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1.	 ICSI delegation	led	by CS Devendra	V.	Deshpande,	President, ICSI met	Shri	Ravi	Mital,	Chairperson, IBBI to	discuss	strengthening	of	the	
role	of Insolvency	Professionals.

2. ICSI-NIRC Seminar on the theme ‘Opportunities for Company Secretaries in RERA’ held on 26th  February,	 2022	 at	New	Delhi.	The	
Inaugural	Session	was	graced	by CS	Devendra	V.	Deshpande, President,	ICSI, CS	Manish	Gupta, Vice-President,	ICSI	along-with	other	
dignitaries.

3-4. CS Devendra V. Deshpande and CS Manish Gupta addressing in ICSI-NIRC Seminar on the theme ‘Opportunities for Company Secretaries 
in RERA’ held on 26th February,	2022	at	New	Delhi.
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5. ICSI Kota Chapter Delegation led by CS Susshil Daga met Shri Ravindra Tyagi, past UIT Kota Chairman for the allotment of the land for 
the Kota Chapter premises.

6. ICSI EIRO Chapter organised Full Day Seminar on “Expanding the Possibilities” held on 19th February,	2022.	

7. The ICSI signed an MOU under ICSI Academic Connect, with K. R. Mangalam University, Gurugram held on 8th February, 2022 at the 
campus of  K. R. Mangalam University, Gurugram.

8. ICSI Study Centre MOU signed with  Mahatma Gandhi Memorial College, Udupi, Mangalore on 4th February, 2022.

9. Mangalore Chapter of ICSI conducted Mega CAP at Mahatma Gandhi Memorial College, Udupi, Mangalore on 4th February, 2022.

10.	 ICSI	Bhubaneswar	Chapter	delegation	met	Shri	Ananta	Kumar	Sethi,	Registrar	of	Companies-Cum-OL,	MCA,	Odisha.

5 6

8

7

9 10
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Dear Professional Colleagues,

Q uite	 a	 while	 ago,	 as	 a	 student,	 in	 my	 firsts	
of	 first	 tryst	 with	 Management,	 had	 I	 come	
across the concept of Leadership. Needless 
to	say,	this	was	not	the	first	time,	for	even	as	
students, we had all been aware of the term, 
terminology, basic meaning and the broader 
perspective. Incidentally, the teacher or the 
faculty who was taking the course, too, had 

picked politics as a viable example for it was this brigade 
whom we had been addressing as Political leaders or National 
Leaders. Apparently, it was this league which supposedly 
had the maximum number of followers and a setting well 
understood by all. Not only this, it was the political leaders 
who	best	 fructified	 the	words	of	Spiderman	 that,	 “With	great	
power comes great responsibility”. And somehow, each one of 
us, had drifted down the history lane to visualize the greatest 
leaders, having existed before our times, but who had left their 
imprints for those beyond their times. 

Incidentally, the moment the discussion swayed towards 
business arena, all of us were awestricken by the demeanor 
and traits of some of the top-notch business tycoons and 
the legacy they carried forward with poise, enchanting us 
all. It was then that unknowingly a desperation had set it – 
to be a part and parcel of the Indian Corporate Sector and 
be a key role player therein, but even more importantly 
to develop traits as to what would be expected of in a  
true leader…

`ÚXmMa[V loðñVÎmXodoVamo OZ: &
g `Ëà_mU§ Hw$éVo cmoH$ñVXZwdV©Vo &&

Whatever actions great persons perform, common people follow.
Whatever standards they set, all the world pursues.

Years later, having taken up the role of President of our own 
alma mater, as I look back, I cannot help but reminisce a lot 
many great leaders, who have played their parts, knowingly or 
unknowingly, in shaping me into the person I am, the traits that 
I carry and the vision that I so desperately seek. As a Company 
Secretary, all through my student days as well as during the 
days of pursuing my role as a Governance Professional, I 
came	across,	 respected	and	adored,	many	a	fine	personas,	
professionals, and Presidents, who felt outright leaders – not 
just exuding excellence or power, but having an empathy, a 
certain calm, as well as a thoroughly professional outlook in 
every situation…  A big thank you to each of them !!!

Leadership Summit 2022: Sankalp
`[X øh§ Z dVo©`§ OmVw H$_©Ê`VpÝÐV: &
__ dË_m©ZwdV©ÝVo _Zwî`m: nmW© gd©e: &&

For if I did not carefully perform the prescribed duties, O Parth,
All men would follow my path in all respects.

Having quoted a prior shloka from the same source, Shrimad 
Bhagavad	 Gita	 comes	 across	 as	 the	 perfect	 leadership	
guide, even in the modern times. For us at ICSI, the traits 
of a true leader have quite resonated with that of a true-blue 
professional. Any Governance Professional, outright is a 
Leader	of	tomorrow	for	us.	But	for	an	Institute	boasting	of	Pan-
India	presence,	it	is	quite	notably	significant	that	the	thought,	
vision and ideology is aligned across the length, breadth and 
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Yours Sincerely

CS Devendra V. Deshpande
President, ICSI

boundaries of the nation. To achieve an alignment of that sort, 
it is imperative that the leadership too is unequivocally guided 
on the same path. 

The Leadership Summit, which witnessed its 4th edition 
in	 2022	 intends	 to	 do	 just	 that.	 Bringing	 together	 the	 newly	
elected Chairpersons of Chapters, Regional Directors of the 
four regions, Heads of Directorates at the Headquarters, 
Heads of the Research and Training Centres at CCGRT 
and CoE all with the members of the Central Council for 
3-day long sessions of brainstorming, motivation and 
planning, only to fructify the ultimate vision and mission of 
the Institute of Company Secretaries of India is a sight in  
itself. 

The diversity of thought, the pouring in of new thoughts and 
ideas, all in the fervor of lightheartedness and togetherness is 
what	fills	each	of	our	hearts	with	unparalleled	zeal	and	passion	
– one which is surely enough to tie us to our goals, all the year 
through…

My best wishes to all our partners across the nation for the 
year ahead !!!

International Women’s Day 2022: “Gender equality 
today for a sustainable tomorrow”

AVwc§ VÌ VÎmoO… gd©XodearaO_²&
EH$ñW§ VX^yÞmar ì`mácmoH$Ì`§ [Ëdfm&&

The incomparable radiance that was born from all gods and 
pervaded the 3 worlds, 

came to one place and took the form of a woman.

As far as history goes, the sole intent behind having a 
dedicated day in the form of Women’s Day was solely to 
propagate the rights of women, accord them the opportunity 
to be heard and to have individual opinion but more than a 
century and a decade later, while the celebration still continues, 
in a world where more and more women are severing 
gender biases, taking up leadership roles and transforming 
the world from the front; the thought, the intent and the 
ideology behind this celebration has witnessed a 360 degree  
transferral. 

Focusing	on	the	corporate	side	of	it,	the	modern	day	Boardrooms,	
needless to say, the leadership roles have undergone gender 
transformation. It is not just the need for a Woman Director to 
fulfil	legal	requirements	that	is	bringing	women	to	the	Boards,	
but it is the uniqueness of their though process, the wide 
spectrum of their experience not to mention, their intellect that 
is soliciting women in leadership roles; now more than ever. 
And	this	simple	fact	is	a	recognition	of	their	significance	which	
is being corroborated even further by the global view point of 
moving towards a 33% reservation of space for women on the  
Boards.	

With the IWD2022 themed upon ‘Gender equality today for 
a sustainable tomorrow’, and the corporates, Regulators 
and Professionals looking towards making a paradigm shift 

in	the	focus	from	financial	 to	non-financial,	 it	seems	only	apt	
that the role of women is not only understood but a culture 
of equality be developed in recognition of the contribution 
of women and girls around the world, in leading the charge 
on climate change adaptation, mitigation, and response, 
to build a more sustainable future for all. And it is with this 
thought in hindsight that the ICSI chose to theme the March 
edition of Chartered Secretary Journal aligning with the 
same thought. It gives me immense pride to share the 
success stories and messages of some of the renowned 
women of their arenas through the pages of this Journal  
ahead. 

With that thought, wishing all of you a very Happy International 
Women’s Day 2022 !!!

The month gone by and times ahead

While February is the shortest month of the calendar, yet the 
list of activities as well as the enthusiasm of the month made 
up for the lack of a few days quite graciously. The series of 
Webinars conducted both singularly and jointly with other 
entities, on topics of professional interest and of personal 
health and wellness were all our simple attempts at connecting 
with the largest possible bases of professionals and serving 
to their needs of capacity building and self-enhancement  
virtually. 

Amidst these, the month also witnessed the declaration of 
results for the December, 2021 session of Examinations. And 
as I congratulate all those candidates who have sailed through 
with	flying	colours,	I	truly	hope	to	find	those	left	behind	putting	
just the few ounces of extra effort needed to see them on the 
other side of the journey. My bestest of best wishes to all of you 
in your future endeavours.

The	 times	 ahead	 shall	 be	 definitely	 finding	 us	 in	 the	
right spirits to do more, strive for more and achieve 
more. While the review of the syllabus has already been 
initiated, many more capacity building initiatives are in 
pipeline	 too.	 But	 the	 success	 of	 each	 of	 them	 lies	 in	 our	 
togetherness. 

For as the famous quote goes,

“Individually we are a drop. Together we are an ocean.”

Happy reading !!!
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INITIATIVES UNDERTAKEN DURING THE 
MONTH OF FEBRUARY, 2022I

INITIATIVES FOR MEMBERS

ICSI LEADERSHIP SUMMIT - 2022

The 4th ICSI Leadership Summit – 2022 was held during 11-12-
13 February, 2022 at The Leela Ambience Convention Hotel 
(Delhi NCR). Participants from across the country comprising 
Council Members, Regional Council Members, Chairmen 
of all Chapters along with Regional Directors of Regional 
Offices,	Executive	Officers	/	In-Charges	of	all	Chapters	and	
HoDs at HQ participated in this annual mega event and made 
it a big success. The objectives of the Summit included the 
following:

Day – 1 

 To develop team building across team ICSI from Regions 
and Chapters. 

  Enhancing motivation and networking.

Day - 2 

  To develop team building and leadership skills among all 
participants 

  To develop a common strategic action plan of every 
Regional Council in consensus with all Chapters under 
their jurisdiction for the year.

  To motivate Team ICSI through Awards. 

Day - 3 

  To	familiarize	the	elected	members	with	the	work	profile	/	
activities of each Directorate / Unit at HQ so that they can 
contact the right persons for accomplishing the tasks.

  To give an opportunity of an Open House Session to 
all participants so that important / critical issues can be 
deliberated upon to generate solutions.

  To create a sense of togetherness amongst all participants 
so that all have space to raise constructive criticism and 
to take path-breaking decisions on the basis of such 
deliberations.

ICSI GLOBAL FOOTPRINT

  Webinar on ‘Enhancing your communication skills’ 
with British Council on 4th February 2022

	 ICSI	 in	association	with	British	Council,	 India	organized	
a webinar on “Enhancing your communication skills” 
for all ICSI members and students. With globalisation 
of tasks and resources coupled with the Company 
Secretary Profession going global and growing from 
Compliance to Governance, the weightage attributed to 
English Language has risen considerably, demanding 
every professional to acquire better competency in it. The 

webinar was aimed at providing young professionals with 
tips and tricks of English Communication to keep pace 
with the changing dynamics and not just survive but ace 
the competitive environment.

