHARMA
MR. PRASHANT MAURYA
MS. REENA KAUSHIK SHAH
MS. PUSHPA RANI
13654 MR. KAPIL SUBHASH CHAAND
MS. JANKI KISHANCHAND JETHWANI
MS. SONAM MANOHARLAL JAIN
MS. SUMMI
MS.  KHUSBOO PAILAJRAI GURBUXANI
14637 MS. PUJA AGARWAL
MR. SIDHARTH JAIN
MS. SWATI KAMRA
MR. KAPIL PUROHIT
MS. SHAFFALI
MS. NATASHA P RAO
MS. NEHA VERMA
MS. SHWETA PUSHKARAJ KOLE
14480 MRS. TEJASWI ANANDKUMAR VASTRAD
MS. SONAM JAIN
MS. ROSHNI NAKUL SHAH
MR. MEHER KIRAN CHOLKAR
MS. SHRADHA ASHOK GOLECHA
MS. GAGANDEEP KAUR SALUJA
MR.  MOHAMMED TANWEERUL HAQUE
MR. SAGAR BHARDWAJ
MS. RITIKA KHARBANDA
15974 MS. NISHA VIJAY PATIL
MS. LINET CHIRSTBELL NADAR
MR. RAVINDER SINGH
15450 MS. CHANCHAL KHANDELWAL
MS. ALKA RANI
MS. PRIYANKA KHANDELIA
MS. NOOREEN SHABBIRBHAI
PARDAWALA
MS. PARUL GUPTA
MS. MANIMA GUHA
14112 MR. ANKUR JAIN
MS. BHAGYASHRI BHARATKUMAR DAVE
MS. PRIYA JAWARIA
MS. ARTI GOYAL
MS. DIVYA RAI
MS. ISHA PATY
MS. SARITA MISHRA
MRS. NEHA BIRLA
MR. GAGAN DEEP SINGH
MS. KOMAL BHAWNANI
MR. SANMATI ASHOK KASLIWAL
MR. TAGORE PRASAD TIWARI
MS. G A LAKSHMI
MR. PULKIT RATHI
MS. RITU
MRS. JIGNA NIRAV MALDE
MS. DIMPLE VIVEK NAYAK
MS. ANUMITA SHARMA
15181 MS. NEHA GUPTA
MS. SALONI PANKAJ DOSHI
MS. NEHA AGARWAL
16301 MS. ARPITA DHAR
MR. DHEERAJ KUMAR

EIRC
NIRC
EIRC
NIRC
EIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
EIRC
NIRC
WIRC
WIRC
NIRC
WIRC
EIRC
NIRC
NIRC
NIRC
NIRC
SIRC
SIRC
WIRC
WIRC
NIRC
WIRC
SIRC
WIRC
WIRC
EIRC
NIRC
NIRC
SIRC
WIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
SIRC
EIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
EIRC
EIRC
NIRC
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1097
1098
1099
1100
1101
1102
1103
1104
1105
1106
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1231
1232
1233
1234
1235
1236
1237

ACS - 38321
ACS - 38362
ACS - 38442
ACS - 38448
ACS - 38509
ACS - 38515
ACS - 38519

1238
1239
1240
1241
1242
1243
1244
1245
1246
1247
1248
1249
1250
1251
1252
1253
1254
1255
1256
1257
1258
1259
1260
1261
1262
1263
1264
1265
1266
1267
1268
1269
1270
1271
1272
1273
1274
1275
1276
1277
1278
1279
1280
1281
1282
1283
1284
1285
1286
1287
1288
1289
1290
1291
1292
1293
1294
1295
1296
1297

ACS - 38523
ACS - 38531
ACS - 38538
ACS - 38559
ACS - 38578
ACS - 38624
ACS - 38757
ACS - 38769
ACS - 38788
ACS - 38830
ACS - 38857
ACS - 38961
ACS - 39051
ACS - 39069
ACS - 39113
ACS - 39117
ACS - 39143
ACS - 39202
ACS - 39243
ACS - 39267
ACS - 39313
ACS - 39346
ACS - 39367
ACS - 39411
ACS - 39427
ACS - 39454
ACS - 39462
ACS - 39585
ACS - 39625
ACS - 39656
ACS - 39657
ACS - 39674
ACS - 39710
ACS - 39724
ACS - 39726
ACS - 39764
ACS - 39881
ACS - 39897
ACS - 39904
ACS - 39937
ACS - 39998
ACS - 40111
ACS - 40122
ACS - 40139
ACS - 40167
ACS - 40201
ACS - 40219
ACS - 40244
ACS - 40328
ACS - 40362
ACS - 40384
ACS - 40389
ACS - 40427
ACS - 40460
ACS - 40523
ACS - 40545
ACS - 40567
ACS - 40587
ACS - 40611
ACS - 40612
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MR. HARSHIT GARG
14356 MS. EKTA AGRAWAL
MS. VANITA PANDE
MR. BHASKAR KUMAR CHATURVEDI
16701 MS. KANIKA
MS. SRISHTI DOSHI
MR. KANWALPREET SINGH SATPALSINGH ARORA
MS. POOJA UMESH DEDHIA
MS. RUNALI KAMLESH MEHTA
MS. RUCHI JAIN
MR. JITENDRA KUMAR VYAS
MS. SAKSHI KHANNA
MS. NEHA VERMA
MS. ANKITA GUPTA
MS. PRENA GAUTAM
MS. RITA RUPCHAND PARYANI
14542 MS. ROSHNI SHINGARI
MS. SHAMA JINDAL
MR. GANAPATHI NAMBOODIRI V C
14752 MR. MUKUL SURYAPRAKASH KEWALRAMANI
MS. DIVYA ANN MATHEW
MR. SHRAVAN NAVARIA
MR. VAIBHAV AGARWAL
MR. R SHADANANAN
MS. SURABHI SINGH
MS. POOJA PRAKASH SURANA
MS. EKTA GULAB JETHWANI
MS. SNEHA HEMANDAS DUSSEJA
MR. ASHWIN ANAND HIRASKAR
MS. MEGHA JAIN
MR. SUNIL RAJENDRA RATHOR
MR. SAURAV MALOO
MS. SHIKHA VINAYAK
15424 MS. RITU SINGHAL
MS. CHANDRIKA NANDLAL SONI
MS. JANI GARGI PRABHAKAR
16903 MS. DILPREET KAUR KOMAL
MS. SARADA KAJARIA
14949 MRS. LEENA VERMA
MS. AYUSHI BRAHMBHATT
MR. K RAMESH
MS. ANKITA BARTHWAL
MR. VINAY DEVARAJ
MS. VISHU ARORA
MS. TINA SARAFF
MS. GAYATHRI S
MS. NEETI ASHOK PATEL
MS. HEENA GUPTA
MR. PRADEEPTO DE
MR. HRIDYA NAND YADAV
MS. DEEPIKA CHANDRABHAN YADAV
MS. NIRMA JAIN
14921 MR. SHREY NATVARBHAI TRANGADIYA
MR. R SURESHKUMAR
MR. RAMA
MR. SARVIK SINGHAI
MS. ADHISHA SHARMA
MS. KARISHMA NADIR KHETANI
15183 MS. AMARDEEP KAUR
MR. SUNNY GOEL
MS. MEGHA
MR. DAINI SANTOSH KUMAR PATRO
MS. ANKITA GHAMBIR
MS. SAKSHI SRIVASTAVA
MS. AMRIT KAUR
MS. RIDDHI SUDHIR SURTI
MR. ANILKUMAR AMBADAS DUSSA

WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
WIRC
WIRC
NIRC
NIRC
EIRC
EIRC
NIRC
WIRC
NIRC
NIRC
SIRC
WIRC
SIRC
NIRC
NIRC
WIRC
NIRC
SIRC
WIRC
WIRC
WIRC
NIRC
WIRC
EIRC
NIRC
NIRC
WIRC
WIRC
NIRC
EIRC
NIRC
WIRC
SIRC
NIRC
SIRC
NIRC
NIRC
SIRC
WIRC
EIRC
EIRC
NIRC
WIRC
EIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
SIRC
EIRC
NIRC
NIRC
WIRC
WIRC

1298
1299
1300
1301
1302
1303
1304
1305
1306
1307
1308
1309
1310
1311
1312
1313
1314
1315
1316
1317
1318
1319
1320
1321
1322
1323
1324
1325
1326
1327
1328
1329
1330
1331
1332
1333
1334
1335
1336
1337
1338
1339
1340
1341
1342
1343
1344
1345
1346
1347
1348
1349
1350
1351
1352
1353
1354
1355
1356
1357
1358
1359
1360
1361
1362
1363
1364
1365

ACS - 40646
ACS - 40648
ACS - 40732
ACS - 40790
ACS - 40832
ACS - 40833
ACS - 40880
ACS - 40881
ACS - 40887
ACS - 40888
ACS - 40897
ACS - 40923
ACS - 40932
ACS - 40942
ACS - 40946
ACS - 40958
ACS - 40964
ACS - 41055
ACS - 41185
ACS - 41187
ACS - 41220
ACS - 41246
ACS - 41301
ACS - 41332
ACS - 41384
ACS - 41431
ACS - 41604
ACS - 41614
ACS - 41716
ACS - 41728
ACS - 41743
ACS - 41753
ACS - 41772
ACS - 41810
ACS - 41900
ACS - 41923
ACS - 42114
ACS - 42127
ACS - 42162
ACS - 42172
ACS - 42327
ACS - 42352
ACS - 42357
ACS - 42416
ACS - 42481
ACS - 42541
ACS - 42553
ACS - 42555
ACS - 42576
ACS - 42733
ACS - 42745
ACS - 42839
ACS - 42873
ACS - 42893
ACS - 42956
ACS - 42970
ACS - 43014
ACS - 43034
ACS - 43098
ACS - 43139
ACS - 43187
ACS - 43205
ACS - 43212
ACS - 43235
ACS - 43274
ACS - 43329
ACS - 43337
ACS - 43352

MS. EKTA CHAWLA
16147 MS. SNEHA SHIVDAYAL SHARMA
MS. AMI DIVYESH PATEL
MS. EKTA ASHWANI
MR. SUMIT KUMAR SHAW
15947 MR. PANKAJ KUMAR
MS. DIVYA GOEL
MS. SANDHYA JINDAL
MR. SURYA J RAMANI
MS. PRIYANKA BADOLA
MS. KAVITA RAMLAKHAN JAISWAL
15634 MS. SAVITA BHALLA
MS. MONIKA SHARMA
MS. SHIVANI CHATURVEDI
MS. VEENA VIJAY BHATIA
MR. INDRESH RATHI
15310 MR. PRASUN TIBREWAL
MS. MAITREYEE SATYAWRAT KULKARNI
MR. HITESH SAIWAL
16673 MR. ADITYA MOHAN KHANDELWAL
MS. BHAVNA
MS. MADHURI VIJAYKUMAR GURWANI
MR. NAVEEN KOGTA
MS. KAUSHALYA MAHENDRA SHARMA
MS. DIVYA MATHUR
MS. JYOTI SHYAMSUKHA
MS. SHRUTI SHARMA
MS. PRIYA VISHINDAS LULLA
MS. NEHA SHAH
15561 MS. ANUSKHA BAJAJ
MR. RAHUL JHAWAR
MS. SONAM SABARWAL
MS. SHIVANI SHARMA
MR. JANNADA VIJAY KUMAR
MS. SHRUTI BABURAO AKKALKOT
15671 MS. POOJA GUPTA
MS. ANKITA JAIN
MR. AMIT GUPTA
MS. PREETI POKHARNA
16402 MS. KIRTI MUNJAL
MS. SOWMIYA RANI MURUGESSAN
MR. YATIN RAMESHKUMAR DHINGRA
MR. BHARAT KUMAR MANDOT
MS. BHARTI AGARWAL
MS. DIMPAL LALITBHAI SETA
MS. SHWETA BHIMRAO PATIL
MR. PANKAJ CHUTANI
MS. NAYNA
MS. AISHWARYA PANDIYA
MR. VOHRA BURHANUDDIN ABBASBHAI
MR. ABHINAV AJAY BHATIA
MS. KAVITA RAI
MS.  AJANTA SAXENA
MR. PRATEEK MUKESH AGRAWAL
MS. RICHA SARDA
MR. NAMAN JAIN
MS. ADITI ANAND CHAKRADEO
MS. SHRUTI CHANDRAKANT NIRMALE
MR. ANSHUL AGARWAL
MS. SIMRAN KHOSA
MS. VIPLAVI VIVEK SONALKAR
MS. ARADHANA SINGH
MR. VISHAL JAIN
MS. NITISHA GUPTA
MS. ISHA
MS. NEHA KUMARI SHARMA
MR. AMEYA VILAS MUNAGEKAR
MS. HARSHITA GUPTA