  CSIA & ICSAN Webinar on ‘Leading the Change in 
Board Diversity’ on 22nd February, 2022

 ICSI participated in a Webinar organized by Corporate 
Secretaries International Association (CSIA) and The 
Institute of Chartered Secretaries and Administrators of 
Nigeria (ICSAN) on the theme “Leading the Change in 
Board	Diversity”.	 The	webinar	was	 aimed	 at	 enhancing	
the visibility of Company Secretary all across globe 
and	 exploring	 the	 role	 of	 Board	 Diversity	 in	 evaluating	
a company’s performance in terms of innovation and 
effectiveness. It brought together the member countries 
to discuss, deliberate and get diverse perspective on the 
topic.

  Webinar on ‘Compliance to Governance: Journey of a 
Company Secretary’ on 26th February, 2022

 ICSI organized a webinar in association with its Overseas 
Centres on “Compliance to Governance - Journey of 
a Company Secretary, to explore our collaborative 
capacities and facilitate the exchange of views and ideas 
on professional matters. The webinar unfolded the journey 
of a Company Secretary while analysing the skills-gap so 
as to map their demand in different jurisdictions. This joint 
development initiative brought together Indian Company 
Secretaries working in different countries and provided 
insight into the important skills required for both the global 
governance regime and global markets.

  1st International Conference of ICSI Overseas Centre 
at Dubai, UAE: Registrations Open

 ICSI is organizing its 1st International Conference of ICSI 
Overseas Centre at Dubai, UAE on 23rd March, 2022 on 
the theme “Redefining Good Governance: Innovation, 
Compliance, Sustainability and Inclusion”. The 
Conference is set to bring forth a channel of discussions 
that would pool information from across economies to 
help Company Secretaries understand the intricacies of 
different statutes to meet legal, societal and stakeholders’ 
expectation. It will provide an opportunity to delegates from 
India and UAE to deliberate on emerging technologies for 
thriving in environments of disruption, uncertainty and 
change and enhancing their acumen and expertise.

MEETINGS WITH DIGNITARIES

During the month of February, 2022, meetings with following 
dignitaries were conducted:

  Shri Ranjeetsingh Naik Nimbalkar, MP, Lok Sabha
  Shri	Ravi	Mital,	Chairperson,	IBBI.  	
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REPRESENTATIONS SUBMITTED 
During the month of February, 2022, following representations were submitted with various Regulatory Authorities:

Purpose Authority Date

Representation	on	SEBI	Circular	Dated	3rd November, 2021 & 14th December, 
2021

SEBI February 9, 2022

Suggestions	on	Mediation	Bill,	2021 Parliamentary Standing 
Committee on Personnel, Public 

Grievances, Law and Justice

February 10, 2022

Revision of amount of stamp duty in the state of Gujarat and its consequential 
effects at MCA website

MCA February 18, 2022

Representation on IFSCA (Insurance Web Aggregator) Regulations, 2022 IFSCA February 24, 2022
Request for relaxation in the requirements related to Resident Director MCA February 24, 2022
Suggestions on proposed IFSCA (Fund Management) Regulations, 2022 IFSCA February 28, 2022

WEBINAR SERIES ON LAUNCH OF LLP MODULES IN MCA21-V3 – NEW WAY OF E-FILING
In its attempt to promote ease of doing business and to embrace digital transformation as well as moving forward towards the 
next	stage	of	the	MCA21	V3	platform,	the	Ministry	of	Corporate	Affairs	is	launching	a	new	way	of	e-filing	for	LLP	on	MCA21	
portal on 6th	March	2022	at	12:00	AM. To	attune	members	and	other	professionals	with	 the	new	way	of	 filing,	 the	 ICSI	 in	
association with MCA organized a series of Webinars. The Webinars were addressed by Technical Experts from the Ministry 
as per the following schedule: 

Webinar Day & Date Time
I Saturday, February 26, 2022 04:00 pm to 6:00 pm
II Monday, February 28, 2022 04:00 pm to 6:00 pm
III Thursday, March 03, 2022 04:00 pm to 6:00 pm

WEBINARS  
During the month of February, 2022, following webinars were organized:

TOPIC SPEAKERS DATE
Union	Budget	2022	in	
association with NIRC of ICSI

Dr. Girish Ahuja, Eminent Tax Expert and  
CS	Bimal	Jain,	Chairman,	Indirect	Taxes	Committee,	PHDCCI

February 3, 2022

Prevention, Detection and 
Treatment of Cancer (World 
Cancer Day)

Dr. A. K. Dewan, Director, Surgical Oncology, Rajiv Gandhi Cancer 
Institute & Research Centre; Dr. Shuaib Zaidi, Senior Consultant & 
Robotic	Surgeon,	Indraprastha	Apollo	Hospitals;	  
Dr. Gauri Rokkam, Holistic Nutritionist and  
Dr. Priya Tiwari, Senior Consultant, Department of Medical Oncology, 
Artemis Hospital

February 4, 2022

Inquiry Proceedings (Awareness 
for Company Secretaries)

Shri	T	G	Krishna	Bhatta,	IPS	(Retd);	 
Shri Diljit Singh Ahluwalia, Advocate & Shri Ashish Makhija, Advocate

February 16, 2022

JOINT PROGRAMMES
The ICSI joined in the webinars organized by PHD Chamber of Commerce as under:

  India	Inc.	Speaks:	Union	Budget	2022-2023	on	February	1,	2022.

  Implications	of	Union	Budget	2022-23	on	February	4,	2022.

  Changes	in	Direct	Taxes	in	Union	Budget	2022-23	on	February	10,	2022.

  CSR – The Changing Scenario: Analysis, Implementation & Reporting of Revised Law on February 18, 2022. CS Devendra 
V Deshpande, President, ICSI also addressed at the webinar.

  ‘Recent Changes in GST Law & Procedures (including proposed budgetary changes)’ and ‘Recent changes in GST IT 
Systems & way forward’ on February 22, 2022.

MARCH 2022   |   9   CHARTERED SECRETARY



R
EC

EN
T 

IN
IT

IA
TI

V
ES

 T
A

K
EN

 B
Y 

IC
SI CONDUCT OF ONLINE MCQ BASED ASSESSMENT 

TEST OF 11 CERTIFICATE COURSES
The	 Institute	 conducted	 11	Certificate	Courses	 in	 pertinent	
subjects	like	FEMA,	GST,	IPR,	IBC,	Forensic	Audit,	Securities	
laws, Corporate Restructuring, Corporate Reporting, 
Independent Director, Commercial Contract Management, 
and	CSR.	The	MCQ	Based	Assessment	 test	 consisting	50	
questions of 2 marks each was conducted for all the above 11 
certificate	courses	on	25th and 26th February 2022.

RESULT DECLARATION OF POST MEMBERSHIP 
QUALIFICATION (PMQ) COURSES
The Institute has been conducting three PMQ Courses on 
Corporate Governance, Internal Audit and Arbitration. The 
Courses are divided into 4 stages, i.e., Online Sessions, Project 
Report Submission, Presentation and Remote Proctored Online 
MCQ	 Based	 Assessment	 Test.	 The	 result	 of	 PMQ	 Course	
December 2021 attempt was declared along with results of CS 
Examination on 25th February, 2022 and successful candidates 
who have passed all the stages with requisite percentage were 
awarded	with	 e-copy	 of	 their	 certificates.	Hard	 copies	will	 be	
awarded to them in the ICSI Convocations. 

GST KNOWLEDGE SOLUTION FOR ICSI MEMBERS 
AND STUDENTS
ICSI in association with AstraZure E-Ventures Pvt. Ltd. has 
launched a GST Knowledge Solution for ICSI Members and 
Students	namely	‘TAXO	GST	360’.	Features	and	benefits	of	
TAXO GST 360 are as below:
  Real time updated GST legislations with News and Expert 

Articles.
  Section-wise Analytical Reviews, FAQs and Case-laws.
  Concept	 clarification	 and	 Practical	 insights,	 visual	

diagrams	and	flowcharts.
  Practical	 Sector-specific	 Case	 Studies	 covering	 25	

different sectors.
TAXO GST 360 is available to Members and Students of 
ICSI on a Special Price of Rs. 799 plus GST per year. For 
subscription log on to http://taxo.online

ICSI INSTITUTE OF INSOLVENCY PROFESSIONALS
  Pre-Registration Educational Course
	 Pursuant	 to	 Regulation	 5(b)	 of	 the	 IBBI	 (Insolvency	

Professionals) Regulations, 2016, individuals are eligible 
to register themselves as Insolvency Professionals (IP) 
only after undergoing through the mandatory 50 hours 
Pre-Registration Educational Course from an Insolvency 
Professional Agency after his/her enrolment as a 
Professional Member. ICSI IIP jointly with the other three 
Insolvency Professional Agencies conducted one batch of 
pre-registration educational course from 18th February to 
24th February, 2022.

  Workshops Organized
 	 “Refresher	on	BLRC	Report:	Grundnorm	of	IBC”	on	

5th February, 2022
   “Interplay	 of	 RERA,	Admiralty	Act	 &	 IBC”	 on	 	 12th 

February, 2022 

   “Rising	Haircuts	Under	IBC,	2016”	on	19th February, 
2022 

   “Power	of	NCLT	under	Section	7	and	60(5)	of	IBC”	on	
26th February, 2022

  Roundtable discussion

	 ICSI	 IIP	 organised	 roundtable	 discussion	 on	 “IBBI	
Discussion Paper dated 1st February 2022 on amendments 
in	IBBI	(Voluntary	Liquidation	Process)	Regulation,	2017”	
on 10th February, 2022.

 LIT UP- Preparation Course for Limited Insolvency 
Examination

 Pursuant to Regulation 5 of the Insolvency and 
Bankruptcy	 Board	 of	 India	 (Insolvency	 Professionals)	
Regulations, 2016, an individual is eligible for registration 
as an Insolvency Professional only after passing Limited 
Insolvency	 Examination	 conducted	 by	 IBBI.	 ICSI	 IIP	
organized three days intensive training program for 
preparation of Limited Insolvency Examination from 25th 
February, 2022 to 27th February, 2022.

ICSI REGISTERED VALUERS ORGANISATION 

  Online 50 Hours of Educational Courses 
 ICSI RVO had conducted Online 50 Hours of Educational 

Course from 24-27 February, 2022.

  Continuous Educational Programme (CEP) 
 The Company has conducted Continuing Professional 

Education Programme (CPE) on 19th February, 2022 
on	“Best	Practices	–	At	 the	 time	of	Engagement,	during	
assignment, Drafting Report.”

INITIATIVES FOR STUDENTS

ANNOUNCEMENT AND FELICITATION OF WINNERS 
OF YUVOTSAV-2022 
The Yuvotsav-2022 was organised on 12th January 2022 
virtually wherein students from across the country participated 
in various competitions. Yuvotsav-2022 received an 
overwhelming response from the students and the participation 
and enthusiasm level of the students was unparalleled. The 
winners Yuvotsav-2022 were felicitated by concerned Regional/
Chapter	 Offices	 during	 various	 events	 organised	 by	 them	 at	
their	concerned	Regional/Chapter	Office.	The	details	of	winners	
of various competitions are available at: https://www.icsi.edu/
media/webmodules/14012022_Yuvotsav_ WINNER_LIST.pdf

ICSI SAMADHAN DIWAS 
Samadhan Diwas is an initiative by the ICSI towards on the 
spot solution of the grievances of the trainees and trainers. 
The ICSI successfully organized 13th Samadhan Diwas on 
Wednesday, 9th February, 2022. Pending matters of students 
in the areas of Switchover from Old training to New Training 
Structure, registration in Classroom EDP, e-EDP, e-MSOP, 
issue of sponsorship letters for Practical Training, Exemption 
related matters in Practical Training and issues of Training 
Completion	 Certificate	 which	 were	 resolved.	 The	 students	
appreciated the efforts of the Institute for creating a platform 
for	direct	interaction	with	the	ICSI	officials.
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15 DAYS E-ACADEMIC PROGRAMME INCLUDING 8 DAYS E-EDP (3 DAYS E-GOVERNANCE AND 05 DAYS SKILL 
DEVELOPMENT PROGRAMME) 
Eligibility: 

  15 Days e-Academic Program: The students registered in Executive program on or after 1st April 2014 and  passing 
Executive Programme Examination on or after 25.08.2015

  08 days e-EDP Program: Applicable to students registered in CS Executive Programme on or before 31.03.2014.