I

NIRC
NIRC
WIRC
NIRC
EIRC
EIRC
NIRC
NIRC
SIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC
EIRC
WIRC
NIRC
EIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC
EIRC
NIRC
NIRC
NIRC
SIRC
WIRC
WIRC
NIRC
NIRC
WIRC
NIRC
SIRC
WIRC
NIRC
EIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
WIRC
WIRC
NIRC
NIRC
WIRC
WIRC
NIRC

MARCH 2018 CHARTERED SECRETARY

ACS - 43360
ACS - 43387
ACS - 43407
ACS - 43458
ACS - 43464
ACS - 43497
ACS - 43509
ACS - 43515
ACS - 43542
ACS - 43699
ACS - 43711
ACS - 43724
ACS - 43806
ACS - 43810
ACS - 43816
ACS - 43887
ACS - 43901
ACS - 43903
ACS - 43962
ACS - 43978
ACS - 43983
ACS - 43995
ACS - 43998
ACS - 44031
ACS - 44046
ACS - 44049
ACS - 44063
ACS - 44119
ACS - 44172
ACS - 44184
ACS - 44187
ACS - 44267
ACS - 44340
ACS - 44355
ACS - 44369
ACS - 44405
ACS - 44444
ACS - 44482
ACS - 44488
ACS - 44525
ACS - 44530
ACS - 44539
ACS - 44624
ACS - 44627
ACS - 44645
ACS - 44653
ACS - 44683
ACS - 44709
ACS - 44743
ACS - 44805
ACS - 44858
ACS - 44867
ACS - 44917
ACS - 44954
ACS - 45009

1422 ACS - 45077
1424
1425
1426
1427
1428
1429
1430
1431
1432
1433

ACS - 45158
ACS - 45166
ACS - 45190
ACS - 45226
ACS - 45278
ACS - 45329
ACS - 45338
ACS - 45342
ACS - 45350
ACS - 45406

16516 MS. SHEFALI GOYAL
17658 MR. MANVINDER SINGH KALRA
MR. SUDHEER KUMAR
MR. JAYADEV MISHRA
16098 MS. ANGEE RAJENDRAKUMAR SHAH
MS. ROSHNI PASARI
MS. POOJA SHIRISH LAD
16231 MS. AAFTAB FATEMA
MR. HEMANT KAUSHIK
MR. MANISH BAID
MR. AMIT KUMAR SODHANI
MS. NEHA TANTIA
MS. UMA KHEMKA
MR. HIMANSHU KHURANA
MR. ADITYA KUMAR SETHI
MS. MISHRA POOJA HARISHCHANDRA
MS. JIGYASA GOLIA
MS. PREKSHA SETHI
MS. HIRAL KETAN KATARIA
MS. ARCHANA SINGH
MR. RAVELLA SRIDHAR
16443 MR. DIPAK KUMAR SINGH
MR. DINESH KUMAR SHARMA
MR. KESHAV SARDA
MS. AKTA SATISH GUPTA
MR. ULHAS SHIVNATH BORSE
17896 MS. ANISHA ASHISH SENGUPTA
MS. KOMAL HARESHKUMAR DATTANI
MS. SHREYA JAIN
MS. MEDHA SARDA
MR. RITESH SHARMA
MR. BIJAY KUMAR BANERJEE
MS. POVENA RENNY LUIS
MR. JYOTI RANJAN BHUYAN
MS. SURBHI KOCHAR
17750 MR. ATUL MUDGAL
16859 MS. SHIVANI LAJPAT JAIN
MR. DEVESH DAGA
MS. LAKSHIKA SHARMA
MS. RACHNA
MR. BHARAT BAJAJ
MR. VENKATESAN K
MS. SHWETA SHARMA
MR. BIRAJA PRASAD PANDA
MR. MOHIT MAHESHWARI
MS. HARSIMRAN PAHWA
MR. DHANANJAY ARVIND THIGALE
MS. BHAWNA ARORA
MS. LEKHIKA SHARMA
MS. NEELAM DILIP CHOTRANI
MS. SEEMA YADAV
MS. RUBY SWAMI
MS. PRABHSIMRAT KAUR
MR. ROHAN SHANKAR HADWALE
17031 MR. ABHISHEK JHUNJHUNWALA
MS. ANU G
MR.
MS.
MS.
MS.
17854 MS.
MS.
MR.
MS.
MR.
MR.

JITENDRA CHATURVEDI
PRIYA AGIWAL
KRITIKA TRIPATHI
BHARTI JANGID
MOKSHA RAJESH SHAH
RICHA JAIN
AMIT MUKHERJEE
NIDHI BHUPAL
PANKAJ RATHI
ARUN KUMAR

I

CHARTERED SECRETARY MARCH 2018

NIRC
NIRC
SIRC
NIRC
WIRC
EIRC
WIRC
NIRC
NIRC
EIRC
NIRC
NIRC
EIRC
NIRC
WIRC
WIRC
NIRC
NIRC
WIRC
NIRC
SIRC
NIRC
NIRC
NIRC
WIRC
WIRC
WIRC
WIRC
NIRC
WIRC
WIRC
EIRC
WIRC
SIRC
EIRC
NIRC
WIRC
EIRC
NIRC
NIRC
NIRC
SIRC
EIRC
EIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC
EIRC
NIRC
SIRC
NIRC

1434
1435
1436
1437
1438
1439
1440
1441
1442
1443
1444
1445
1446
1447
1448
1449
1450
1451
1452
1453
1454
1455
1456
1457
1458
1459
1460
1461
1462
1463
1464
1465
1466
1467
1468

ACS - 45410
ACS - 45427
ACS - 45434
ACS - 45451
ACS - 45506
ACS - 45513
ACS - 45579
ACS - 45629
ACS - 45634
ACS - 45637
ACS - 45642
ACS - 45656
ACS - 45664
ACS - 45680
ACS - 45767
ACS - 45791
ACS - 45834
ACS - 45845
ACS - 45863
ACS - 45914
ACS - 45945
ACS - 45963
ACS - 45975
ACS - 45994
ACS - 46011
ACS - 46013
ACS - 46014
ACS - 46048
ACS - 46067
ACS - 46089
ACS - 46098
ACS - 46136
ACS - 46145
ACS - 46189
ACS - 46203

MS. PRIYANKA BAHAL
MS. SHEFALI TAMBI
MS. SHIPRA PAREEK
MS. SURBHI MUNDRA
MS. TEJAL ANIL BHOSLE
MR. DARSHIL DILIPBHAI SHAH
MS. NIDHI ASHOK JAIN
MS. DIVYA CHUGH
MS. GARIMA YADAV
MS. MAHIMA BANSAL
MR. DEVENDRA KUMAR MADHESIA
MS. SHIVANI TRIPATHI
MS. PURVI JAIN
MR. SRINIVAS PALLAPU
MS. KASIFA DOSTMOHMMED MEMON
MS. DISHA ARORA
MS. SHAH KAUSHAL PRAMODKUMAR
MR. RAHUL SUBHASH AWARI
MS. NIDHI SAMKIT SHAH
MR. RAHUL CHANDAK
MS. GURPREET KAUR
MR. HUZEFA MOHAMMED AUTOPRTSWALA
MS. SWATI GOEL
MS. DIPTI GANESH RAO
MS. NEELAM MANWANI
MS. VARSHA AGRAWAL
17243 MS. TANVI BHATIA
MS. DIVYA SINGH
MR. NARAYAN RATAWA
MS. SONIKA MAHESHWARI
MR. GAURAV GUPTA
MS. SWATI AGARWAL
MS. PRIYANKA RANA
16907 MS. DISHA VIKRAMBHAI PATEL
MR. KUSH PRABHAKAR

NIRC
NIRC
NIRC
WIRC
WIRC
WIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
SIRC
WIRC
NIRC
WIRC
WIRC
WIRC
NIRC
WIRC
WIRC
EIRC
SIRC
NIRC
EIRC
NIRC
WIRC
EIRC
NIRC
NIRC
NIRC
NIRC
WIRC
WIRC

1470
1471
1472
1473
1474
1475
1476
1477
1478
1479
1480
1481
1482
1483
1484
1485
1486
1487
1488
1489
1490
1491
1492
1493
1494
1495
1496
1497
1498
1499
1500
1501

ACS - 46250
ACS - 46286
ACS - 46293
ACS - 46311
ACS - 46346
ACS - 46379
ACS - 46417
ACS - 46433
ACS - 46448
ACS - 46482
ACS - 46487
ACS - 46512
ACS - 46522
ACS - 46552
ACS - 46573
ACS - 46632
ACS - 46763
ACS - 46775
ACS - 46785
ACS - 46817
ACS - 46902
ACS - 46906
ACS - 46914
ACS - 46931
ACS - 46944
ACS - 46980
ACS - 47035
ACS - 47044
ACS - 47075
ACS - 47081
ACS - 47120
ACS - 47149

MS. RITU GARG
MS. NIKITA BANSAL
MR. VIKAS BABU SINGH PANWAR
MR. AMIT PODDAR
MS. KAVITA DHINGRA
MR. SHREE KRISHNA VIJAY JOSHI
MR. CECIL SIMON
MS. KHUSHBOO RUSTAGI
MS. JYOTI KUMARI
MR. KETAV PRADEEP PIPALIYA
MS. RAVINA DEEPAK ATHWANI
MR. JINESH HIRENBHAI PAREKH
MR. ANKUR SOMANI
MS. MANSI UPENDRA MANIAR
MS. SHIKHA NIRWAL
MS. PAYAL AGGARWAL
MR. TARUN KUMAR ARORA
MS. GARIMA GAUTAM
MR. YOGI SRIVASTAVA
MR. AVDHESH KUMAR GUPTA
MS. VIDHYA G
MS. RUPALI DINKARRAO GADGIL
MS. SHWETA PRAHLADBHAI PATEL
17161 MR. ANOOP KUMAR PANDEY
MR. ABHINAV KHANNA
MS. CHESHTA BATRA
MS. B SWAPNA RAJARAM BANSODE
MS. DEEPALI LALCHAND MENGHWANI
MS. PRIYANKA ARYA
MS. PURNIMA UDINIYA
MS. JUHI JAYESHBHAI PAREKH
MR. SANDAN MEHRA

NIRC
WIRC
WIRC
EIRC
NIRC
WIRC
SIRC
EIRC
NIRC
WIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
SIRC
WIRC
WIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
WIRC
NIRC
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1366
1367
1368
1369
1370
1371
1372
1373
1374
1375
1376
1377
1378
1379
1380
1381
1382
1383
1384
1385
1386
1387
1388
1389
1390
1391
1392
1393
1394
1395
1396
1397
1398
1399
1400
1401
1402
1403
1404
1405
1406
1407
1408
1409
1410
1411
1412
1413
1414
1415
1416
1417
1418
1419
1420

NEWS FROM THE INSTITUTE

1502
1503
1504
1505
1506
1507
1508
1509
1510
1511
1512
1513
1514
1515
1516
1517
1518
1519
1520
1521
1522
1523
1524
1525
1526
1527

ACS - 47170
ACS - 47204
ACS - 47220
ACS - 47235
ACS - 47254
ACS - 47265
ACS - 47276
ACS - 47286
ACS - 47307
ACS - 47310
ACS - 47327
ACS - 47332
ACS - 47347
ACS - 47374
ACS - 47429
ACS - 47448
ACS - 47449
ACS - 47467
ACS - 47526
ACS - 47584
ACS - 47598
ACS - 47625
ACS - 47733
ACS - 47753
ACS - 47800
ACS - 47828

MR.
MR.
17408 MS.
MS.
MS.
MR.
MS.
MS.
17363 MR.
17481 MS.
MR.
MR.
MS.
MR.
MS.
MR.
MR.
MS.
MS.
MR.
MS.
MR.
MR.
MR.
MS.
MR.