Program Schedule and Fees Structure:

Programme Registration open Registration 
close date 

Programme 
Schedule 

Post Training 
Assessment

Fee 
structure 

02 Days Induction 
programme

7th Feb 2022 (10:00 AM) 09th Feb 2022 
(05:30 PM)

15th-16th Feb 
2022

17th   Feb 2022 

(9:30AM–1:30PM)

Rs. 1500 

03 Days e 
Governance 
Programme 

21st Feb 2022

(10:00 am)

23rd Feb 2022 
(05:30 PM)

28th Feb–02nd 
March 2022

03rd March 2022 
(9:30AM–1:30PM)

Rs. 3000 

05 Days Skill 
Development 
Programme 

7th March 2022 (10:00 am) 9th March 2022 
(05:30 PM)

15th- 19th March 
2022

20th  March 2022 
(9:30AM–1:30PM)

Rs. 4000 

05 Days 
Entrepreneurship 
Programme

24th March 2022 (10:00 
am)

26th March 2022 

(05:30 PM) 

31st March -4th 
April 2022

05th April 2022 
(9:30AM–1:30PM)

Rs. 4000

Modalities:

  Link and other details will be provided to the registered 
student one day before starting the training according to 
the Schedule.

  The program shall be imparted through e-Learning Mode.

  Course Content will be visible only on the day the training 
is scheduled.

  There shall be two Academic sessions every day. First 
Session: 11 AM to 1 PM and second session 3 PM to 5 PM.

  The participants mandatorily needs to appear for 
MCQ based Post Training Assessment to ensure their 
attendance	to	get	the	completion	certificate.	Post	Training	
Assessment will be conducted on the next day of each 
programme between 9:30 AM – 1:30 PM

  The	participants	will	get	online	completion	certificate	after	
successful completion of the program.

  The	participants	can	generate	their	completion	certificate	
in the e Learning Platform after the post training 
assessment.	 The	 Completion	 certificate	 needs	 to	 be	
uploaded in stimulate under short term training (upload 
your	 certificate	 option)	 in	 order	 to	 get	 their	 completion	
approved so as to enable them to register for the next 
programme as per the series requirement. 

 For Registration: click on http://stimulate.icsi.edu

COMPANY SECRETARY EXECUTIVE 
ENTRANCE TEST (CSEET) 
During the month, following initiatives were taken for the 
CSEET students:

  CSEET (May 2022 session) 
 Students who aspire to join CS profession may note that 

the last date to register for CSEET May 2022 session is 
15th April, 2022. CSEET May 2022 session will be held on 
7th May, 2022. Register at https://smash.icsi.edu/Scripts/
CSEET/Instructions_CSEET.aspx 

  Online CSEET classes 
 Online CSEET Classes are being conducted by Regional/

Chapter	 Offices	 for	 students	 appearing	 in	 CSEET	 to	
be held in May 2022. For schedule of classes and 
coordinator contacts, click https://www.icsi.edu/media/
webmodules/20012022_SCHEDULE_OF_CSEET_
MAY’22_classes_at_RO_CHAPTERS.pdf 

  Registration for CSEET Classes at the time of CSEET 
Registration

 CSEET students can now register directly for the CSEET 
classes	conducted	by	the	Regional/Chapter	Offices	at	the	
time of CSEET registration. This will help the students to 
join classes hassle free at their nearest location

 Exemption to Graduates and Post Graduates from 
appearing in CSEET and enabling them to take direct 
admission in CS Executive Programme

 The Institute has decided to grant exemption to the 
following categories of students from appearing in CSEET 
enabling them to take direct admission in CS Executive 
Programme.

 Graduates (having minimum 50% marks) or Post 
Graduates (without any criteria of minimum % of marks) 
in any discipline of any recognised University or any other 
Institution in India or abroad recognized as equivalent 
thereto by the Council.
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qualification,	 such	 students	 shall	 be	 required	 to	 pay	
applicable exemption fees alongwith the requisite 
registration fees for the Executive Programme.

 For more details, please click https://www.icsi.edu/media/
webmodules/granting_exemption_230621.pdf

SCHEDULE OF ICSI CLASSES AT ROs/ CHAPTERS 
FOR JUNE 2022 SESSION OF EXAMINATION
Online Classes are being conducted by Regional/Chapter 
Offices	for	 the	students	appearing	 in	June	2022	Session	of	
Examination. For details, click https://www.icsi.edu/media/
webmodules/17122021_Schedule_of_classes_for_JUN_22_
session_at_RO_CHAPTERS.pdf

CONCESSION IN FEES PAYABLE AT THE TIME OF 
REGISTRATION IN CS EXECUTIVE PROGRAM FOR 
STUDENTS WHO LOST THEIR PARENTS DUE TO ANY 
REASON, INCLUDING COVID19 PANDEMIC
As the COVID pandemic has engulfed the entire globe, it has 
affected many children in our country also who have lost their 
parents/or earning member of their family.
To	curtail	any	financial	distress	on	account	of	educational	needs,	
the Institute has decided that such students may be supported 
for continuing their education by granting one time concession 
in fees. It has been decided that the students who have lost 
their both parents or surviving parent or legal guardian/adoptive 
parents due to any reason, including COVID-19 pandemic and 
who have taken registration/ or will be registering in CS Executive 
Programme between 1st April, 2021 to 31st March, 2022 will be 
given 100% concession in registration fee. For more details, 
visit https://www.icsi.edu/media/webmodules/Announcement_
Concession_in_fees_in_case_of_death_of_parents.pdf 

RE-ORGANIZING OF PROFESSIONAL PROGRAMME 
ELECTIVE SUBJECTS UNDER NEW SYLLABUS 2017
The Institute has discontinued the following three subjects under 
New Syllabus–2017 from the Module–III of the Professional 
Programme w.e.f. June 2022 exam session:

(i) Forensic Audit (444) 
(ii) Direct Tax Law and Practice (445) 
(iii) Valuations	and	Business	Modelling	(447).
Students who have taken registration/switchover in professional 
programme and have selected any one of above as elective 
subject inadvertently are advised to select any other elective 
subject	 from	 the	 following	 list:	 (i)	 Banking	 -	 Law	 and	 Practice	
(441) (ii) Insurance - Law and Practice (442) (iii) Intellectual 
Property Rights – Laws and Practices (443) (iv) Labour Laws 
and Practice (446) (v) Insolvency – Law and Practice (448). For 
details, click https://www.icsi.edu/media/webmodules/18012022_
announcment_for_re_organising_elective_subject.pdf

STUDENT COMPANY SECRETARY, CS FOUNDATION 
E-BULLETIN AND CSEET COMMUNIQUE
The Student Company Secretary e-journal for Executive/ 
Professional programme students of ICSI,  CS Foundation 
course e-journal for Foundation programme students of ICSI 
and CSEET Communique covering the latest update on the 
subject on the CSEET have been released for the month of 

February, 2022. The journals are available on the Academic 
corner of the Institute’s website at the link: https://www.icsi.
edu/e-journals/ 

ACADEMIC INITIATIVES:
  Guideline Answers: Guideline Answers for December 

2021 have been released on the ICSI website. The same 
are available at: https://www.icsi.edu/student/academic - 
portal/guideline -answers/ 

  Recorded Video Lectures: ICSI has been recording video 
lectures of eminent faculties for the students of ICSI which 
help them to prepare for the examination. Students of the 
Institute  can	 access	 recorded	 videos	 available	 on	 the	
E-learning	platform	by	logging	in	to https://elearning.icsi.in 

  Login credentials are sent to all registered students at 
email.	After	successful	 login, go	 to	 “My	courses”	or	 “My	
Communities”	section,	where	you	can	find	 the	 recorded	
videos and other contents.

  Info Capsule: A Daily update for members and students, 
covering latest amendment on various laws for the 
benefits	of	our	members	and	students	available	at	https://
www.icsi.edu/infocapsule/

ICSI ACADEMIC CONNECT
The ICSI inked an MOU under ICSI Academic Collaboration, 
with K. R. Mangalam University, Gurugram on 8th February, 
2022. Signing of MOU took place between CS Devendra 
V. Deshpande, President, ICSI and Gp Captain Praveen 
Mahajan,	Registrar,	KR	Mangalam	University,	 in	 the august	
presence of CS Manish Gupta, Vice President, ICSI, Prof. 
Pushplata	 Tripathi	 Officiating	 Vice	 Chancellor,	 KRMU,  and	
Prof. Rajat Gera, Dean, School of Management & Commerce, 
KRMU, Shri A K Srivastava, Joint Secretary, Dte. of Student 
Services, ICSI and Ms. Arti J Shailendar, Joint Director- 
Incharge Career Awareness Cell, Dte of Student Services.

OTHER INITIATIVES:
  ICSI Study Centre MoU signed with Mahatma Gandhi 

Memorial College, Udupi, Mangalore, on 4th February, 
2022.

  Mega CAP conducted by Mangalore Chapter of SIRC of 
ICSI on 4th February, 2022 where around 800 Students 
were addressed on “Career as a Company Secretary” at 
Mahatma Gandhi Memorial College, Udupi, Mangalore

  ICSI	 Signature	 Award	 presented	 to	 Topper	 of	 MBA	
Programme at IIM Ranchi for the year 2019-20 and 2020-
21 at their 10th Annual Convocation held on 24th February, 
2022.

IMPORTANT LINKS FOR STUDENTS 
To facilitate and update the students, a list of important links at 
the website of the Institute has been compiled. Students can 
go through the links given below to get all important details:
  For Student Services related updates: https://www.icsi.

edu/media/webmodules/Student_Services_links.pdf
  For Academic updates: https://www.icsi.edu/media/

webmodules/Academic_links.pdf
  For Training related updates: https://www.icsi.edu/media/

webmodules/Training_Links.pdf
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ICSI 4th LEADERSHIP SUMMIT “SANKALP” 2022 
HELD ON 11-13TH FEBRUARY, 2022 AT NEW DELHI
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WOMEN’S DAY 2022
International

“The theme for International Women's Day, 8 March 2022 (IWD 2022) 
is “Gender equality today for a sustainable tomorrow”, recognizing the 
contribution of women and girls around the world, who are leading the 

charge on climate change adaptation, mitigation, and response to build a 
more sustainable future for all”

Honoring the 
accomplishments  

of Women
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Women Leadership
Views of Women Professionals

“O ur fragile planet is hanging by a thread. We are 
knocking on the door of Climate Catastrophe. It is 
time to go into emergency mode “said the Secretary-

General António Guterres at the UN Climate Conference held 
at Glasgow recently.”

His	dramatic	statement	is	quite	justified	considering	that	life	
below water and above land is under immense and irrevocable 
stress today… Earth’s natural resources are depleting at a 
rate that is bound to be catastrophic.

While the high decibel discussions among countries are 
about	fixing	Governments	responsibilities	for	climate	change	
mitigation, those affected most by the climate change, 
i.e. ‘WOMEN’ are barely discussed or even seen to be 
participating in those discussions! Considering that close to 
80% of people impacted negatively by climate change are 
indeed women, it’s strange that these international forums 
keep women out of the game...

Women represent only a third of the world’s researchers, but 
have	been	at	the	forefront	of	Planet	Protection	and	Scientific	
Innovations. A case in point is COVID-19 adaptation. It was 
in	 fact	 the	 Hungarian	 Biochemist	 Katalin	 Kariko’s	 work	 on	
mRNA that led to two COVID vaccines and a young female 
Sudanese	 Molecular	 Biologist	 that	 inspired	 3D	 printed	
ventilators. Despite demonstrated capabilities, women are 
being kept in the periphery...

Women in the Periphery

It’s not just that women are kept out of international 
discussions on Climate Change but their issues are also 
not comprehensively included in the 17 SDGs (Sustainable 
Development Goals). Only 64 out of 190 ‘Nationally 
Determined Contributions’ on SDGs refer to gender and 
not	having	‘Gender	Specific	Indicators’	for	many	SDG	goals	

Women – LED Climate Transformation
speaks of the myopic approach to climate issues. The neglect 
is stark when we notice that only 22 countries considered 
women issues in their goals.
Globally, women constitute 40% of ocean scientists yet only 
a fraction of them are featured speakers at International 
Ocean Science Conferences. At the highest level of climate 
financing	and	technical	support,	it		may	be	noted	that	there	is	
a mere 19% representation of women on IMF (International 
Monetary	Fund)	and	World	Bank	Boards!
Therefore it is not a surprise that The World Economic Forum 
- Climate, supported by over 450 environmental leaders 
highlighted and challenged women’s under-representation in 
COP26 negotiations at Glasgow.

India can lead GENDER AGENDA Globally

Just the way India, under the stewardship of Prime Minister 
Modi proved its leadership by initiating ‘International Solar 
Alliance’ at COP21 (UNFCCC) PARIS, our country can lead 
the ‘Gender leadership in Climate Change Mitigation’ too.
India is AFLUSH with women talent…
When the world is lamenting about the chronic under-
development of women’s talents in Science, Technology, 
Engineering, Mathematics (STEM studies) 43% of STEM 
graduates in India are women!! As a country we have 
performed better than USA, UK, France & Germany in 
educating our girls in pure sciences. This advantage has to 
be reckoned and put to use. These STEM graduates can 
work on ‘Climate Science’ and India can identify, develop 
clean	 technologies	 for	 a	 sustainable	 future.	 It’s	 not	 difficult	
considering how our Start-Up ecosystem in the country has 
been shaped in the last few years. Unicorns are growing just 
as Startup ecosystems are maturing.
It is not an exaggeration to say that India can guide the world 
in Gender Leadership for ushering a sustainable world. It 
is  worthwhile to pay your attention to the Sunderbans, the 
ecological treasure of India- when ferocious tigers killed 
thousands of men, it was the ‘Tiger Widows’ a band of 3000 
women who lost their husbands to tiger attacks, rallied 
together to protect the key mangrove species of Sunderbans 
threatened by the devastating effects of climate change! 
Not withstanding their emotional and economic trauma, 
they	fiercely	protected	our	ecological	assets.	Such	is	India’s	
Legacy!
If some Indian women are ferociously protecting our ecology, 
those at home have mastered the art of the 3R (Reduce | 
Reuse | Recycle) formula for sustainability.

Karuna Gopal Vartakavi 
President, Foundation for Futuristic Cities 

National In-charge, BJP Women Policies 
& Research 

Independent Director, Engineers India Ltd 
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No one can deny the fact that women at home are experts 
at recycling – old sarees are sewn into bedspreads curtains 
& pillow covers, young boys are taught to wear ‘hand me 
downs’ and the leftover food from the previous night magically 
becomes the morning breakfast. With this natural ability 
embedded into their DNA, women should be given their due 
credit and attention in the process of climate change.
Mitigation?

Unleashing the knowledge and capability of women across 
the country is needed to craft Equitable, Inclusive and 

Gender Equality Today for a Sustainable Tomorrow

Dr. Suneeta Mukherjee
Former IAS and UNFPA Representative

Haryana

Sustainable climate change solutions for not only India but 
for the entire world...

Women, that constitute half of humanity if excluded from 
architecting a sustainable future, the planet’s health is bound 
to remain bleak. India can change this course – for the World! 
We have the Intellectual capital and leadership to navigate 
this change.

Women–Led Climate Transformation for a Sustainable Future 
can indeed be India’s Crown Jewel!

T he need to address gender equality today for a 
sustainable tomorrow has never been so clear. We have 
seen that dominant patterns of consumption, production 

and distribution have led us in unsustainable directions. 
Overexploitation of natural resources has hastened climate 
change and led to the loss of ecosystems. While GDP has 
grown all around, economic disparities have increased and it 
is estimated that 2 percent of the population own 20 percent 
of the worlds’ resources. The stresses and strains on the 
environment are evident in the unexpected and frequent 
floods	 and	 droughts,	 unpredictable	 levels	 of	 temperatures	
and pollution on land, oceans and in the environment. 
Sustainable development refers to one generation not living 
at the expense of the next generation in terms of resources 
on land, water, and environment. In short, development 
is sustainable if it meets the needs of the present without 
compromising the ability of future generations to meet their 
own needs. 

Sustainable ecosystems can only be achieved by 
understanding that all of us, especially those involved in 
development are on board. If half the population is women 
and they are not equal and do not have enough of a voice 
in making development or ecology-related decisions, 
sustainability will remain elusive. Globally women play a 
central role in community support, reliance and conservation 
efforts. Women express more “green attitudes” in their 
personal choices. Their involvement has been seen to 
balance conservation efforts: a study in the Amazon region 
showed that securing land rights for indigenous women and 
men contributed to reduced deforestation rates, and was 
a cost-effective measure for climate change mitigation. A 
recent report from an intergovernmental panel on climate 
change	 reaffirmed	 that	 strengthening	 women’s	 access	 to	
land improves sustainable management.

Gender equality is not only a fundamental human right but it 
is actually a foundation for a peaceful and sustainable world. 
Despite many gains made in the past, numerous challenges 
remain. While progress has been made in education there are 
gaps in higher education as well as women’s representation 
in the parliaments as well as senior management positions. 
Women do not draw equal wages for equal work and on the 
other hand do lot of unpaid work and face domestic as well as 
sexual violence. Women have even played a disproportionate 
and more challenging role in responding to the COVID-19 
crisis: this includes frontline workers and caregivers at 
home.	Unpaid	work	has	 increased	significantly	and	women	
struggle with extra household work as a result of children and 
adults staying at home and having to often manage food for 
everyone with lesser resources. There is also evidence of 
increased violence, including domestic violence. 

On 25 September 2015, the 193 countries of the UN General 
Assembly had adopted the 2030 Development Agenda titled 
“Transforming our world: the 2030 Agenda for Sustainable 
Development”. The centrality of gender equality women’s 
empowerment and the realisation of women’s rights is 
clear in each SDG’s encompassing economic, social and 
environmental ambitions expressed in 17 goals. It is well 
accepted that gender equality and environmental goals 
are mutually reinforcing and yet it is also accepted that in 
some areas more work needs to be done. Root causes of 
discrimination must be eliminated and equal rights and 
enabling conditions ensured for any sustainable development. 
And for women’s equality to be a success, partnership of 
men is critical as they should be able to accept and support 
equality of women for a sustainable tomorrow.

On 25 September 2015, the 193 countries of the UN General 
Assembly adopted the 2030 Development Agenda titled 
“Transforming our world: the 2030 Agenda for Sustainable 
Development”. The centrality of gender equality women’s 
empowerment and the realisation of women’s rights is 
clear in each SDG’s encompassing economic social and 
environmental ambitions expressed in 17 goals. It is well 
accepted that gender equality and environmental goals are 
mutually reinforcing and yet it is also accepted that in some 
areas more work needs to be done .

Gender equality by 2030 requires urgent action to eliminate 
the root causes of discrimination against women for example, 
discriminatory laws present in 49 countries that prevent 
protection of women from domestic violence in 39 countries 
which bar is equal inheritance rights for daughters and sons 
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almost everywhere but more in certain countries has to be 
eliminated as do harmful practices such as child marriage. 
On 25 September 2015, the 193 countries of the UN General 
Assembly adopted the 2030 Development Agenda titled 
“Transforming our world: the 2030 Agenda for Sustainable 
Development”. This agenda has 92 paragraphs. Paragraph 
59 outlines the 17 Sustainable Development Goals and the 
associated 169 targets and 232 indicators. And we all know 
that women do more care and domestic work than men which 
leads to lower earnings for women and less time available 
to them to engage in non-work activities. lack of economic 
resources for women deprives them of possibilities of having 
a non-salary income. In the wake  of the  pandemic, more 
complex family responsibilities, meagre resources and 
increased domestic violence are adding to the  burden of 
women. It is only by ensuring the rights of women and girls 
across all the goals will we get to justice and inclusion, 
economies that work for all, Even when laws are there they 
are subverted specially in patriarchal societies. It is thus 
essential to make men our partners in addressing women’s 

equality issues and sustaining our shared environment now 
and for future generations.
Gender equality is not only a fundamental human right but 
it is actually a foundation for a peaceful and sustainable 
world. Sustainable development refers to this generation 
not living at the expense of next-generation in terms of 
using	 resources.	 Our	 definition	 is	 broadly	 in	 line	 with	 the	
view, since the 1987 World Commission on Environment 
and Development report that sustainable development 
should ‘meet the needs of the present without compromising 
the ability of future generations to meet their own needs’ 
Sustainable ecosystem management can only be achieved 
by	 understanding	 gender	 gaps	 and	 addressing	 specific	
barriers. A study in the Amazon region showed that securing 
land rights for indigenous women and men contributes to 
reduce deforestation rates and is a cost-effective measure 
for climate change mitigation. A recent report from an 
intergovernmental	panel	on	climate	change	reaffirmed	that	
strengthening women’s access to land improve sustainable 
management efforts such as increasing investments and 
willingness to engage in conservation practises.

A t the end of a sultry, sweaty day of hard labour, both 
Kamla and Ramesh received their daily wages from the 
contractor. Ramesh got INR 450 while Kamla got only INR 

350 which is almost 25 percent less! While it is easy to dismiss 
non-equitable pay to unskilled rural labour, similar situations 
prevail in the corporate and urban skilled sectors. Females 
make up 50 percent of the population but the women’s workforce 
participation is only 20.3%! This is despite the fact that as per 
the statistics available, women’s workforce availability is 51.44 
percent for 2022.1 Sustainable	developments	can	be	achieved	
1 https://www.business-standard.com/content/press-releases-ani/budget-

2022-india-likely-to-see-a-jump-in-women-workforce-participation-in-urban-
india-by-10-percent-122020200634_1.