1529
1530
1531
1532
1533
1534
1535
1536
1537
1538
1539
1540
1541
1542
1543
1544
1545
1546
1547
1548
1549
1550
1551
1552
1553
1554
1555
1556
1557
1558
1559
1560
1561
1562
1563
1564
1565
1566
1567
1568
1569

ACS - 47842
ACS - 47864
ACS - 47876
ACS - 47924
ACS - 47934
ACS - 47952
FCS - 14
FCS - 26
FCS - 75
FCS - 105
FCS - 110
FCS - 113
FCS - 132
FCS - 137
FCS - 168
FCS - 230
FCS - 236
FCS - 272
FCS - 288
FCS - 337
FCS - 351
FCS - 410
FCS - 436
FCS - 454
FCS - 465
FCS - 491
FCS - 495
FCS - 535
FCS - 546
FCS - 568
FCS - 626
FCS - 692
FCS - 710
FCS - 718
FCS - 730
FCS - 731
FCS - 769
FCS - 780
FCS - 784
FCS - 785
FCS - 792

MR. ABHISHEK
MS. NEHA ARVIND
MS. MANISHA YADAV
MS. NIDHI NITINKUMAR SHAH
MR. ANKIT MITTAL
18189 MS. SURBHI LALITKUMAR BOHARA
SH. C V NARASIMHAN
SH. DWARKADAS JAMNADAS KAPADIA
SH.  DAYANAND BANSILAL SAXENA
MS. M K BAREJA
SH. KAILASH CHAND SOGANI
194
SH. SAHASRANAMA IYER
SH. M V S MURTHY
SH. P R KRISHNAMOORTHY
SH. A V RANGANATHARAO
SH. HUKAMRAJ SAJJANRAJ KUMBHAT
SH. MAGAN BEHARI LAL
SH. MADAN LAL ATTAL
SH. K N SATHYANARAYANA RAO
SH. FATEH SINGH CHHAJERH
SH. D K BEBBER
2706 SH. KUMUDCHANDRA MAFATLAL SHAH
SH. BHALCHANDRA D DATAR
SH. A NARASIMHA
SH. RAM LAL PRABHAKAR
SH. VIRENDRA KUMAR VERMA
SH. KANIAIYALAL D SHETH
SH. G V RAMANAMURTHY
SH. S V PILLAI
SH. V BALACHANDRAN
SH. BRIJENDRA SINGH BHARGAVA
SH. HARI KRISHAN CHAWLA
SH. N R KRISHNAN
SH. GYANESWAR BANSAL
SH. KANAK KUMAR GHOSH
SH. P PRABHAKARA RAO
SH. K A KAMAT
SH. T S NARAYANA RAO
4084 SH. MOIZ SALESH BANDUKWALA
SH. JAGDISH KISHORE MATHUR
SH. S T RENGARAJAN
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PRIYABRATA NAYAK
RITESH KHATOD
ANJALI GOYAL
DESAI SWATI BHARATBHAI
KHUSHBOO GUPTA
VIVEK KUMAR CHHIPA
PRIYA WADHWANI
NIKI CHIRAG MEHTA
DAYASHANKAR
MANISHA AGARWAL
HEMANT AGRAWAL
NITIN JINDAL
HITI TARANJIT SINGH JHEETA
HARISH GUPTA
ANJU RANOLIA
BHARAT KATARIA
VARUN SIKRI
AMBREEN MOEENUDDIN ALI
KHUSHBOO CHAWLA
VIRENDRA CHHATWANI
RUCHI PAREKH
PRATAP KUMAR DASH
KHILESH BHATIA
BALJIT SINGH
JAYATI GROVER
SIDDHARTH AGGARWAL

EIRC
NIRC
NIRC
WIRC
EIRC
NIRC
NIRC
WIRC
EIRC
EIRC
NIRC
NIRC
SIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
WIRC
WIRC
SIRC
WIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
SIRC
EIRC
NIRC
SIRC
SIRC
NIRC
NIRC
WIRC
WIRC
SIRC
NIRC
NIRC
WIRC
SIRC
WIRC
SIRC
NIRC
SIRC
SIRC
NIRC
EIRC
SIRC
WIRC
SIRC
WIRC
NIRC
SIRC

1570
1571
1572
1573
1574
1575
1576
1577
1578
1579
1580
1581
1582
1583
1584
1585
1586
1587
1588
1589
1590
1591
1592
1593
1594
1595
1596
1597
1598
1599
1600
1601
1602
1603
1604
1605
1606
1607
1608
1609
1610
1611
1612
1613
1614

FCS - 797
FCS - 804
FCS - 823
FCS - 826
FCS - 832
FCS - 909
FCS - 916
FCS - 922
FCS - 930
FCS - 947
FCS - 957
FCS - 980
FCS - 990
FCS - 1015
FCS - 1044
FCS - 1047
FCS - 1057
FCS - 1065
FCS - 1081
FCS - 1084
FCS - 1088
FCS - 1090
FCS - 1117
FCS - 1138
FCS - 1154
FCS - 1179
FCS - 1181
FCS - 1189
FCS - 1212
FCS - 1223
FCS - 1229
FCS - 1250
FCS - 1252
FCS - 1256
FCS - 1259
FCS - 1268
FCS - 1308
FCS - 1340
FCS - 1408
FCS - 1418
FCS - 1426
FCS - 1429
FCS - 1492
FCS - 1496
FCS - 1523

SH. T M ARUNACHALAM
SH. G P GUPTA
SH. SHRINIVAS GAJANAN NAGLE
SH. R S GANDHI
MS. S T ANDHYARUJINA
SH. SIVARAMAN NAGARAJAN
SH. S RAGHAVCHARI
SH. DINESH KUMAR GOYAL
SH. SHIV KUMAR DUJARI
SH. N V SUBRAMANIAN
SH. YOGESH WAR KUMAR SHARMA
SH. VASANT VASUDEO NIGUDKAR
SH. K V MOHAN
SH. N SWAMINATHAN
SH. G M RAMARAO
SH. NARAYAN BANERJEE
SH. PRATIP BIJAY PAL
SH. BALAKRISHNA RAMDAS
SH. D M MANKODI
SH. V SUBRAMANIAN
SH. R JOSHI
SH. GURCHARAN SINGH
SH. BIPIN BHALABHAI BHAVSAR
SH. LALIT M RATADIA
SH. SHYAM SUNDAR MUNDHRA
SH. KAMESHWAR SWARUP
SH. KALLATH MADHAVAN
SH. ANIL KUMAR GOYAL
SH. A R BANERJEE
SH. PRAN NATH KUMAR
SH. DURGA PRASAD SINGH
SH. M CHANDRA
SH. T R GOYAL
SH. S NATARAJAN
SH. V N TANDON
SH. V V BHATIA
SH. V K CHHABRA
SH. C NATRAJ
SH. TEJINDER PAL SHARMA
SH.  P B L SAXENA
SH. P S S RAO
SH. PARVIN KUMAR
MS. M YASHAPRABHA
16930 SH. SUNDARAN KATHIRESAN
SH. S RAMANAMOORTHY

SIRC
NIRC
WIRC
WIRC
WIRC
WIRC
SIRC
NIRC
NIRC
SIRC
NIRC
WIRC
NIRC
NIRC
SIRC
EIRC
EIRC
NIRC
WIRC
SIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
WIRC
NIRC
EIRC
NIRC
EIRC
EIRC
NIRC
SIRC
NIRC
WIRC
NIRC
SIRC
NIRC
NIRC
SIRC
NIRC
WIRC
SIRC
NIRC

1616
1617
1618
1619
1620
1621
1622
1623
1624
1625
1626
1627
1628
1629
1630
1631
1632
1633
1634
1635
1636
1637

FCS - 1533
FCS - 1542
FCS - 1593
FCS - 1594
FCS - 1634
FCS - 1652
FCS - 1717
FCS - 1722
FCS - 1736
FCS - 1749
FCS - 1765
FCS - 1792
FCS - 1834
FCS - 1923
FCS - 1949
FCS - 1968
FCS - 1975
FCS - 1982
FCS - 2025
FCS - 2042
FCS - 2068
FCS - 2092

SH.
16023 SH.
SH.
SH.
SH.
2640 SH.
SH.
5602 SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
15417 SH.
SH.
SH.
SH.
SH.

WIRC
WIRC
NIRC
WIRC
SIRC
WIRC
WIRC
SIRC
NIRC
EIRC
SIRC
WIRC
NIRC
WIRC
NIRC
EIRC
NIRC
SIRC
NIRC
NIRC
SIRC
WIRC

SUDHIR S TALATI
P K VASAVADA
A C SHARMA
H I BHATT
P R NAIR
V G SHETTY
R K DHARNIDHARKA
ARJUN MAHADEVAN
RAJINDER KUMAR
BASANT KUMAR AGARWAL
T GOVINDHARAJAN
R S BAPAT
MAN MOHAN GUPTA
A ANJENEYAN
R K NANGIA
RAMESH KUMAR MAHESHWARI
SUNIL KUMAR GOEL
S RAMAKRISHNAN
G P AGRAWAL
BITHAL DAS SHAH
A B S MENON
KRISHNAN SRINIVASAN

I
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FCS - 2115
FCS - 2207
FCS - 2215
FCS - 2233
FCS - 2329
FCS - 2461
FCS - 2515
FCS - 2516
FCS - 2546
FCS - 2572
FCS - 2575
FCS - 2616
FCS - 2635
FCS - 2636
FCS - 2684
FCS - 2693
FCS - 2718
FCS - 2785
FCS - 2793
FCS - 2798
FCS - 2808
FCS - 2826
FCS - 2829
FCS - 2885
FCS - 2905
FCS - 3009
FCS - 3028
FCS - 3040
FCS - 3049
FCS - 3057
FCS - 3105
FCS - 3110
FCS - 3139
FCS - 3144
FCS - 3173
FCS - 3181
FCS - 3247
FCS - 3284
FCS - 3324
FCS - 3331
FCS - 3345
FCS - 3404
FCS - 3419
FCS - 3461
FCS - 3469
FCS - 3520
FCS - 3543
FCS - 3571
FCS - 3577
FCS - 3592
FCS - 3610
FCS - 3619
FCS - 3639
FCS - 3647
FCS - 3653
FCS - 3661
FCS - 3674
FCS - 3705
FCS - 3708
FCS - 3761
FCS - 3872
FCS - 3873
FCS - 3886
FCS - 3898
FCS - 3928
FCS - 3994
FCS - 4029
FCS - 4077

SH. RAMAUTAR SHRINIWAS BUBNA
SH. UDHAV CHOITHRAM LAKHWANI
1094 SH. M KANNAN
SH. RAJENDRA BABULAL UPADHYAY
SH. VISHNU GOPAL GUPTA
SH. N A TARKAS
SH. J C BHATTACHARYA
SH. GAURAV JAIN
SH. MULTAN SINGH RATHORE
SH. LALIT KUMAR KOTHARI
SH. LALIT KUMAR SADANI
11520 SH. SITARAM SETHI
SH. ARVIND SHARMA
MS. KHURSHID K VAZIFDAR
MS. JYOTSNA KANUNGO
SH. MANOJ VASANT DESHMUKH
SH. JAI PRAKASH AGARWAL
MS. VEENA LOYALKA
SH. BHUSHAN NARAYAN PHALNIKAR
SH.  JOSEPH CECIL FRANCIS SEQUEIRA
SH. CHUNDURU V JAGANNADHA RAO
SH. MUTHUSAMY SUKUMAR
SH. ANIL KUMAR KOHLI
SH. BHUSHAN KUMAR GARG
14860 SH. JANAK SACHDEVA
SH. SHANTI SWAROOP BATRA
SH. HARPREET SINGH PURI
SH. RAJENDRA KUMAR ARORA
SH. PARKASH CHANDRA KABRA
SH. AHMED MUNSHI RIAZ
MS. J J SAMPAT
SH. SUNIL KATARIYA
SH. U A PATEL
15720 SH. CHANDRAKANT V GANDHI
SH. P SAMPATH
SH. ASPI PIROJ FANIBANDA
SH. P V JOHN
SH. SUKUMAR GHOSAL
SH. A K GHOSE
SH. MANABENDRA SARMA DEVA
SH. SATISH KUMAR MALHOTRA
SH. SUNIL KUMAR MALHOTRA
SH. ASHOK KUMAR AGARWALA
MS. RASHMI TUSHAR BHATT
SH. GIRISH N SANGHAVI
3571 SH. VISWANATHAN RAJAN
SH. PRADEEP KUMAR PANDA
SH. NAGENDRA KUMAR
SH. ANDLEEB HAMID ZUBERI
SH. G T SHENOY
SH. SATISH KUMAR BHARGAVA
SH. BAL KRISHAN SHARMA
SH. SURESH CHAND SONI
SH. VIKRAM MANOHAR MUNJE
S K AWASTHEE
SH. SANTANU BANERJEE
SH. S K SATPUTE
SH. CHANDRASHEKHAR R MORE
SH. RAMESH KUMAR M SARAOGI
9195 MS. MALATHI MOHAN
SH. R SIVAKUMAR
7981 SH. GURMEET SINGH KHURANA
SH. RAJIV BHARGAVA
SH. RAVICHANDRAN C IYER
SH. RAJIV MALIK
SH. B S SRIDHARA
SH.  COUTINHO REX
SH. SURESH V JOSHI
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WIRC
WIRC
SIRC
WIRC
NIRC
WIRC
EIRC
NIRC
NIRC
NIRC
EIRC
NIRC
NIRC
WIRC
NIRC
WIRC
EIRC
EIRC
WIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
WIRC
WIRC
NIRC
WIRC
SIRC
EIRC
EIRC
EIRC
NIRC
NIRC
EIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
NIRC
EIRC
WIRC
WIRC
WIRC
SIRC
SIRC
NIRC
NIRC
NIRC
NIRC
SIRC
WIRC
WIRC

1706
1707
1708
1709
1710
1711
1712
1713
1714
1715
1716
1717
1718
1719
1720
1721
1722
1723
1724
1725
1726
1727
1728
1729
1730
1731
1732
1733
1734
1735
1736
1737
1738
1739
1740
1741
1742

FCS - 4083
FCS - 4094
FCS - 4127
FCS - 4130
FCS - 4148
FCS - 4211
FCS - 4219
FCS - 4220
FCS - 4235
FCS - 4250
FCS - 4272
FCS - 4295
FCS - 4336
FCS - 4344
FCS - 4387
FCS - 4389
FCS - 4405
FCS - 4407
FCS - 4415
FCS - 4466
FCS - 4497
FCS - 4498
FCS - 4507
FCS - 4524
FCS - 4526
FCS - 4535
FCS - 4588
FCS - 4598
FCS - 4600
FCS - 4609
FCS - 4640
FCS - 4844
FCS - 4846
FCS - 4856
FCS - 4939
FCS - 4983
FCS - 5052

1744
1745
1746
1747
1748
1749
1750
1751
1752
1753
1754
1755
1756
1757
1758
1759
1760
1761
1762
1763
1764
1765
1766

FCS - 5109
FCS - 5165
FCS - 5206
FCS - 5295
FCS - 5306
FCS - 5307
FCS - 5326
FCS - 5416
FCS - 5528
FCS - 5565
FCS - 5572
FCS - 5644
FCS - 5701
FCS - 5704
FCS - 5719
FCS - 5723
FCS - 5746
FCS - 5747
FCS - 5767
FCS - 5775
FCS - 5788
FCS - 5928
FCS - 5963

1768
1769
1770
1771
1772
1773

FCS - 6019
FCS - 6079
FCS - 6083
FCS - 6105
FCS - 6186
FCS - 6211

SH.
SH.
SH.
SH.
17616 SH.
SH.
SH.
MS.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
MS.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
SH.
MS.
MS.
SH.
SH.
12580 SH.
MS.
SH.
SH.
SH.
SH.
SH.

8233

S RADHAKRISHNAN
RAKESH JAIN
T K ANANTHAPADMANABHAN
ANIL AGGARWAL
ASHOK KUMAR ARORA
SUNIL BANSAL
VIRAJ SHAMBHU KULKARNI
MINNI KATARIA
CHANDRA SHEKHAR VERMA
ASHOK KUMAR
JATINDER WADHWA
RAMESH CHANDRA CHOPRA
SUNKARA NOOKA RAJU
V KISHORE KUMAR
PARDEEP VERMA
K VAIDYANATHAN
DEEPAK KAPOOR
ANSHUL AGRAWAL
NITIN HARVINDRAI VASAVADA
AMIT GUPTA
AJAY AGGARWAL
ATUL MITTAL
DEEP CHAND
SAROJ KUMAR PANDAY
SHASHI KUMAR
SHARAD JHINGAN
UMA SANGHI
POYNI H BHATT
KULBHUSHAN SHARMA
RAJ KUMAR ARORA
SUNIL KWATRA
Y SAILAJA
HARISH DEWAN
R L TANEJA
RITESH AGGARWAL
VIVEK SUBHASH SADHALE
C N RAMACHANDRAN

EIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
SIRC
SIRC
NIRC
SIRC
NIRC
NIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
NIRC
SIRC
NIRC
NIRC
NIRC
WIRC
SIRC

SH. AUGUSTINE CLARENCE D’MELLO
SH. ARUN KUMAR MITTAL
SH. ARUN KUMAR GUPTA
SH. SANJEEV KUMAR SINGH TOMAR
MS. RACHANA ISSAR
SH. AMRIT KUMAR AGRAWAL
SH. JATINDER KUMAR KALRA
SH. SANJAY GUPTA
SH. PRADEEP KUMAR KHANDELWAL
SH. PRADIP SAHA
SH. ADITYA SHARMA
SH. R K SINGHAL
SH. LEELA VENKATA RAJESH B
SH. ASHOK J VAGERIYA
SH. K K RAO
SH. S VENKATRAMAN
SH. RAVI BATRA
MRS. RACHNA BATRA
SH. VIKAS BANSAL
SH. MOHANLAL AGARWAL
SH. TIRUMALA P CHAKRAPANI
SH. R VEERARAGHAVAN
SH. RAKESH KUMAR

WIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
EIRC
NIRC
WIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
EIRC
SIRC
SIRC
NIRC

SH.
SH.
MS.
SH.
MS.
SH.

EIRC
NIRC
SIRC
NIRC
NIRC
NIRC

NARAYAN PODDAR
NAVEEN BHATNAGAR
USHA GOPALAN
A NAGALIA
CHARANDEEP KAUR CHANDHOK
RAGHUVANSH MANI
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1638
1639
1640
1641
1642
1643
1644
1645
1646
1647
1648
1649
1650
1651
1652
1653
1654
1655
1656
1657
1658
1659
1660
1661
1662
1663
1664
1665
1666
1667
1668
1669
1670
1671
1672
1673
1674
1675
1676
1677
1678
1679
1680
1681
1682
1683
1684
1685
1686
1687
1688
1689
1690
1691
1692
1693
1694
1695
1696
1697
1698
1699
1700
1701
1702
1703
1704
1705
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1774
1775
1776
1777
1778
1779
1780
1781
1782
1783
1784
1785
1786
1787
1788
1789
1790
1791
1792
1793
1794
1795
1796
1797
1798
1799
1800
1801
1802
1803
1804
1805
1806
1807
1808
1809
1810
1811
1812
1813
1814
1815
1816
1817
1818
1819

FCS - 6432
FCS - 6445
FCS - 6532
FCS - 6675
FCS - 6683
FCS - 6720
FCS - 6730
FCS - 6863
FCS - 6930
FCS - 7004
FCS - 7033
FCS - 7094
FCS - 7179
FCS - 7189
FCS - 7203
FCS - 7284
FCS - 7470
FCS - 7547
FCS - 7637
FCS - 7734
FCS - 7798
FCS - 7817
FCS - 7839
FCS - 7914
FCS - 7931
FCS - 7950
FCS - 7951
FCS - 7975
FCS - 7983
FCS - 7994
FCS - 8116
FCS - 8132
FCS - 8205
FCS - 8261
FCS - 8264
FCS - 8407
FCS - 8447
FCS - 8626
FCS - 8846
FCS - 8890
FCS - 8905
FCS - 8956
FCS - 9036
FCS - 9065
FCS - 9143
FCS - 9152

MS. SONALI GUPTA
SH.  SYED QAMAR AHMAD
MS. MANISHA SRIVASTAVA
DR. ASHWANIE KUMAR BANSAL
SH. V CHANDRASEKHARAN
MS. MONICA KALRA
SH. KUNJABIHARI PRADHAN
SH. RAJESH HADDA
7062 MS. SWEETY AGGARWAL
SH. VIVEK JAIN
SH. VINEET KUMAR JAIN
SH RAMA KRISHNA P
SH. VINIT KUMAR
SH. MUNISH MEHTA
MRS. NITI DWIVEDI
SH. J NAGARAJA RAO
12863 SH. P R SRIRAMAN
SH NIRAJ KUMAR BANSAL
8141 MS. SMRITHI A
MS. MAHIMA JAIN
SH. S SHYAM SUNDAR
SH. SANJAY KUMAR JAIN
SH. G L SHARMA
8856 SH. JAYESH KUMAR RAMJIBHAI DOBARIA
SH. C V N GANGARAM
MS. MANPREET KAUR
SH. PAWAN KUMAR
SH. RAJAT ARORA
SH. CHIRAG DILIP KUMAR SHAH
SH. CHANDVEER SINGH
8359 MR. ALOK RAVI KHEMUKA
SH. ANURAG GEETE
9180 MS. ANKITA SHARADCHANDRA JOSHI
MRS. SHILPA VERMA
SH. ANOOP SINGH
SH. ADITYA KUMAR MUKHERJEE
MR. BHAGWAN SINGH LAKHAWAT
7289 SH. KESHAV DATT PANDEY
SH. GAURAV KUMAR SHARMA
SH. RAJESH JAIN
SH. SOHAN LAL JALAN
MS. DEEPAROOP PRADEEP MITRA
MS. HARPREET KAUR
SH. KISHOR KUMAR S
8826 SH. DINESH JYOTI PRAKASH AGRAWAL
SH. SAJEEVAN C V

SIRC
NIRC
WIRC
NIRC
SIRC
SIRC
EIRC
NIRC
NIRC
WIRC
NIRC
SIRC
NIRC
NIRC
NIRC
SIRC
SIRC
WIRC
SIRC
NIRC
WIRC
NIRC
WIRC
WIRC
SIRC
NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
WIRC
WIRC
NIRC
NIRC
EIRC
NIRC
EIRC
NIRC
NIRC
EIRC
WIRC
NIRC
SIRC
WIRC
WIRC

ANNUAL CERTIFICATE OF PRACTICE
FEE FOR 2017-2018
In accordance with Section 6 (1) of the Company Secretaries
Act, 1980 read with Regulation 11(1) (d) of the Company
Secretaries Regulations, 1982, the Certificate of Practice of the
members who could not remit their annual certificate of practice
fee for the year 2017-2018 by the last date i.e. 30th September,
2017 stand cancelled w.e.f. 1st October, 2017. The list of such
members as on 05.03.2018 is given herein below. Members are
requested to get their Certificate of Practice restored on or before
31st March, 2018 by making an application in Form D (available
on the website of the Institute www.icsi.edu) and payment of
Rs. 2655/- (Rs. 2000/- annual COP fee + 250/- restoration fee
+ applicable GST@18% for Fellow members and Associate
members admitted before 01-04-2015. Associates members
admitted on or after 01-04-2015 are required to pay Rs. 2065/(Rs. 1500/- annual COP fee + 250/- restoration fee + applicable
GST@18%.  It may be noted that the Certificate of Practice can
only be restored during the same financial year i.e. on or before
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31st March, 2018 and therefore after 31st March, 2018, the
Certificate of Practice cannot be restored and a fresh certificate
of practice is to be obtained.
Sl.
No.
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58