Role of  Women in Creating a Sustainable Tomorrow

Dr. Abha Rishi 
CEO, Atal Incubation Centre- BIMTECH 
Chairperson for the Centre for Innovation 
and Entrepreneurship Development (CIED 
Noida

Pragya Trivedi 
Manager – Operations, Atal Incubation 
Centre- BIMTECH 
Noida

only through long-term investments in economic, human, and 
environmental capital. Today, the efforts by more than half of 
the world’s female population are either not recognized or are 
neglected. Women have been marginalised as a community, 
despite their potential contributions to economic growth, social 
improvement, and environmental conservation. It is imperative 
that the contribution by the female population is utilised to 
ensure sustainable development, enhance economic growth, 
the	standard	of	living,	and	societal	well-being. 

Gender equality is the availability of equal opportunities and 
choices without any discrimination on the basis of one’s 
gender. The capability of a person should be determined by 
their aptitude rather than their gender. Look at the STEM 
field	 as	 an	 example,	 according	 to	 the	 UNESCO	 Science	
Report 20212, women accounted for only one in three (33%) 
researchers in 2018! They make up just one-quarter (28%) of 
tertiary graduates in engineering and 40% of those in computer 
sciences. Despite the fact that the number of women choosing 
STEM (Science, Technology, Engineering, and Mathematics) 
as	a	field	of	study	has	increased	in	the	last	few	years,	women	
continue to remain underrepresented at both the secondary 
and tertiary levels of schooling, as well as in the broader sector. 
While it is always great to see more young women interested 
in	the	STEM	field,	the	question	arises,	how	many	of	them	are	
actually able to pursue and secure careers in STEM. It’s a very 
minuscule percentage and that should be a wake-up call for 
us. 
If we look at the bigger picture also, there are various challenges 
faced by women in the workforce, including parochial 
attitudes, lack of positive examples, pressures to comply with 
societal norms and domestic responsibility, physical safety 
during commutes to work, and other types of harassment in 
workplaces, plus a host of other issues.3 The	 issue	 is	much	
more than how many degrees are held by a woman, it’s about 
2  https:\www.unesco.org\reports\science\2021\en\women-digital-revolution
2 Gender And Sustainable Development – © Oecd 2008
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Gender Equality Today for a Sustainable Tomorrow

Arpita Pal Agrawal
Managing Director, M-CRIL Inclusive 
Microeconomics,  Inclusive Growth ESG 
Haryana

having long, rewarding, accomplishment filled careers in which 
woman’s skills are best utilised	for	 the	benefit	of	 themselves	
and	their	families. 
Gender equality and sustainable development are intertwined 
for various reasons. It is a moral and ethical requirement. 
The world cannot move towards establishing a sustainable 
future while ignoring the potential, respect, and rights of half 

of the world’s population. In recent years many women CEOS, 
leaders, and entrepreneurs have proved that their knowledge, 
aptitude, and collective effort have enormous potential to 
increase	 resource	 efficiency,	 improve	 the	 ecosystem,	 and	
bring in sustainable use of resources, along with growth in all 
sectors of the economy. It would be a squandered opportunity 
if this is not taken advantage of. Women should not be seen as 
victims	or	beneficiaries,	but	as	equal	key	players	in	creation. 

What does gender inequality really mean? 

I t is women working longer hours than men but being paid 
less. Globally, women only earn 82 cents for every dollar 
that men earn. It is also a fact that women make up more 

than two-thirds of the world’s 796 million illiterate people.

On paper, gender inequality is a long list of statistics showing 
the imbalance of power between men and women. In real 
terms, gender inequality is a major challenge on local, national 
and global levels. 

Not only does it affect the lives of individual men and women, 
but the inequality between genders also stunts economic 
growth and hinders development.

Despite progress made to encourage women to join the 
workforce, women still face barriers to the labour market in 
almost all countries around the world. However, when women 
have jobs, they invest as much as 90% of their earnings back 

into their families – compared to men, who reinvest 35% only. 
Because	 of	 this,	 when	 women	 earn	 more,	 the	 health	 and	
education of their children improve too. The UN states 
that women’s education is a crucial factor in cutting 
child mortality rates. When women are excluded from 
working, economies are restricted, and poverty continues  
its cycle.

Gender equality should not just be the concern of half of the 
world’s population that it adversely impacts; it is a human 
right, a concern for us all, because no society can develop – 
economically, politically, or socially – when half of its population 
is marginalized. In many homes around the world, women 
are at the heart of the household’s nexus of water, food, and 
energy	–	and	thus	often	know	first-hand	about	the	challenges	
and potential solutions in these areas. Due to this experience 
women have ideas, many of which, if applied, could facilitate 
change. Women are the most convincing advocates for the 
solutions that they need, so they should be at the forefront 
of decision-making on sustainable development and climate-
change mitigation. Therefore, it is critical to end discrimination 
towards women and provide them equal access to education, 
opportunities for employment and agency for decision making 
on issues that wider impact. 

To achieve the above, it is equally important that we continue 
to	engage	men	and	boys	actively	in	the	fight	against	gender-
based discrimination and violence because only when we raise 
a new generation of girls and boys who respect one another 
will they be able to work together to protect the rights of all 
people and create an environment that fosters sustainable 
development without discrimination.
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F rom time immemorial society has been discussing on 
gender equality, gender parity and equal growth. Although 
over the years there have been changes in the societal 

and organizational perspective but women are still waging 
an invisible war to break the boundaries and realising their 
dreams. Women have taken gradual steps to break the 
established	norms	and	fulfill	their	cherished	aspirations.	Over	
the years we have seen women tread into most unusual 
professions and emerging successful. They did not have to 
wage	a	war	or	break	societal	norms	 to	 fulfill	 their	ambitions.	
It is the determination and consistency which has facilitated 
them to build a sustainable future for them. Education has 
empowered the women to progress and shape their own 
destiny. This development has aided to bring equilibrium in the 
society and environment.

In contemporary times to reach gender equality to build a more 
sustainable future the society needs to focus on the power of 
empowerment. Empowerment begins at grass root level at the 
initial stages of life. Girls’ right from their childhood should be 
encouraged to visualize their future and develop aspirations in 
their life. Education in the right direction can give a way forward 

 Empowered Women for a Sustainable Tomorrow

More Women in the Boardroom for a Better Tomorrow

Prof (Dr) Padmakali 
Banerjee
Pro Vice Chancellor 
Amity University Haryana

Dr. Payal Kumar
Dean of Research and Management 
Studies, Indian School of Hospitality 
Gurgaon, India

and stability to their dreams and in the process future leaders 
can	 be	 nurtured.	   There	 is	 a	 vast	 change	 in	 generational	
dynamics compared to twenty years ago in the way women 
are perceived, and their participation in life and the workforce. 
This encouragement has motivated to accelerate a more 
sustainable growth process.
It has often been observed women who have reached to 
leadership positions are able to make a difference in the lives of 
the people around them by providing employment opportunities 
and horizons of growth thus creating an ecosystem which 
fosters equality for a more sustainable future. Today’s women 
have come along way and are successful in every walk of 
life while proving them as role model and inspiring others to 
reach higher echelons in life. The society needs more dynamic 
leaders to revolutionize change, inspiring men and women to 
get activated in the progression, giving power to the people 
around them and play a dynamic role in bringing equality in all 
spheres of life. Their active contribution is imperative to build 
a democratic environment. There is a lengthy path ahead to 
discover before equality is reached in global context to have 
representation in the positions of authority and headship.
Institutions, Corporates and Governments across the globe 
should unite facilitating more women in the leadership position 
for boosting innovation— one of the main drivers of gender 
equality and economic progress. Today’s dynamic technology-
enabled environment demands for a more progressive, 
inclusive, safe and growth-oriented workspace which can be 
made possible with more women in senior positions. Focused 
and	empowered	women	 influencers	can	create	and	recreate	
synergy and conviction for all-inclusive development which 
is the crux of collaboration and success. The world is looking 
ahead for this kind of innovative leadership which will bring 
changes in the society and move forward towards a more 
equal and sustainable future. 

A n increasing number of studies are suggesting that a 
greater representation of women on company boards 
has a plethora of favourable outcomes. 

•	 Greater focus on Corporate Social Responsibility 
(CSR) and an increase in CSR ratings.

•	 Improved	financial	metrics	like	Return	on	Equity	and	
Return on Sales. 

•	 Boost	to	the	firm’s	reputation.	
•	 Increase	in	research	and	development	in	the	firm.
•	 Prevention of groupthink, which can lead to poor 

decisions (when a group reach consensus without 
evaluating the alternatives). 

One very interesting study, conducted recently by Dr 
Corinne Post, Professor of Management, Villanova School of 
Business,	USA,	and	her	team	of	researchers,	suggests	that	
more	women	on	the	board	is	not	just	good	for	company	profits	
and	company	image,	but	is	also	beneficial	for	society	at	large.	
It was found that more women on the board led to withdrawal 
of defective high severity, life-threatening products 28 days 
faster than companies with all-male boards.
“Our data analysis combined with the information gleaned 
from our interviews, show that there is a difference in very 
real	and	important	consumer	safety	outcomes	between	firms	
who have added more women to their boards and those 
who have not,” says Post. (https://www2.lehigh.edu/news/a-
lifesaving-reason-to-have-more-women-on-boards-ensuring-
consumer-safety). 
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“Role of Women In Creating a Sustainable Tomorrow”

CS Preeti Malhotra 
Past President, ICSI and Chairman, Smart 
Bharat Group

However, it is important to note that studies have also shown 
that tokenism doesn’t work. So simply placing one or two 
women on the board does not have the desired impact, but 
is rather more of an eye-wash. Even in Dr. Post’s study, 
a token number of women on the board did not lead to a 
faster recall of life-threatening, defective medical devices or 
pharmaceutical products. 
So if having a better gender equity ratio on corporate boards 
is	 beneficial	 for	 all	 of	 us,	 why	 is	 this	 ratio	 still	 unhealthy?	
It is surprising that in a country like India, where there is 
affirmative	 action	 in	 which	 board	 diversity	 is	 stipulated	 by	
the 2013 Companies Act, the number of women on boards 
of publicly traded companies is still below the international 
rate of 14.7 %. Given the pace at which ‘progress’ is taking 
place, it seems it will still take a few generations to bring 
an equitable gender balance in the boardroom.  Another 
anomaly is that a sizeable number of woman board members 
are family members rather than independent director  
candidates.  
In our book Gender Equity in the Boardroom: The Case 
of India1 – authored by me and Dr. Ganesh Singh (a joint 
project	 sponsored	 by	 AIMA	 and	 BML	 Munjal	 University)	
1 https://books.emeraldinsight.com/page/detail/Gender-Equity-in-the-

Boardroom/?k=9781839827679

- our results show that in 305 
companies	figuring	in	Fortune	500	
companies, while the average 
representation of women directors 
is 14.3%, some companies 
had no representation at all. It 
was	 interesting	 to	 find	 that	 the	
maximum female representation 
was	 in	 Banking,	 NBFC,	 FMCG,	
Infotech and Oil & Gas, while 
the minimum was in industries 
like Food and Agri Products, 
Hospitality, Packaging and Plastic  
products. 

A	 recent	 Harvard	 Business	 Review	 study	 concludes	 that	
women are scoring higher in certain leadership dimensions 
like taking initiative, integrity and resilience. Like these 
authors, in our book we too conclude that what is preventing 
women in India from breaking the glass ceiling is not capability, 
but lack of opportunity. Especially since board members are 
often invited to join the board from closed networks, known 
as ‘the old boys’ club.’