MEMBER
No.
ACS - 1802
ACS - 1871
ACS - 2333
ACS - 2678
ACS - 2826
ACS - 2934
ACS - 3505
ACS - 3717
ACS - 6161
ACS - 6368
ACS - 6454
ACS - 6592
ACS - 7087
ACS - 7287
ACS - 7719
ACS - 8671
ACS - 9411
ACS - 9660
ACS - 11741
ACS - 11893
ACS - 12975
ACS - 13304
ACS - 13791
ACS - 14401
ACS - 14943
ACS - 15192
ACS - 15358
ACS - 15740
ACS - 17093
ACS - 17214
ACS - 17645
ACS - 17651
ACS - 18056
ACS - 18516
ACS - 18532
ACS - 18808
ACS - 19154
ACS - 19557
ACS - 19919
ACS - 20235
ACS - 20872
ACS - 21138
ACS - 21159
ACS - 21175
ACS - 21570
ACS - 21811
ACS - 21851
ACS - 22310
ACS - 22936
ACS - 23908
ACS - 24203
ACS - 24505
ACS - 24519
ACS - 24806
ACS - 24876
ACS - 24969
ACS - 25088
ACS - 25143

CP.
NO.
13454
13623
7861
17340
5963
13720
7495
12012
1367
17938
2881
6966
17003
8332
3919
9839
17306
11293
15816
4113
4529
10297
17810
5501
4243
16371
17342
17250
15853
5664
15090
10600
7181
6583
10595
13790
15737
13572
7170
11201
15005
11386
10667
16799
9886
18114
12309
14533
9775
9061
10378
18016
14681
9318
10721
9002
9569
8996

MEMBER’S
NAME
CS. RAMESH KUMAR VIRMANI
CS. PRAMOD RANJAN GUPTA
CS. H S PUNAMIA
CS DILIPKUMAR CHUNILAL SHAH
CS RAVI KUMAR NAGPAL
CS CHANDRA PRAKASH LOHIA
CS RAJAN GUPTA
CS B PREM KUMAR
CS. KAVITA DHANANIA
CS SANJAY H INDULKAR
CS PANDURANG N KHER
CS AMEE PARIKH
CS ASHOK Y SHEDSHALE
CS P S RANGASWAMY
CS SARVESH SHARAN SRIVASTAVA
CS I V RAGHAVAN NAMBIAR
CS C KRISHNAMANI
CS ARCHANA KHEMKA
CS SANDEEP KUMAR GUPTA
CS MANOJ KUMAR PATNI
CS SUNIL SHRIPAD PATKI
CS RITU KALIA
CS RAMESH BABU MADHANAGOPAL
CS SUSHIL KUMAR GUPTA
CS. VATIKA VAYA
CS PAWAN KUMAR AGRAWAL
CS SUNITHA KANAKATHARA SIDHARTHAN
CS SANDEEP GUPTA
CS SHEETAL DIVAKAR VAIDYA
CS CHEENA JAGGI
CS. HARI BABU THOTA
CS. SWETA SINGHANIA
CS. PUJA B SARAF
CS SUNITA LALL
CS. MAYURI SOMANI
CS SHILPA NAIK
CS NEHA KEJRIWAL
CS AJAY KUMAR MITTAL
CS. FARHAT ALI
CS DIVYA GARG
CS HEMANT RAJNIKANT KOTHARI
CS SUJANA S
CS RACHANA SANKET DAWDA
CS AMITAVA BANERJEE
CS NEETIKA AHUJA
CS JAI PRAKASH PRAJAPAT
CS K JANAKIRAMAN
CS TAPASI DAS
CS ADITI BIDASARIA
CS ANUSHREE ABHIJEET DIXIT
CS RUCHITA JAIN
CS MURTAZA CHECHATWALA
CS. RAMESHKUMAR BANDARI
CS. ROMA KEJRIWAL
CS PADMA CHANDAK
CS SAURABH KUMAR SONU
CS TARUN KUMAR MAHENDIRATTA
CS CHANDAN KUMAR JHA

I

REGN.
NIRC
EIRC
WIRC
WIRC
NIRC
EIRC
NIRC
SIRC
EIRC
WIRC
WIRC
WIRC
WIRC
SIRC
NIRC
WIRC
WIRC
WIRC
EIRC
EIRC
WIRC
NIRC
SIRC
NIRC
WIRC
NIRC
SIRC
NIRC
WIRC
NIRC
SIRC
EIRC
EIRC
NIRC
WIRC
SIRC
NIRC
NIRC
NIRC
WIRC
WIRC
SIRC
WIRC
NIRC
NIRC
NIRC
SIRC
WIRC
NIRC
WIRC
EIRC
WIRC
SIRC
EIRC
NIRC
EIRC
NIRC
NIRC
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ACS - 25728
ACS - 25856
ACS - 26098
ACS - 26436
ACS - 26975
ACS - 26978
ACS - 27419
ACS - 27430
ACS - 27463
ACS - 27506
ACS - 27763
ACS - 28572
ACS - 28789
ACS - 28829
ACS - 28883
ACS - 28912
ACS - 29267
ACS - 29483

10177
14850
16627
9965
14558
10038
14193
17443
11496
11206
14461
10370
18140
14994
13274
14822
13739
16698

CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS

NEETU AGGARWAL
RUCHI GUPTA
CHESHTA NARANG
SANDEEP BAID
ASHIT GARG
DEEPTI DILIP KUMAR JAIN
KALPA RATHI
VIKAS SHARMA
ANOOP KUMAR JAIN
NANDITA NANDA
DEBARATI GUPTA
NIKHIL RAJKUMAR GUPTA
PANKAJ CHANDAK
ASHWINI ASHISH BHATE
RUCHI PRABHAKAR
RINKU AGARWAL
NEHA TODI
KUSHMANJALI SHARMA

78
79
80

ACS - 29812 16171
ACS - 30245 15401
ACS - 30288 10985

CS EKTA GUPTA
CS ANKIT GUPTA
CS DEVANSH GARG

EIRC
NIRC
NIRC

82
83
84

ACS - 30559 11404
ACS - 30939 18018
ACS - 31520 12054

CS ANJU MATUKNATH MISHRA
CS RAJESH DEEPAK PALANDE
CS MIR IRFAN BASHIR

WIRC
WIRC
NIRC

86
87
88
89
90
91
92
93
94
95
96
97
98
99

ACS - 31751
ACS - 31839
ACS - 31860
ACS - 31977
ACS - 32221
ACS - 32450
ACS - 32490
ACS - 32640
ACS - 33074
ACS - 33243
ACS - 33356
ACS - 33455
ACS - 33456
ACS - 33520

16984
12159
14957
16963
16774
18072
16902
16541
14373
12392
12376
14169
13564
18002

CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS

TANU SACHDEVA
PARAMASIVAM LAKSHMI
JUHI RATHI
MEHAK ARORA
DEEPTI SHARMA
SHRIDEVI SHRIDATTA KULKARNI
PREETIKA MISHRA
CHARU SHANDILYA
ARCHANA DINESH WARADE
SANJAY KUMAR
RUPAL BHAUWALA
BABITA KHAITAN
PRIYA RANJAN CHAKRABORTY
SHALU BANORIA

NIRC
SIRC
NIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
WIRC
EIRC
NIRC
EIRC
NIRC

101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121

ACS - 33797
ACS - 34759
ACS - 35298
ACS - 35405
ACS - 35511
ACS - 35974
ACS - 35999
ACS - 36011
ACS - 36104
ACS - 36117
ACS - 36191
ACS - 36238
ACS - 36357
ACS - 36655
ACS - 36742
ACS - 37868
ACS - 37994
ACS - 38151
ACS - 38299
ACS - 38384
ACS - 38570

14433
16632
17186
13127
13152
14067
16374
14554
17640
15303
15157
13694
15623
17793
13710
14545
16079
17232
14529
16080
17618

CS MONIKA LODHA
CS ANKITA JAIN
CS RAJNI KOHLI
CS NIKHIL MIDHA
CS SURENDER KUMAR HARSH
CS CHAITALI UTKARSH JANI
CS ASHISH VINOD ROONGTA
CS SUSHANT BHUPAL
CS NIMITA NITINKUMAR SUVAGIYA
CS SHREYA AGARWAL
CS NANCY RAVI KADIWAR
CS HONEY GOENKA
CS KHANJAN BHARAT SONI
CS MANSI AWANA
CS NISHA KHATTER
CS SANCHITA BANSAL
CS SHARMILA BANGALORE ANANDA MURTHY
CS KHUSHBOO GOYAL
CS P VENKATACHALAM
CS BAPI PAUL
CS PUJA JAIN

NIRC
NIRC
NIRC
NIRC
NIRC
WIRC
WIRC
EIRC
WIRC
EIRC
WIRC
NIRC
WIRC
NIRC
NIRC
WIRC
SIRC
NIRC
SIRC
EIRC
EIRC
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NIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC
EIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
NIRC

122 ACS - 38837 14915
123 ACS - 38871 15461
124 ACS - 38880 14570

CS LIPSY GUPTA
CS ALMAS PARVEEN
CS ARUN KUMAR CHOMAL

NIRC
WIRC
NIRC

126
127
128
129
130
131

ACS - 39111
ACS - 39234
ACS - 39439
ACS - 39532
ACS - 39799
ACS - 39876

14610
15817
14743
16010
14876
17979

CS
CS
CS
CS
CS
CS

TRISHU MANTRY
KAUSHAL SHUKLA
RACHIT SHARMA
LALCHAND KUMAWAT
SANGEETA RANA
RASHI BEHAL

NIRC
WIRC
NIRC
NIRC
NIRC
NIRC

133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161

ACS - 40352
ACS - 40549
ACS - 40608
ACS - 40613
ACS - 40688
ACS - 40792
ACS - 40818
ACS - 41347
ACS - 41581
ACS - 41855
ACS - 42692
ACS - 42709
ACS - 42910
ACS - 43089
ACS - 43103
ACS - 43363
ACS - 43623
ACS - 44024
ACS - 44066
ACS - 44217
ACS - 44231
ACS - 44269
ACS - 44411
ACS - 44562
ACS - 44596
ACS - 44704
ACS - 44726
ACS - 44815
ACS - 45048

16304
15499
15370
15620
16475
15406
18265
15589
15998
15842
15827
15814
16378
16600
17475
16559
16155
16134
16474
17836
17174
16695
16335
16388
17381
17614
16413
16447
18057

CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS

APPURVA AGRAWAL
AASTHA KUMARI
POOJA KISHOREBHAI SHAH
ANKITA GAJENDRA JAIN
HIMA GOEL
MANISHA KHARKWAL
DOLY HASMUKH BHALAVAT
GANESH KUMAR JHA
STENNA STANISLAUS FERNANDES
RAHUL MATHUR
MAHESH MUKUNDRAI TANNA
AANCHAL KHEMKA
CHERRY PODDAR
ABHISHEK GUPTA
SUNITA YADAV
SONAM GEDA
HONEY GUPTA
SAMEER SAGAR
PAYAL KOTHARI
KANCHAN KAUSHIK
MADHURI SAIN
VIKASH JOSHI
ANKITA JAIN
YOGESH SHARMA
DIPIKA DILIP KOTHARI
SANAND SINGH
ANKIT TAPARIA
RUCHI SAMIRBHAI SHAH
EVA SRIVASTAVA

NIRC
EIRC
WIRC
WIRC
NIRC
NIRC
WIRC
NIRC
WIRC
NIRC
WIRC
NIRC
EIRC
NIRC
NIRC
WIRC
WIRC
NIRC
EIRC
NIRC
NIRC
EIRC
NIRC
EIRC
WIRC
EIRC
NIRC
WIRC
NIRC

164
165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184

ACS - 45522
ACS - 45611
ACS - 45777
ACS - 45866
ACS - 46066
ACS - 46111
ACS - 46282
ACS - 46315
ACS - 46537
ACS - 46551
ACS - 46565
ACS - 46670
ACS - 46685
ACS - 46900
ACS - 47001
ACS - 47034
ACS - 47131
ACS - 47188
ACS - 47395
FCS - 262
FCS - 1129

17211
17425
17645
16815
17323
17335
16928
17227
17176
18091
18255
17679
17177
17388
17989
17359
17235
18030
17396
4635
12983