S ustainability is not just a buzzword anymore, it is a 
key business objective in a world that is becoming 
increasingly smaller with resources that are becoming 

increasingly scarce. There is now growing evidence that limits 
to	future	growth	will	be	defined	more	by	vulnerabilities	flowing	
from social inequities, environmental degradation, and climate 
change than by any other economic factor. All this has catalyzed 
a mindset shift in business as a result of which the bottom line 
has	been	replaced	by	the	‘triple	bottom	line’	whereby	financial	
performance is harmonized with the expectations of society, 
the environment and multiple stakeholders in a sustainable 
manner. 

To examine, strategize and progress in this new world, it 
is imperative that businesses pool the best human minds 
together – irrespective of their gender. The business case for 
more women in sustainability writes itself. Women have been 
known to advocate for the shift to sustainable technologies. 
For instance,  an article in the Journal of Corporate Finance 
citing multiple studies found that women directors are more 
likely to advocate for the use of renewable energy than male 

directors. In addition, there are various studies which have 
proven what we all intuitively know – that women are more 
empathetic to suffering. Today, businesses have a huge 
opportunity to channelise this empathy into positive change 
while simultaneously leading the charge on gender equality. 

Women’s leadership in sustainability is a vision to be 
embraced by women and corporates. While it is up to 
corporates to create these opportunities, it is up to women 
to champion them by diversifying their skill set and choosing 
such avenues in education that can aid the pursuit of  
sustainability. 

I believe that the path to sustainability is via technology which 
is	a	great	leveller	and	a	disruptor.	The	twenty-first	century	is	the	
age	of	converging	technologies,	Artificial	Intelligence,	Robotics,	
Virtual	 Reality,	 Block	 Chain,	 Neuro-link,	 STEM	 technologies	
(i.e. science, technology engineering & mathematics). These 
technologies is not only changing the way business is done 
but also how business is organised. This is a brilliant time for 
women leaders of the future to etch their names in the annals 
of history and script the impact of these technologies by 
influencing	the	design	&	application	of	the	innovations	that	will	
define	the	societies	of	the	future.

Sustainable	 success	 is	 defined	 by	 attributes	 not	 anatomy.	
Perseverance, Passion, hard work, the desire to lead and most 
crucially our adaptability quotient determines the level of our 
success. The younger generation of women today are armed 
with	confidence,	knowledge	and	awareness	of	the	possibilities	
of growth in a gender-equal world. As the famous saying 
goes, “your attitude determines your altitude” and it is time 
for women to take more control of global businesses to make 
them sustainably successful – for women and the society at 
large.
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W riting something for the International Women’s Day is 
such a fantastic time to feel alive! As I sit down and 
relish my tea this morning, various thoughts gushed 

around as to how women are empowered, rather how I was 
empowered;	 and	 that	 thought	 filled	 my	 head	 with	 various	
memories, instances and situations over the years in my life. 

I was born and brought up in a small village where educating a 
girl child beyond class 12 and sending her to the city for higher 
education	was	a	significant	progressive	decision	in	any	family.	
Fortunately, I was given an opportunity, though not easily. I 
had to convince my family that I had big dreams and must 
move out for better. That is when I realized how important it is, 
to strongly establish and present our thoughts and ambitions 
to the people around us and convince them. In other words, it 
is existentially essential to establish our freedom of thoughts 
and express them in so many words so as to pursue our own 
dreams.

It was not just about education, families were always concerned 
about society’s thoughts, expectations and acceptance of 
their girl child, if they had to break the deep-rooted intangible 
boundaries set from generations together, to stand by their 
child’s dreams and thoughts. For many girls from my place, to 
marry and become a mother was the natural expectation of life; 
higher education and preparing for a life in the workplace was 
often	not	on	their	horizon.	Bearing	to	the	societal	expectations,	
I was married immediately after completion of my professional 
education for reasons beyond my control. However, I was 
fortunate enough to be married to a person who looked upon 
the potential of women and men on an equal basis. 

Needless to explain the societal expectations of women post 
marriage, my zeal and determination towards establishing 
my career ensured that I pursue my profession and build my 
career. Thanks to the support from my husband and my endless 
passion	towards	building	my	career	path,	I	could	happily	fulfill	
my intrinsic right to combine the roles of being a mother at 
home	and	a	professional	 in	work	 life.	Being	a	mother	of	 two	
little	toddlers,	I	have	realized	in	the	last	five	years,	that	people	
really appreciate more when you manage motherhood without 
compromising your career. Only when we can stand for ourselves, 
people around us can support. This made me understood 
the importance of standing for what we love and believe  
in doing.

Women’s Empowerment Begin with the ‘Woman’

CS Suneetha Thammineedi
Corporate Advisor 
Principal Consultant, NSSK Corporate Advisors 
Private Limited 
Hyderabad

In the initial days, I had to come across many voices against 
a woman pursuing a career in Finance. It was not just the 
voices speaking against, but I also had to overcome many 
instances that made me feel - “It’s not my cup of tea”. I was 
often	considered	in	a	pretext	that	it	was	difficult	for	me,	being	
a woman, to network as freely as a man does and to strike a 
conversation with the person standing next to me, leave alone 
the situations where being judged comparatively ‘less capable’ 
to a man on intellectual front. 

I would always a recollect what RigVeda says about women 
that “women are the embodiment of great intellect and virtue”. 
The way a river breaks away mightiest of hills and rocks, an 
intellectual woman destroys ignorance and misperceptions 
through her intellect.

It had been important and time taking to make certain people 
around me understand that there are no such intellectual 
differences based on gender. The only way to establish the 
truth has been my work. I got to realize during the last 10 years 
that gender stereotypes and deep-rooted cultural factors are 
things to be dealt with at an individual level initially. Only when 
the change happens at an individual level, society will progress 
as a whole. The belief that half of humanity could enter a 
domain that had formerly been the sole preserve of the other 
half	without	altering	the	culture	seems,	in	retrospect,	naive.	But	
even as women’s workplace presence and ambitions grew, 
this assumption remained widespread.

I have learned that it does not work well to be shy and sit silent 
at the end of the table. We have to stand up, speak loud and 
clear. Yes, Women can!

I have learned to be ambitious and courageous, always 
educate the men around me and started teaching gender 
equality to my daughter and son. Of course, societal change 
does not come by itself, it all starts at home. At the same time, 
changing the attitude of society will not create the necessary 
result unless we seize new opportunities and accept newer 
challenges. We need to truly believe that we do have a wider 
role to play in society, and not be content only to govern the 
household. If we are to stimulate men to give more family and 
household care, we must also be willing to hand over more 
responsibility to them in those areas.

Today, our team at work has 70% women, it was not an 
intentional choice to empower women but was a result of 
taking objective decisions that are not colored by gender bias, 
while recruiting. 

For women of today, the empowerment should start within 
themselves and their home. What is needed is a sense of self-
worth, decision-making power, access to opportunities and 
control over own life inside and outside the home. All of that 
can	be	defined	as	 freedom	&	empowerment	and	having	 the	
ability	 to	 live	without	 being	 defined	 by	 the	 gender.	As	Maya	
Angelou said in her autobiography (I Know Why The Caged 
Bird	Sings),	 “Pursue	 the	 things	you	 love	doing,	and	 then	do	
them	so	well	that	people	can’t	take	their	eyes	off	you.” 
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Role of Women in Creating a Sustainable Tomorrow

Prof Dr. Shobha Shinde
Retired Director 
Women's Studies Centre 
KBC North Maharashtra University, Jalgaon

The United Nation's Observance of International Women's 
Day on the theme "Role of Women in creating a 
Sustainable Tomorrow" will be marked by a high level 

virtual meet on Tuesday, 8th March 2022 at 10.00-11.30 am. 
The	theme	prompts	me	first	to	think	on	the	linking	of	gender	
equality with sustainable development as it is important for 
several reasons. It is a moral and ethical imperative. Efforts to 
achieve a just and sustainable future cannot ignore the rights, 
dignity and capabilities of women.

Equality between men and women - equal rights, opportunities 
and responsibilities, is a matter of human rights and social 
justice. The perceptions, interests, needs, priorities of both 
women and men are necessary to encourage developmental 
processes which include sustainable development.

Sustainable development is development which meets the 
needs of the present without compromising the ability of 
future generations to meet their own needs. It calls for a more 
equitable distribution of resources among those living today, 
where resources are inequally distributed. It also requires a 
strategic perspective to account for what women and men are 
leaving for the next generation.

Sustainable development rests on three inter-related 
pillars — economic development, social development and 
environmental protection. A fourth pillar has been proposed 
- the preservation of cultural diversity. With a holistic and 
integrated approach sustainable development is revealed as 
a multifaceted and dynamic process.

In a long term perspective of sustainable development, it 
is important to continue to strengthen the foundations for 
sustainable and equitable well-being for both women and 
men in a healthy environment.

Empowering women is a process that encompasses both 
the creation of an enabling environment for women, which 
is free from discrimination and strengthening women's ability 
to take control over their own lives and fully contribute to 
social change. Women's knowledge, agency and collective 
action has a huge potential to improve resource productivity, 
enhance ecosystem conservation and sustainable use of 
natural resources and to create more sustainable, low-
carbon food, energy, water and health systems. Women 

have a major role to play in purchases and consumption 
patterns, recycling, access, participation in climate change 
negotiations,	 reducing	 waste	 and	 CO₂	 emissions.	 Gender	
perspectives must become a part of sustainable development 
debates and increase women's participation in decision-
making. Failure to capitalize on women's role would be a 
missed opportunity. Women should not be viewed as victims, 
but as central actors in moving towards sustainability.

Advancing gender equality in the context of the climate crisis 
and disaster risk reduction is one of the greatest challenges 
of the 21st century. Women and girls are effective and 
powerful leaders and change-makers for climate adaptation 
and mitigation. The example of Greta Thoburn comes to 
mind. At the age of sixteen this young Swedish teen gave a 
stirring speech in the UN and has roused the consciousness 
of the entire world to the dangers of climate change. She, in 
a sterling voice, appealed for all leaders to emphasise on low 
CO₂	emissions	to	save	the	world	from	total	disaster.

Women's empowerment requires an enabling and supportive 
environment. This includes removing the barriers and 
obstacles, equal participation and equal opportunities and 
rewards for women. There must be relevant legal reforms 
and policy measures as well as initiatives and support by 
the private sector, civil society, family and friends. The most 
important and basic premise for women's empowerment is 
peace and absence of violence, including domestic violence. 
Capacity building programs, to include energy saving and 
efficiency	and	the	use	of	renewable	energies	should	be	a	part	
of the agenda of development.

Gender inequalities are extracting high economic costs 
and leading to social inequalities and environmental 
degradation around the world. Without gender equality today, 
a sustainable and an equitable future remains beyond our 
reach. Women and men must take equal responsibility for the 
equal distribution of resources over the course of people's 
lives and between present and future generations. The place 
of a woman is that of a driver for a more resilient tomorrow. 
Measures are to be to taken to encourage and promote female 
entrepreneurship and the unlimited potential prospects it can 
create for the social and economical development.
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W ear risk, it is fashionable & glamorous is a cliché I 
adopt as my life mantra. I won’t start this article on 
the usual somber note. We live in the best of the 

times that boasts of rapid technological advancements, 
digital social life that’s bridging the divide between haves and 
have	 nots,	 global	 thinking	 that’s	 flattening	 the	 geographical	
distances, and yet have failed to disrupt the thinking  of 
families esp. the womenfolk in taking to entrepreneurship & 
innovations just like millions of well-educated smart young 
men, many of whom are adopting entrepreneurship as a  
new job position. 