CS ISHA PAWAN AGRAWAL
CS SNEHA AGARWAL
CS KUMUD SOMANI
CS MANJEET SINGH DHILLON
CS ANJANA SHOMIK GHOSAL
CS ASHWINDER SINGH
CS BALAWANT SINGH
CS  AYESHA SIDDIQUE
CS SRIDEVI SRINIVASAN
CS UDETI SUNIL GAJJAR
CS AVINASH KAUR
CS KAJAL JAIN
CS SMIT ANADAJI TANK
CS SACHIN HUKUMCHAND SHARMA
CS RAHUL KUMAR JAIN
CS SWATI JAGATI
CS SAURABH ARORA
CS RAJAT CHADHA
CS KAMLESH YADAV
CS BHASKAR PANDURANG YERUNKAR
CS PREM BATRA

WIRC
EIRC
EIRC
NIRC
EIRC
NIRC
WIRC
EIRC
SIRC
WIRC
NIRC
NIRC
WIRC
WIRC
EIRC
WIRC
NIRC
NIRC
WIRC
WIRC
WIRC
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59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
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185
186
187
188
189
190
191
192
193
194
195

FCS - 1273
FCS - 1791
FCS - 2403
FCS - 2438
FCS - 2548
FCS - 2776
FCS - 3021
FCS - 4144
FCS - 4942
FCS - 5179
FCS - 5263

3603
13113
16415
13071
8248
12152
1052
12414
3116
4252
13490

CS
CS
CS
CS
CS
CS
CS
CS
CS
CS
CS

B MAJUMDAR
V VEDAGIRI
G. MOHANDAS
ADOLPH JOHN D’SOUZA
HARBANS GONDI
R HARIHARAN
SHANTI LAL RATILAL SANGHAVI
AJIT PRASAD SINGH
KIRAN SHARMA
DEEPAK PRATAPBHAI THAKKER
RANJIT SINGH TANEJA

NIRC
SIRC
SIRC
WIRC
NIRC
NIRC
WIRC
NIRC
NIRC
WIRC
NIRC

197
198
199
200
201
202
203
204
205
206
207
208
209
210
211
212
213
214
215
216
217
218

FCS - 5837
FCS - 5978
FCS - 6004
FCS - 6007
FCS - 6322
FCS - 6756
FCS - 6772
FCS - 7123
FCS - 7258
FCS - 7267
FCS - 7416
FCS - 7459
FCS - 7481
FCS - 7669
FCS - 7760
FCS - 8157
FCS - 8182
FCS - 8219
FCS - 8501
FCS - 8777
FCS - 9048
FCS - 9125

5081
15024
5523
8716
4033
7348
15173
15935
7722
3763
18135
7977
7897
7085
16311
8103
8659
9168
8331
9463
13457
8107

CS DAMODARAN
CS REKHA KEJRIWAL
CS SHIKHA KAUSHIC
CS BHUPENDRA MAHESHWARI
CS VIBHA AGARWAL
CS KIRAN AMARPURI
CS BALASUBRAMANIAN V NATH
CS SHILPI GUPTA
CS DHARMARAJ JAGANNATH BHONSLE
CS RAMKRISHNA NATHOOMAL AGRAWAL
CS SUMAN SHARMA
CS NIDHI SHISHODIA
CS TANU GARG
CS  IQNEET KAUR GURDATTA
CS ANUJ SRIVASTAVA
CS SHANJITA JAIN
CS RADHABALLAV MANDAL
CS JASNEET KAUR
CS RUCHI GUPTA
CS RULIJ AGARWAL
CS K V RAVI SHANKAR
CS SANDEEP JAYANT KULKARNI

SIRC
NIRC
NIRC
WIRC
EIRC
NIRC
SIRC
NIRC
WIRC
WIRC
NIRC
WIRC
NIRC
NIRC
NIRC
WIRC
EIRC
NIRC
NIRC
SIRC
SIRC
WIRC

ANNUAL LICENTIATE SUBSCRIPTION
FOR 2017-2018
LIST OF LICENTIATES (AS ON 28.02.2018) WHO HAVE BEEN
DISENTITLED TO USE THE DESCRIPTIVE LETTERS “LICENTIATE
- ICSI” W.E.F. 01ST SEPTEMBER, 2017 DUE TO NON- PAYMENT
OF ANNUAL LICENTIATE SUBSCRIPTION FOR 2017-2018
S.
NO.
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18

Licentiate
No.
6513
6515
6532
6539
6553
6554
6556
6568
6570
6571
6572
6583
6584
6585
6592
6593
6603
6611

122

Name
MR. RAVI JAGDISHBHAI TRIVEDI
MS. NIDHI GROVER
MR. VIPUL JAIN A
MS. SABARI KRISHNA
MR. RAVINDRA VASUDEO APTE
MS. DEEPIKA KHULLAR
MR. S KUMARAN
MR. VINAYA SIMHA N.J
MR. PAWAN KUMAR
MR. LALIT JHA
MR. AJAY SETHU RAMAN IYER
MR. MUKESH JHA
MS. KAJAL
MR. NAGARAJ SHETTY
MR. SHRINIVAS BHAT
MR. PANKAJ SHARMA
MR. SATHYA KUMAR M
MR. KALIDAS P.S.

Regn.
WIRC
NIRC
SIRC
SIRC
WIRC
NIRC
NIRC
SIRC
EIRC
WIRC
WIRC
NIRC
NIRC
SIRC
SIRC
SIRC
SIRC
SIRC

19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76

6612
6615
6625
6629
6638
6647
6649
6656
6658
6659
6665
6667
6681
6687
6696
6698
6701
6706
6714
6715
6718
6725
6726
6728
6733
6740
6751
6755
6765
6768
6770
6775
6777
6778
6779
6785
6793
6797
6800
6802
6811
6813
6818
6819
6822
6823
6824
6829
6831
6835
6838
6862
6871
6873
6877
6879
6882
6884

MR. R HUSTHANA
MS. SUBHASHREE GUHAN
MR. SAKET SINGHANIA
MR. B. RAMA SUBRAMANIAN
MS. ADIBA HABIB CHIMTHANAWALA
MS. KHUSBHU AGARWAL
MR. ASHOK R. MERWADE
MR. KAPIL KHANDELWAL
MR. VISHAL V TAKALKAR
MS. GEETHA R
MR. KUNAL VIJAY KATARIYA
MR. AMIT GOYAL
MR. E NARASIMHAN
MR. SIDDHANT DAMANI
MS. PRIYAVARSHINI V
MR. S. RAVI KUMAR
MR. RAHUL SINGHAL
MR. GAURAV BANSAL
MR. ANUJ MOUR
MR. K. KISHORE KUMAR
MS. A. RABECCA ROSLIN
MR. PRADEEP S.M.
MR. SUHAS V
MS. RAJATHI S
MS. SUMANA CHANDRASHEKAR
MR. GAURAV SAINI
MR. ASHOK KUMSAR S
MS. NEHA DATTA SAHA
MS. K. JAYALAKSHMI
MR. VIKAS KUMAR GAUTAM
MS. ARUNIMA RAKESH AWASTHI
MR. KARTHIK MANIKONDA
MR. AJIT V GHATIKAR
MR. MAYANK PHUTELA
MS. RANJITA JHABAK
MS. RENU GUPTA
MS. ANJU RADHESHYAM TIWARI
MS. SONAL MANISHKUMAR AGRAWAL
MR. R. KAUSHIK GANESH
MR. ABHISHEK JAIN
MR. ARUNKUMAR R
MR. RANJIT KUMAR JENA
MS. MANI GUPTA
MR. BHUSHIT BHAVINBHAI VASAVADA
MR. S.S.V. RANGANATHAN
MS. SHRUTHI
MR. VIGNESHPERUMAL
MS. MONIKA BANSAL
MR. ANIKET JAICHAND GANGWAL
MS. AMRITA MALANI
MS. SHEETAL KADEL
MR. SHAILESH GOWRI SHANKAR
MR. NIMIT MUNDHRA
MS. CHARU JAIN
MR. VIVEK PARAKH
MR. HEMANTH KUMAR
MR. RAHUL JAIN
MR. SAURABH SANJAY GOLIWAR

I

SIRC
SIRC
EIRC
SIRC
WIRC
EIRC
SIRC
NIRC
WIRC
SIRC
WIRC
NIRC
SIRC
WIRC
SIRC
SIRC
NIRC
NIRC
EIRC
EIRC
SIRC
SIRC
SIRC
SIRC
SIRC
NIRC
SIRC
EIRC
SIRC
WIRC
WIRC
SIRC
SIRC
NIRC
EIRC
NIRC
WIRC
WIRC
SIRC
NIRC
SIRC
NIRC
NIRC
WIRC
SIRC
SIRC
SIRC
NIRC
WIRC
SIRC
SIRC
SIRC
EIRC
NIRC
WIRC
SIRC
EIRC
WIRC
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6893
6901
6903
6905
6909
6913
6916
6918
6919
6920
6929

MS. KAVYAA G
MS. KOMAL GOVIND PASARI
MR. UDAY BHIKAJIRAO KITTEKAR
MR. S.NOOR SHAMEER
MR. SANTHOSH H S
MR. RAHUL ANANDA TAKALKAR
MS. KIRTI NARESH AGRAWAL
MR JETHARAM BHANARAM SIRVI
MR. YASH MAHESH BUDHWANI
MR. VIGNESH S
MS. SNEHA SATISH SATHE

SIRC
WIRC
WIRC
SIRC
SIRC
WIRC
WIRC
WIRC
WIRC
SIRC
WIRC

NOTICE
The last date for payment of annual membership
fee was 31-08-2017 and for renewal of certificate of
practice was 30-09-2017. The members who have not
paid their annual membership fee and/or certificate of
practice fee by the last date are required to restore
their membership and/or certificate of practice by
paying the requisite entrance and restoration fees
alongwith the applicable annual membership fee and
annual certificate of practice fee with GST@18%
on the total fee payable. Members are required to
submit Form–BB for restoration of membership and
Form-D for restoration of certificate of practice duly
filled and signed. For more clarification, may please
write at jitendra.kumar@icsi.edu (for restoration of
membership) and rajeshwar.singh@icsi.edu (for
restoration of certificate of practice).

APPOINTMENT
Wella India Private Limited having its
registered office at Corporate Avenue,
4th Floor, D Wing, 404 Chakala Andheri
(East) Mumbai-400093 requires dynamic,
diligent & result oriented Company Secretary.
The Candidate should be a qualified
Company Secretary with 3 Years of experience preferably worked in Company
or similar industry.
Candidate should be capable of liaising
with various Government Authorities and
shall have flair for writing, drafting and
vetting of legal documents, agreements,
contracts, MOU. Drafting and filing of
various returns with different Government
Authorities.
Interested candidates fulfilling the above
criteria can email their CVs to khyati_maheshwari@cotyinc.com.
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COUNCIL / REGIONAL COUNCILS
ELECTIONS – 2018
Online Updation of address, uploading of photograph and signature
on the portal of the Institute