A study reveals <5% of the humans are wired to be 
entrepreneurs and no winners for guessing the representation 
of women in such an esoteric space. It is not that women 
cannot be entrepreneurs. They are natural at it. Isn’t marriage 
a mission critical startup with a Co-Founder you don’t know 
much	about?	Isn’t	every	family	you	see	a	proof	of	successful	

entrepreneurship	 of	 the	mother?	 Scaling	 up	 of	 a	 young	 girl	
from a lady to a wife, a mother and grandmother is no less 
than creating an unicorn.  

So why has diversity been less represented in creative & 
business entrepreneurship then. Do we conclude women 
are	conditioned	to	not	challenge,	engineer,	and	disrupt?	Who	
knows startup success rate can be much better with more 
women?	

While our policymakers fathom the need to encourage 
increased inclusion & diversity into our next stage of growth, 
the rubicon they must cross in enabling an ecosystem of being 
accommodative and one that is designed for Indian women 
is	 left	 unaddressed.	 Sufficient	 thought,	 encouragement	 and	
enablement has gone into establishing of various innovation 
missions, think tanks, technology business incubators, mentor 
network, capital, grants, donations, events, and initiatives 
but none designed by women for women that can offer them 
opportunities to explore options as ‘serial entrepreneur’ 
alongside their mission-critical family startup. 

Persons from Mars designing policy and encouragement 
for	 people	 of	 Venus	 has	 inherent	 flaws.	 	 Many	 of	 these	
Martians	 come	 from	 affluent	 background	 and	 do	 not	 factor	
the ground realities and fail to pivot the feedback from the 
audience of Venus. A woman can get creative when her mind 
is off her chores, not stressed about her family, independent 
and secure. Only such an environment can bring out the  
best in her.  

Imagine a public private partnership called ‘Station-W’ – 
sprawling campus, safe, secure, modern, designed for women’s 
needs, with creative incubation facilities, inclusiveness, 
creche,	 office	 space,	 library,	 encouraging	 capital	 offerings,	
access to the outside world, hygienic restrooms, healthcare, 
transport connectivity, pantry, and food courts. A friendly 
emotive environment, a home outside of her actual home, 
where she relates well, relaxes to ideate on societal solutions, 
familial ideas, lifestyle products, research, design, engineer 
her thoughts and services. 

India could lead this thought process with such an initiative and 
template this across its cities and countries. Women ideate 
and get creative when they feel independent and out of the 
stress of daily grind. The success corporates have achieved 
in IT, banking & education by including women as growth 
enablers can easily be replicated to startups and SMEs that 
can scale our economy to $10T in a few years. All it takes is 
to bring that ‘behind every successful man there is a woman’ 
in the front to go adventurous by offer a little encouragement  
as society. 

There is a naripreneur in all women around us, just that their 
elevator pitch often goes unheard….

Diversity, Innovation, and Encouragement!

B Usha Nirmala
Naripreneur, Investor, vc, Incubator & 
Entrepreneur 
Hyderabad
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WEBINAR ON
“UNDERSTANDING COMPLIANCE CERTIFICATE TO BE ISSUED TO RTA BY  

PCS AS PER SEBI MANDATE” HELD ON 2ND MARCH, 2022

WEBINAR SERIES ON LAUNCH OF LLP MODULES IN MCA21-V3

WEBINAR- I HELD ON 26TH FEBRUARY, 2022

WEBINAR- II HELD ON 28TH FEBRUARY, 2022

WEBINAR- III HELD ON 3RD MARCH, 2022
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“COMPLIANCE TO GOVERNANCE: JOURNEY OF A COMPANY SECRETARY” IN 
ASSOCIATION WITH ICSI OVERSEAS CENTRES HELD ON 26TH FEBRUARY 2022

1ST CORPORATE LEADERSHIP DEVELOPMENT PROGRAM (CLDP)  
ORGANISED BY ICSI-SIRC ON 22ND FEBRUARY, 2022

“CSR – THE CHANGING SCENARIO: ANALYSIS, IMPLEMENTATION &  
REPORTING OF REVISED LAW” HELD ON 18TH FEBRUARY, 2022

WEBINAR ON

WEBINAR ON

WEBINAR ON
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“DIGESTS OF IMPORTANT CHANGES IN DIRECT TAXES & GST IN UNION BUDGET 2022” 
ORGANISED BY NOIDA CHAPTER OF NIRC OF ICSI HELD ON 5TH FEBRUARY, 2022

WEBINAR WITH BRITISH COUNCIL EXPERT HELD 4TH FEBRUARY, 2022

“INSPIRE TO INNOVATE AND INTEGRATE EXCELLENCE”  
ORGANISED BY ICSI EIRO HELD ON 29-30 JANUARY, 2022 

INQUIRY PROCEEDINGS (AWARENESS FOR COMPANY SECRETARIES)  
HELD ON 16TH FEBRUARY, 2022

WEBINAR ON

WEBINAR ON

WEBINAR ON

WEBINAR ON
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Part - I Articles

Expanding the Role of Women:  
Boardroom and Beyond
Dr. Madhu Vij and Aastha Gupta

S uccess has no gender. Women from different spheres of 
lives have proved these words true with their sincerity, 
perseverance and focus since times immemorial. Often 

touted as the ‘weaker sex’, women have broken gender 
stereotypes by transitioning from performing domestic 
responsibilities to achieving accolades in entrepreneurship, 
sports, politics, performing arts, medicine, science and 
technology, so on and so forth.The corporate world is not far 
behind. What used to be a tightly knitted men’s only club, 
has	finally	adapted	to	new	norms	with	active	participation	of	
the women workforce. In India itself, there has been drastic 
change in the corporate landscape over the decades. Women 
leaders	have	finally	made	their	position	in	the	board	rooms	by	
contributing towards the success of the organization. There 
are several factors that lead to such transformation in the 
corporates. 

Gender Equality Today for a Sustainable 
Tomorrow
Satya Prakash Dubey

W orld has been able to attain immense evolutions 
under the expertise of inhabitants at all hierarchies. 
Above said advancement isn’t subject to any 

particular gender. It’s all inclusive. Miserably, architects of 
modern	 world	 have	 not	 been	 treated	 equally.	 Influence	
of stereotypes between feminine and masculine traits is 
colossal.  There are multiple theories, models and research 
works determining “good number of years” it might take 
for global community to bridge the gap between genders. 
Role of women leadership is going to be instrumental in 
boosting futuristic initiatives towards global economy. Women 
leadership in CSR, ESG and Orange economy can not only 
aid in milking lucrative opportunities for masses but also 
promote gender equality’s message at global podiums. Strict 
measures are obligatory if we are to achieve desired goals on 
women participation. Society’s acceptance, healthy mindset 
along	with	a	firm	belief	system	towards	gender	parity	today	is	
prerequisite for a sustainable tomorrow.

       

Contemplations on Stree Dharma, 
muliebrity et al 
His Holiness Shri Vidyadheesha Tirtha and Dr. 
Sudheendhra Putty

T he Upanishads, the epics Ramayana and Mahabharata 
and the much reviled Manusmriti have all underlined 
and buttressed the primacy of women in the Indian 

context.	Be	 it	 in	 the	context	of	education,	administration	or	

fiscal	 affairs,	 the	 ability	 of	 women	 to	 earn	 their	 nous	 and	
perform with aplomb has been a matter of fact. Acharya 
Madhwa in his magnum opus Mahabharata Tatparya Nirnaya 
explains lucidly the concept of Stree Dharma and what 
muliebrity is all about. While at Indraprastha, how Draupadi 
excelled at varied apposite tasks is clearly delineated. That 
is a model the current generation can continue to emulate 
and live by. How women can be stanchion and proffer solace 
to the husband and how it is imperative for the spouses to 
be supplementary and complementary to each other is well 
brought out in the article.

 

Are We There Yet? – Expanding the  
Role of Women Boardrooms and Beyond
Sati Jagmohan

T he recognition of women as equal partners in both the 
corporate world and society remains an elusive dream.  
After struggling for centuries, some progress has been 

made	towards	recognizing	the	significant	contribution	made	
by women.  From managing the household, some women 
have gone on to manage countries with notable success. 
However, the extent of success achieved has been a function 
of culture, religion and politics. Women continue to play 
a	significant	 role	 in	all	 spheres	of	 life.	There	are	no	 longer	
jobs that are exclusive to men.  Although not yet represented 
in equal numbers to men, women are now present in the 
boardroom.  Women are also present in the church, in 
business circles and in sports and are focused on making the 
world a better place and that journey will continue until we 
get there. As Margaret Thatcher noted, “if you want anything 
said, ask a man, if you want anything done, ask a woman.”

  

Gender-diverse Boards and ESG 
Performance: is there a Win-Win?
Dr. Vidhi Madaan Chadda

R ecently, the discussions on the need to integrate 
sustainability into corporate processes have taken 
center-stage. Further, the present pandemic situation 

and recent extreme climate change event have exposed 
businesses to vulnerabilities. Also, concerns emanating 
from issues like climate change, diversity and growing 
expectations from employees, customers, investors, and 
community are compelling companies to re-imagine their 
larger purpose. India has been conscious of these challenges 
and subsequently taking dedicated efforts for institutionalizing 
a framework for corporate disclosures, governance and 
sustainability. Requirement for woman director on board was 
mandated vide the Companies Act, 2013 to infuse gender 
diversity in companies’ top management. More recently, 
SEBI	 has	 introduced	 new	 reporting	 framework	 (Business	
Responsibility and Sustainability Report) for Environmental–
Social-Governance (ESG) parameters and has proposed a 
regulatory framework for strengthening ESG ecosystem in 
India. an attempt has been made to give an insight into the 
possible relation between gender diversity on board and ESG 
performance of the company. This paper unveils that ESG 
performance and gender diversity on boards seem to have 
positive implications on each other.
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Women Empowerment: A Catalyst for 
Human Development
Prof. (Dr.) Tapan R. Mohanty

T he current article tries to capture the essence of 
human development which is incomplete without the 
inclusion of gender and empowerment. It is envisaged 

that the movement from Women in Development (WID) to 
Gender and Development (GAD) is the story induction of 
women in the development paradigm and their subsequent 
emancipation and empowerment. In order to understand the 
issue, it is imperative to highlight the complete negation and 
ignorance of the role of women in our development strategy. 
The myopic development policy that largely catered to the 
industrial and capitalist class pushed women to margins. 
However, such a developmental framework was resulted in a 
fragmented, uneven, and inequal system. The problem would 
not be addressed adequately unless women’s contributions 
are factored into and they become a partner in the process. 
This	process	includes	their	financial	inclusion	and	increased	
role in leadership and managerial function both at the level 
of government and private corporations. Of late, a credible 
attempt has been made by the state and governments in 
centering developmental strategy around women.

Role of Women in Strengthening ESG 
(Environmental, Social and Governance)
Dr. M. Sumathy, J. Sneha Jayalakshmi and  
V. Jai Vignesh

W omen are the pioneers of the nation. Women 
have a major responsibility towards the growth of 
society. However, women faces a lot of problems 

while it comes to the workforce. The gender disparities which 
prevails in the society can be reduced by encouraging the 
women’s to participate in the environmental protection policies, 
programmes	and	projects.	 In	 every	 field,	 the	women’s	 have	
proved their talent and they also proved to society about 
their power of governance and it could be well understood by 
reading the success stories of many famous women’s and few 
among them were discussed in this paper to understand about 
the power of the women in the governance. At the same time, 
it	is	essential	to	fill	the	gender	gap	in	India	so	that	the	economy	
of	 India	can	be	flourished	by	women	participating	 in	politics,	
technology and management. Hence an attempt was made 
in this article to study about the role of the women towards 
strengthening the environmental, social and governance.