The term of the existing Council and the Regional Councils will
expire on 18th January 2019 and the elections for the new Council /
Regional Councils will be held during the month of December 2018.
In accordance with Rule 5 of the Company Secretaries (Election to
the Council) Rules, 2006, a member, whose name is borne on the
Register of Members on the 1st day of April 2018 shall be eligible to
vote in the election from the Regional constituencies within whose
territorial jurisdiction his/her professional address falls on the said
date, provided that his/her name has not been removed from
the Register on the date of publication of the list of voters. If the
professional address is not borne on the Register on the relevant
date, the residential address borne on the Register shall be
determining his/her Regional constituency. In the case of members
having their professional address outside India and eligible to vote,
their Regional Constituencies shall be determined according to
their professional addresses in India registered immediately before
they went abroad or the residential addresses in India borne on the
Register on the relevant date, whichever is later.
The members are requested to check their professional and
residential addresses and make changes online, if any, through
Member Login. In case of any difficulty, they may write at neeru.
pandey@icsi.edu from their email registered with the Institute to
enable the Institute to make the necessary changes and include
the names of the members in the voters list.
The members who have not yet applied for the issue of the identity
cards may apply for the same at kedar.singh@icsi.edu
Members should also ensure that their scanned photograph and
signature in .jpg format are uploaded on the online portal of the
Institute.
Online Steps for Uploading of photo image.
Login to portal www.icsi.edu
Click Online services on the right top corner and then click Member
Login
Fill the User name which is the membership number (e.g. A1234)
and then the Password.
(In case a member does not have/remember his/her password, he/
she can get the password by clicking on to the Retrieve option. The
password will be sent to his/her email registered with the Institute.
Alternately, he/she may email at jitendra.kumar@icsi.edu from his/
her email registered with the Institute to get the password on the
said email id)
After login, go to Members Option (from top menu) then click on
Manage Account and then click on Manage Image Then upload
your Photo (passport size) and Signature and click on Upload button
In case you still face any problem in uploading, you may send your
scanned photo / signature in .jpg format at the email id – meena.
bisht@icsi.edu
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COUNCIL / REGIONAL COUNCILS ELECTIONS - 2018
As the members are aware, the term of the existing Council and the Regional Councils will expire on 18th January 2019 and the
elections for the new Council / Regional Councils will be held during the month of December 2018. In accordance with Rule 5 of
the Company Secretaries (Election to the Council) Rules, 2006, a member, whose name is borne on the Register of Members
(Register) on the 1st day of April 2018 shall be eligible to vote in the election from the Regional constituencies within whose
territorial jurisdiction his/her professional address falls on the said date provided that his/her name has not been removed from
the Register on the date of publication of the list of voters.
If the professional address is not borne on the Register on the relevant date, the residential address borne on the Register shall
be determining his/her Regional constituency.
In the case of members having their professional address outside India and eligible to vote, their Regional Constituencies shall be
determined according to their professional addresses in India registered immediately before they went abroad or the residential
addresses in India borne on the Register on the relevant date, whichever is later.
The names of the members, who have not paid the annual membership fee for the year 2017-18 and for the previous years (by
the last date of the relevant year), stand removed from the Register with effect from 1st September of the relevant year. In order to
exercise their franchise at the ensuing elections, the Members are requested to get their names restored by making an application
in Form BB duly filled and signed and paying the arrears of the membership fee along with relevant entrance and restoration fee
with applicable GST@18%. Form BB is available on the website of the Institute.
The members, who have not paid the annual membership fee for the years previous to 2017-18 (by the last date of the relevant
year) can pay through Demand Draft payable at Delhi/Cheque at par favouring “The Institute of Company Secretaries of India”
to the address given hereinunder along with Form BB. The members, who have not paid the annual membership fee for the year
2017-18 only by the extended last date (i.e. 31st August, 2017), may pay online also. The payment (online/offline) should reach
the Institute latest by 25th March, 2018.
Address - Directorate of Membership, The Institute of Company Secretaries of India, ICSI House, C-36, Sector 62, NOIDA 201309 (U.P.).
Steps for making online payment for Restoration of Membership (only for members who had not paid the annual membership fee
for the year 2017-18 by 31st August, 2017) are as under:
Login to portal www.icsi.edu
Click Online services on the right top corner and then click Member Login
Fill the User name which is the membership number (e.g. A1234) and then the Password.
(In case a member does not have/remember his/her password, he/she can get the password by clicking on to the Retrieve option.
The password will be sent to his/her email registered with the Institute. Alternately, he/she may email at jitendra.kumar@icsi.edu
from his/her email registered with the Institute to get the password on the said email id)
After login, go to Members Option (from top menu) then click on Manage Account and then Restoration of Membership (on the
left side under Place your Request)
Click on proceed for payment.
The members are requested to check their professional and residential addresses and make changes online, if any, through
Member Login. In case of any difficulty, they may write at neeru.pandey@icsi.edu from their email registered with the Institute to
enable the Institute to make the necessary changes and include the names of the members in the voters list concerned.
The members who have not yet applied for the issue of the identity cards may apply for the same at kedar.singh@icsi.edu
For further clarification / information, if any, members may contact at jitendra.kumar@icsi.edu

ATTENTION MEMBERS

Know Your Member (KYM)

For latest admission of Associate and Fellow Members,
Life Members of Company Secretaries Benevolent Fund
(CSBF), Licentiates and issuance of Certificate of Practice,
kindly refer to the link http://www.icsi.edu/Member.aspx

A User Manual for filling the Know Your Member
(KYM) proforma online is available at the below link:
https://www.icsi.in/student/Portals/0/Manual/KYM_
Usermanual.pdf
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CORPORATE GOVERNANCE CORNER
DEVELOPMENTS – FEBRUARY, 2018
The Basel Committee on Banking Supervision: Report on implications of fintech for banks and bank supervisors
The Basel Committee on Banking Supervision published its Sound Practices on the implications of fintech developments
for banks and bank supervisors.
The Basel Committee on Banking Supervision has set up a task force to provide insight into technology-driven innovation in
financial services, or “fintech” and, more specifically, to explore the implications for banks and bank supervisors.
Five stylised scenarios describing the potential impact of fintech on banks were identified as part of an industry-wide
scenario analysis:
•
The better bank: modernisation and digitisation of incumbent players
•
The new bank: replacement of incumbents by challenger banks
•
The distributed bank: fragmentation of financial services among specialised fintech firms and incumbent banks
•
The relegated bank: incumbent banks become commoditised service providers and customer relationships are owned
by new intermediaries
•
The disintermediated bank: banks have become irrelevant as customers interact directly with individual financial service
providers
The Committee surveyed its members’ frameworks and practices in relation to fintech matters, and carried out a public
consultation. Building on the supportive feedback, the Committee has further specified the nature and scope of its contribution
and has enhanced its 10 key implications and considerations on the following supervisory issues:
1. the overarching need to ensure safety and soundness and high compliance standards without inhibiting beneficial
innovation in the banking sector
2. the key risks for banks related to fintech developments, including strategic/profitability risks, operational, cyber- and
compliance risks
3. the implications for banks of the use of innovative enabling technologies
4. the implications for banks of the growing use of third parties, via outsourcing and/or partnerships
5. cross-sectoral cooperation between bank supervisors and other relevant authorities
6. international cooperation between bank supervisors
7. adaptation of the supervisory skill set
8. potential opportunities for supervisors to use innovative technologies (“suptech”)
9. relevance of existing regulatory frameworks for new innovative business models
10. key features of regulatory initiatives set up to facilitate fintech innovation
The paper focuses on three technological developments (big data, distributed ledger technology and cloud computing) and
three fintech business models (innovative payment services, lending platforms and neo-banks).
The observations suggest that, although the banking industry has undergone multiple innovations in the past, the rapid
adoption of enabling technologies and emergence of new business models pose various opportunities and risks to incumbent
banks in almost all the banking industry scenarios considered. Banking standards and supervisory expectations should be
adaptive to new innovations, while maintaining appropriate prudential standards.
The report is available at:
https://www.bis.org/bcbs/publ/d431.pdf

INSTITUTIONAL INVESTORS SURVEY 2018

The Morrow Sodali’s annual Institutional Investor Survey highlights three areas of concern for investors looking ahead to
the 2018 annual meeting season:
•
Clear articulation of a company’s business strategy and goals;
•
Directors’ skills, qualifications, experience and individual contribution to the effectiveness of the board;
•
Detailed business rationale for board decisions and their alignment with strategy and financial performance.
The Morrow Sodali survey, the third of its kind, was conducted between November and December 2017. Forty-nine global
Institutional Investors, with USD 31 trillion of assets under management, responded to the survey.
Survey respondents also indicated that:
•
Investors will prioritize directors’ skills ahead of gender or ethnic diversity.
•
Unjustified pay will come under intense scrutiny.
•
Investor collaboration around broader Annual Shareholder Meeting topics will increase exponentially.
•
Institutional Investors will be increasingly likely to support a credible activist story.
•
ESG issues are either fully integrated or progressing towards full integration with investment decision-making.
•
Investors will seek enhanced disclosure around materiality and sustainable metrics linked to long-term business
strategy.
The survey is available at:
https://www.morrowsodali.com/attachments/1517483212-IIS_2018_final.pdf
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Contributed by Brahma Kumaris, Om Shanti Retreat Centre, Gurugram

H

appiness and wellbeing of the people are the new indicators to measure the country’s
actual progress. Governments all over the world are beginning to recognize the relevance
of creating and sustaining the happiness of the citizens, which is now influencing the public policies.
The latest “The World Happiness Report 2017” published under a UN initiative, is a matter of
concern for us as a nation and also as individuals. India ranked a low 122nd on a list of the 155
world’s happiest countries, dropping four slots from last year and coming behind China, Pakistan,
Nepal and Iraq.

bkashaorc@gmail.com

Experiencing happiness forms the key element of most of our pursuits in lives, since the time we
are born.
If you ask people why are they not happy, typically, the fingers would point at others or outside
situations. A difficult boss at work place, a sour relationship, an annoying traffic jam or the troubling
domestic help, no promotions, a troublesome world, and the list can go on and on. Seldom do
we take the responsibility of our suffering.   Question arises, can we take ownership of our own
happiness? The answer is – Yes, of course!
So what measures do we take to cheer us up and make our lives happier? In quest for a moment
of happiness we seek comfort and excitement in that which could be perceived through our
physical senses. Most of us when feeling a little sad or depressed go out and shop for clothes and
accessories while some others look out for someone to make them happy. Some grab a chocolate
bar or an ice-cream. Still others pack up and head for a vacation. All these provide us just a fleeting
moment of happiness and then we are back to where we were.
Remember, that no one or nothing in this world can make you happy unless you decide to be
happy. Being happy is a  choice. A choice to take care of the mind and the inner self. The first and
most important step is to understand the inner self – the spiritual entity.
The eyes of those awakened to their true self would not be drawn to anyone’s flaws or weaknesses.  
Nor are they drawn to other people’s attainments because the one with awakened self is complete
with all attainments. They are complete in their nature, in their relationships and contacts. Such a
person will not experience anything lacking in their treasures of attainment and because of being
full in the mind they will remain content.
Below are some simple happiness mantras that we can be practiced in everyday living.
Don’t Wait, Be Happy NOW
Most of us wait for that perfect job, that dream house, an ideal life partner or a relationship, a perfect
healthy body to be happy. We postpone our happiness into the future, instead of relishing the
present moment. Enjoy the journey to achieving goals of life. Embrace the beauty of the imperfect
world. Don’t put your happiness on hold till everything in your live is perfect.
Be happy now!
Be grateful
Be grateful for everything you have. Each morning be grateful that you are alive. Be grateful for the
gifts of life – no  matter how big or small. Look around to see the ones who are deprived. So many
things we may have taken for granted. Take time out and be thankful for them.
Reflection •
Write down at least 10 things/ achievements / incidents / gifts that you are grateful for in your
life. You can add to the list every day.
•
Stick this list on to the wall or keep it near you bed, and read this list every day.
•
Remind yourself of the goodness of life!
Stop Complaining, Start Accepting
Acceptance brings contentment. Contentment leads to happiness. The list is long when ones begin
to complain about things in their lives. There is dissatisfaction with the self and also with the life
of others. The habit of complaining has become so deep that some complain about things which
are beyond their control. Waking up in the morning some grumble why does the sun rise so early?
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Experiencing happiness
forms the key element of
most of our pursuits in
lives, since the time we
are born.
Remember, that no one or
nothing in this world can
make you happy unless you
decide to be happy.

They are complete in
their nature, in their
relationships and contacts.
Such a person will not
experience anything
lacking in their treasures of
attainment and because of
being full in the mind they
will remain content.

127

ETHICS & SUSTAINABILITY CORNER

Happiness Mantras
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During a chilling winter night some enjoy a bonfire while others complain about the chill. Instead of
respecting the natural phenomenon and adjusting oneself, they wish to alter even the sunrise and
sunset.
The constant complaining mode hampers our ability to be content. When we are wearing the glasses
of a critic and grumbling, we lose the opportunity at hand. Each moment of life has something to
offer us. A positive approach is actually a realistic approach. Accept a person or a situation as it
is, and not what it should or ought to be. Needless to say, being continually discontent erodes our
happiness. Therefore, instead of complaining, start accepting.

Don’t put your happiness
on hold till everything in
your live is perfect. Be
happy now!
So many things we may
have taken for granted.
Take time out and be
thankful for them.

Reflection •
Write down the top complaints in your life.
•
In another column write down the action plan – What can I do in my capacity to alleviate to
improve the situation?
•
Next time the complaint pops up – accept the situation and remind yourself of the action plan.
Explore within
There is an ancient story available in various versions. A villager was on his knees and searching
for something on the ground under a street lamp. A friend passed by and asked him what was he
looking for. The villager replied, “I’m looking for my key.” The friend offered to help him and started
looking for the lost key. After thoroughly searching for over an hour the key was not to be found. The
friend asked, “Are you sure you lost it here?” “No,” replied the villager, “I lost it inside my house.”
“Then why are you looking here?” “Because the light is here!” said the villager.
We begin our quest “outside” to find what is missing within. Majority find emptiness and darkness
when they attempt for a search inside because we have forgotten our true self. The real self, the
soul is full of peace, happiness and love. When we forget our real identity as souls, we look ‘out’
to fill the gap ‘within’.
To have wealth or material possessions is not wrong. However, it cannot be substituted for that
which is abstract and spiritual. The awareness of the self as a spiritual entity the soul, enables
us to explore latent qualities of peace and happiness. There is a need to put on the switch of self
awareness and explore the treasures within.

Each moment of life
has something to offer
us. A positive approach
is actually a realistic
approach. Accept a person
or a situation as it is,
and not what it should
or ought to be. Needless
to say, being continually
discontent erodes our
happiness. Therefore,
instead of complaining,
start accepting.

Reflection•
Every time you want to buy an expensive dress or spurge on a gadget - Ask yourself do I really
need that or am I trying to fill an emotional need within?
•
People, things, places do not make me happy. I am already peaceful and happy!
Meditate
A sure way to remain content and happy is to practice meditation, to be aware of your true self, the
soul sitting inside this physical body and connect with the Spiritual Father, the Supreme Soul, the
ocean of love, peace, happiness, strength and bliss.
Meditation is time taken for quiet reflection and silence, away from the hustle and bustle of daily
living. Taking time out enables us to come back to a centred place of being. In our modern world,
the pace of life is growing ever faster and we are losing touch with our true inner peace and power.
It is a state of being in that place just beyond every day consciousness, which is where spiritual
empowerment begins. Spiritual awareness gives us the power to choose good and positive
thoughts over those which are negative and wasteful. We start to respond to situations, rather
than just reacting to them. We begin to live with harmony, we create better and happier, healthier
relationships and change our lives in a most positive way.
Silent Reflection
I sit comfortably and gently inhale and exhale. My whole body is relaxed.
I reflect on how I can turn what seems to be negative into something positive…
I let go of any negative thoughts, lightening the load in my mind…
Feeling light inside ...
I focus my mind on the positive …….
Visualising the problem…choosing to see it as a challenge…
Visualising any mistakes… seeing them as opportunities to learn…
Tuning my mind into a more positive outlook … my day begins to change
The bottom line is that happiness is a daily decision.
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GST IN NEWS
1.

2.

3.

4.

5.

6.

Real estate, natural gas may soon be brought under GSTUnion Finance Minister
•
Union Finance Minister hinted at the possibility that the
government may soon bring cooking gas and real estate
under the ambit of the Goods and Services Tax (GST), to
be followed by a similar move with regard to petrol, diesel
and potable alcohol
•
Any such decision will need to be cleared by the GST
Council which includes Finance Ministers of all states and
the Central Government.
Sticking to fiscal deficit target will be easier due to GST
implementation- Union Finance Minister
•
For the next Financial Year 2018-19, fiscal deficit target is
pegged at 3.3 percent of Gross Domestic Product
•
As the GST software system matures, with two-three antievasion measures put in place, compliance will automatically
improve. That will improve (tax) collections
•
Therefore, sticking to fiscal deficit target will be much easier
than current year- Finance Minister at a post-budget industry
interaction session
B2B companies seek certification from vendors on GST
gains
•
Fearing that anti-profiteering mechanism may be triggered
against them, many companies that are primarily in business
to business segments are asking their vendors to certify that
they are passing on the benefits accrued under Goods and
Services Tax
•
These companies — in sectors such as shipping, ports,
electricity distribution and oil and gas — also suspect
vendors may not be passing on benefits as prices in several
cases haven’t changed despite rate reduction under GST
•
Under anti-profiteering rules, any company or vendor whose
profits jump due to the new tax regime must pass on benefits
Tamil Nadu earns 22% more under GST till December
•
Data of the state commercial tax department show that the
state received Rs 23,317.76 crore under GST from July to
December 2017, as against Rs 19,017.87 crore under VAT
during the corresponding period the previous year
•
The state GST, called SGST, was around Rs 15,008.10
crore between July and December last year. The state will
add a few more crores to its coffers from the inter-state GST
as many assessees are yet to file their returns.
•
It has been proven that Tamil Nadu is not only a
manufacturing state but also a consumption state too
•
Tamil Nadu has the second highest number of companies
and individuals registered under GST
Centre sees its GST compensation to states at Rs 900 billion
for FY19
•
Estimated compensation to states is almost 4% of total
Budget size and the amount is likely to stay unchanged for
Financial Year 2020 and Financial Year 2021 as well
•
The Government has budgeted for Rs 900 billion to be paid
as compensation to states to make good their losses on
account of GST in 2018-19
•
This represents a 47 per cent increase over the Rs 613
billion it plans to distribute in 2017-18
GST on tickets to amusement parks lowered to 18%
•
Tickets to amusement parks, including theme parks, water
parks and merry-go-rounds, have 18 per cent GST with

I

CHARTERED SECRETARY MARCH 2018

effect from January 25, lower than 28 per cent earlier
The ministry hoped that states through authorities, like
panchayats and municipalities, would not increase the local
taxes on entertainment and amusement and help keep the
tax burden low
7. GST return simplification panel to meet industry this week
•
The Government appointed panel on GST returns under
GSTN chairman will meet industry and traders this week to
seek their views on simplification of return filing process
•
The committee is likely to submit its report to the Group of
Ministers, headed by Bihar Deputy Chief Minister, which will
finalise its recommendations by the month end and place it
before the GST Council
•
The government had set up the return simplification
committee in November last year to ease the burden on
businesses to file three returns in a month along with initial
sales return GSTR-3B
•
Ahead of the GST Council meeting on 10 March, a ministerial
panel under Bihar Deputy Chief Minister will meet to firm up
the simplified ‘single-stage’ return filing process
8. Tax department to set up GST grievance redressal system
•
Government has decided to allow individual firms to continue
to claim transitional credits even though an earlier deadline
was December 27,2017
•
Separately, the indirect tax department will also establish
a grievance redressal system after the Bombay High Court
highlighted the need for the same
•
The grievance redressal mechanism will also ensure that
individual cases do not end up in court
•
We will allow the petitioners access to the GSTN system
so that they can claim transitional credit. If there are similar
cases with genuine grievance, they will also be allowed to
file the claim but TRAN-1 form will not be opened for all
taxpayers- the official said
9. 55 lakh GST returns filed in January
•
The last date for filing initial GSTR-3B returns for a month is
the 20th of the subsequent month. Hence, the sales returns
for January have to be filed by February 20. However,
businesses can continue to file returns after payment of late
fee
•
The total number of 3B GST returns filed in the month of January
till date is 55 lakh
10. GST Network simplifies returns filing process
•
In a move to make filing of returns taxpayer friendly and errorfree, the Goods and Service Tax Network (GSTN), the firm that
processes tax returns in the indirect tax regime, has simplified
the monthly return of sales summary that businesses and traders
have to file
•
One area of improvement is the utilization of tax rebates and
making the remaining payment in cash, which was an area
where a few taxpayers were frequently erring
11. Quarterly GST returns filing may be extended to all
companies
•
The Government may change the returns filing periodicity from
monthly to quarterly to make it simpler for all businesses to file
their taxes
•
The requirement of filing three GST returns in a month is also
likely to be brought down to one, government sources said
12. E-way bill to be implemented from April 1
•
The group of minister (GoM) formed to oversee the implementation
of the GST has recommended implementation of e-way bill for
•
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•

inter-state movement of goods from April 1 this year
Final decision on the date would be taken by GST Council
which is meeting on 10 March

•

Earlier, 15 states had implemented intra-state e-way bill along
with mandatory inter-state e-way bill that was brought in force
from February 1, before the deadline was deferred.

POST MEMBERSHIP QUALIFICATION (PMQ) COURSE EXAMINATIONS - JUNE, 2018
TIME-TABLE
EXAMINATION TIMINGS : 9:00 A.M. TO 12:00 NOON
Date and
Day

PMQ Course in Corporate
Governance (PART-I)

PMQ Course in Corporate Restructuring
and Insolvency
(MODULE-A)

04.06.2018
Monday

Corporate Governance

NO EXAMINATION

05.06.2018
Tuesday

NO EXAMINATION

Corporate Restructuring, Rescue and Insolvency
(Paper-I)

06.06.2018
Wednesday

NO EXAMINATION

Strategic Options for Corporate
Restructuring
(Paper-II)

07.06.2018
Thursday

NO EXAMINATION

Cross Border Insolvency Practice and
Procedure
(Paper-III)

8.06.2018
Friday

NO EXAMINATION

Professional and Ethical Practices for
Insolvency Practitioners
(Paper-IV)

*Note: All Examinations shall be conducted in Open Book Mode

OBITUARIES
Chartered Secretary deeply regrets to record the sad
demise of the following Members:
CS Raman Pillai Govinda Pillai (07.06.1936 –
08.06.2017), a Fellow Member of the Institute from
Thiruvananthapuram. He was Chairman of SIRC of the ICSI
during the year 1999.
CS L V Visweswara Iyer (27.12.1954 – 04.11.2017), a
Fellow Member of the Institute from Hyderabad.
CS K Ramesh (31.07.1964 – 28.07.2016), a Fellow
Member of the Institute from Gurgaon.
CS Amar Ashok Kumashi (30.09.1988 – 13.01.2018), an
Associate Member of the Institute from Thane.
CS C Durgaprasad (28.03.1957 – 01.05.2017), an
Associate Member of the Institute from Hyderabad.
May the almighty give sufficient fortitude to the bereaved
family members to withstand the irreparable loss.
May the Departed souls rest in peace.
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CORRIGENDA
New Syllabus for Executive and Professional
Programmes
ICSI Notification No. 01 of 2018
Introduction of New Syllabus for the Executive and
Professional Programmes of the Company
Secretaryship Course
The New Syllabus for Executive and Professional Programmes
as published in February 2018 issue of Chartered Secretary
from pages 108 to 132, on page 108 in SCHEME OF
PAPERWISE EXEMPTION FOR SWITCHOVER FROM
OLD SYLLABUS TO NEW SYLLABUS under Executive
Programme appearing in the first column, Existing Syllabus
should be read as 2012 and not 2013 as inadvertently
published. Similarly, on page-109, in the table under ‘Paper
wise exemption under New Syllabus 2017’, under Module 2,
the reference given as Module 1; Paper 2 be read as Module
1; Paper 1.
The inadvertent printing errors are regretted.
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Diligent Board
Evaluations™
70% off before 30 June 2018!
(Diligent will be offering the Board Portal for FREE for first 12 months)

Diligent Board Evaluations is designed to meet mandatory
board evaluation requirements under Companies Act, 2013 and
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI LODR).
Administrators can prepare a board assessment with multiple
question types, evaluating the board at all required levels,
generate custom reports and cross-link content.

To book a demo, please visit: diligent.com/ICSI
FIND OUT MORE
 Singapore 800 130 1595
 India 000-800-100-4374
info@diligent.com

LRD-UK-EvaluationsAd-Print-AD.indd 1

 Malaysia +60 (3) 9212 1714
 Hong Kong +852 3008 5657

“Diligent” is a trademark of Diligent Corporation, registered in the US Patent and
Trademark Office. “Diligent Boards,” “Diligent D&O,” “Diligent Evaluations,” “Diligent Messenger,” and the Diligent logo are trademarks of Diligent Corporation. All
third-party trademarks are the property of their respective owners.
©2017 Diligent Corporation. All rights reserved.
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