Trailblazing Women – Paragons Across  
the Spectrum
Dr. Sudheendhra Putty

C hatrapati Shivaji was not merely a great nationalist 
and king who ruled in the interests of the citizens. 
He was a kind who was noble, graceful and humble 

in	 victory.	 He	 typified	 the	 most	 noble	 principles	 –	 those	
that characterized and symbolized the best of Dharma. An 
anecdote from his life reveals the salutary role his mother had 
on him in his upbringing and how he lived by those admirable 
principles all his life; how he chastised wrongdoing and how 

women were to be treated. The write-up also features, across 
centuries, the stories of gritty and determined women who 
fought off adversity to achieve great things and be pioneers 
across	fields	–	warriors,	rulers,	musicians,	and	stateswomen.	
Let us all pledge to follow their noble footsteps being inspired 
by them. 

How Women Members of Constituent 
Assembly Pushed for Gender Parity  
for a Just and Equitable Indian Society
Dr. Vinay Nalwa

I t was during the freedom struggle that a space for women 
to become equal partners in public life was created when 
Mahatma Gandhi in 1930s, stated that he would boycott 

the future legislature of India if it did not have enough women 
in it. Our freedom movement with the powerful participation 
of women again brought them to the centre stage of socio-
political life. Speaking about the socio-economic rights of 
women in independent India Hansa Mehta said, “It will warm 
the heart of many a woman to know that free India will mean 
not only equality of status but equality of opportunity. It is true 
that a few women in the past and even today enjoy high status 
and have received the highest honour that any man can 
receive,	like	our	friend,	Mrs.	Sarojini	Naidu.	But	these	women	
are few and far between. The average woman in this country 
has suffered now for centuries from inequalities heaped upon 
her by laws, customs and practices of people who have 
fallen from the heights of that civilisation of which we are all 
so proud, and in praise of which Dr. Sir S. Radhakrishnan 
(who later became President of India) has always spoken. 
There are thousands of women today who are denied the 
ordinary human rights. They are put behind the purdah, 
secluded within the four walls of their homes, unable to move 
freely. The Indian woman has been reduced to such a state 
of helplessness that she has become an easy prey of those 
who wish to exploit the situation. In degrading women, man 
has degraded himself. In raising her, man will not only raise 
himself but raise the whole nation.”

Women in the Boardroom and Beyond 
(with Particular Reference to Regulatory 
Provisions)
Prof R Balakrishnan

I n the current day’s business world, corporate companies 
across the world are required to constantly adapt to 
changes in order to achieve sustainable growth and 

achieve the desired goals and targets in order to add value 
to the stakeholders of the companies. In the recent past, the 
changes have taken the form of recruitment, with institutions 
in both the public and private sectors seeking to diversify 
their workforces. Many corporate companies preach the 
importance of diversity in the workplace – however many 
fail	to	fully	embrace	the	changes,	simply	fulfilling	mandatory	
regulatory compliance required with little regard for the 
benefits	 different	 perspectives	 provide	 at	 the	 board	 level.	
Studies conducted on the subject on diversity have shown 
that diversity, whether in the management team or the at the 
boardroom,	definitely	adds	value	to	an	organisation	and	helps	
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Forbes report on “Global Diversity and Inclusion Report”, the 
report	identified	diversity	and	inclusion	as	key	drivers	of	internal	
innovation and business growth which none of the companies 
can hope to succeed without. According to the Forbes report 
diversity would help in creating and executing of new products, 
services, and business processes. For executives in charge of 
diversity and inclusion, this is paramount to building the business 
case for their efforts and for global companies, diversity is no 
longer simply a matter of creating a heterogeneous workforce, 
but using that workforce to innovate and give it a competitive 
advantage in the marketplace creating its brand value. (ref. 
Global Diversity & Inclusion Report (Forbes https:// www.
forbes.com/ forbesinsights/ innovation_ diversity/). According 
to McKinsey & Company, companies with diverse executive 
boards	also	enjoy	significantly	higher	earnings	and	returns	on	
equity than those favouring a single demographic. Evidently, a 
diverse board is better positioned to understand its customer 
base and the business environment in which it operates. With 
the above background, the article titled on “woman in the 
board room and beyond” is trying to analyse the diverse board 
and the women’s contribution and their effective role in the 
business and beyond. 

Women in the Boardroom- Leading  
for the ESG Goals!
Kalyani Karna

B oard gender diversity can serve as a driver for better 
performance	 and	 increased	 financial	 returns	 and	
brings in different expertise and perspectives that 

can potentially elevate the decision-making process. Women 
in	 Board	 tend	 to	 have	 strategies	 for	 creating	 shared	 value	
and products to improve quality of life. Women in the board 
also prioritise social issues outside the business, taking 
into account the welfare of their employees’ families and 
the community, and they are aware of consumers’ broader 
needs. It is ironical that the boardrooms of Indian companies 
are evolving slowly to accommodate more women and 
they accounted for only 17% of board directors in Nifty 500 
companies as of March 2020. It is the time for corporations 
to create a culture within their organizations that prioritizes 
gender diversity and include this powerful group of decision-
makers in board to lead with ESG goals at global arena.

Women and Leadership – Horizon  
and the Way Beyond
Sanket Jaiswal and Shujath Bin Ali

T he Ministries, Regulators are doing much to promote 
women	 in	 leadership.	 But	 the	 question	 lies	 here	 is	
should the corporates really need a regulatory push 

to	attain	this?	Why	cannot	corporates	themselves	adopt	the	
culture	and	move	their	organizations	towards	the	future?	Until	
this could be answered, gender equality seems achievable 
but in a far-fetched manner. Indian leaders should be in a 
position to ask questions, work towards it, review processes, 
implement and reimplement. With this we would like to wish 
a heartfelt Happy Women’s Day, especially to all the women 
who are leaders or who are on the verge to become leaders 
of today, tomorrow and forever.

Empowering Women is Smart  
Economics-Role of Women in 
Strengthening ESG Issues
Madhu Rathi

T o promote economic development and attain a strong 
ESG environment, focus should be shifted to women’s 
empowerment and increased investments in women 

development initiatives. Greater gender equality has the 
potential	 to	 enhance	 economic	 efficiency,	 improve	 other	
development outcomes and result in better representative 
policies.	 Organisations	 can	 greatly	 benefit	 from	 increasing	
employment and leadership opportunities for women 
as it has shown to increase organizational growth and 
effectiveness. Hence encouraging best practices to increase 
women’s representation in senior management positions, 
including on corporate boards will further broaden women’s 
access to economic opportunity. In total, the business 
case for expanding women’s economic opportunities is 
becoming increasingly evident and is nothing more than 
‘smart economics’. As women empowerment and economic 
development are closely related, such arrangements can 
bring down inequalities in society. The best way to bring down 
gender inequalities is by ensuring women’s participation.

Part - II Articles

SEBI and the Stewardship Code
Pradeep Ramakrishnan

S tewardship	 Code	 is	 a	 reform	 introduced	 by	 SEBI	 for	
institutional	 investors.	 A	 significant	 part	 of	 any	 strong	
corporate governance framework is the participation of 

institutional investors in an investee company. Certain important 
regulatory frameworks that have emerged on this subject globally 
are the UK Stewardship Code, ‘Principles for Responsible 
Institutional Investors’ in Japan, the US SEC rules for registered 
management investment companies on disclosure of voting, 
etc. This article tries to explain the Indian Stewardship Code.

Digital Transformation in the World  
of Securities and Capital Markets
Arpita Agarwal and Naman Jain

I n the modern era, where every business and industry 
is going through a digital transformation, capital and 
securities markets are also going through digital 

transformation. These technological advancements are likely 
to	open	up	more	avenues	of	revenues,	drive	up	profitability	
along	 with	 highly	 efficient	 algorithms	 which	 will	 enable	
companies to analyse huge data at a much faster pace. 
However, it is not going to be easy for the companies to accept 
new technology as it involves high capital investments and 
complexities in the present IT infrastructures. Furthermore, 
the emergence of new players and high competition are 
forcing the industry to adapt to the changing landscape to be 
at par with the short term and long term industry growth. The 
digital transformation will drive growth and boost revenues 
in the securities and capital market industry; however, it is 
not immune to the risk factors such as stringent regulations, 
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Legal World P-121

From The Government P-131

Other Highlights P-145

v NEWS FROM THE INSTITUTE

v GST CORNER

v ETHICS IN PROFESSION

v CG CORNER 

v STARTUP INDIA

n  LMJ 03:03:2022 The liability of a company to repay the excess 
money	under section	73(2A) of	 the	Act	arises	on	 the	expiry	of	
10 weeks from the date of the closing of the subscription lists, 
and the interest begins to accrue thereon at the end of 8 days 
therefrom.[SC]

n  LW 16:03:2022 In all the above judgments which are relied 
upon by either side, this Court had categorically laid down 
that the indefeasible right of an accused to seek statutory bail 
under Section	167(2), CrPC arises	only	if	the	charge-sheet	has	
not	been	filed	before	the	expiry	of	the	statutory	period.[SC]

n  LW 17:03:2022 CCI upholds the cartelisation and penalises the 
bidders	 with	 respect	 to	 the	 tender	 floated	 by	 SBI	 for	 signage	
boards.[CCI]

n  LW 18:03:2022 In view of the foregoing, the Commission is of the 
opinion that there exists no prima facie case, and the information 
filed	is	directed	to	be	closed	forthwith	against	ISACA.[CCI]

n  LW 19:03:2022 In view of the binding precedents of the 
Constitution	 Bench	 judgments	 referred	 to	 above,	 we	 hold	 that	
onerous condition of payment of 50% of the amount awarded 
will	 not	 be	 applicable	 to	 the	 complaints	 filed	 prior	 to	 the	
commencement of the 2019 Act.[SC]

n  LW 20:03:2022 When the complainant had lodged the FIR 
immediately after the theft of the vehicle, and when the police 
after	 the	 investigation	had	arrested	 the	accused	and	also	 filed	
challan before the concerned Court, and when the claim of the 
insured was not found to be not genuine, the Insurance Company 
could not have repudiated the claim merely on the ground that 

there was a delay in intimating the Insurance Company about the 
occurrence of the theft. [SC]

n  LW 21:03:2022 The respondent having received the 
compensation for the balance period, now cannot refute its liability 
to	pay	pension	under	 the	Defined	Benefit	Scheme,	 saying	 the	
policy stands changed after the petitioner retired more so when 
the new scheme per applicability clause was, even otherwise, not 
applicable in his case.[Del]

n  LW 22:03:2022 This Court is of the opinion that suspending 
the sentence of the Petitioners would, therefore, amount to 
eroding the faith of the public in the judicial system as it would 
entail	allowing	convicts,	whose	finding	of	guilt	has	already	been	
established, to take advantage of the passage of time as well as 
the judiciary as an institution.[Del]

poor IT infrastructure, unregulated market players which 
could impact the trust of the clients leading to a loss in trading 
volume	and	 revenues.	The	market	 regulator	SEBI	 is	 taking	
steps to regularize and streamline the changes and protect 
the general trader and investors. Therefore, despite the risks 
involved, the Indian securities and capital market needs to 
adopt the technological changes and be one with the global 
standards to attract new clients, capture new geographies 
and improve the quality of the industry and the market.

Research Corner P - 109

Critical Analysis of the Failure of Air  
India Limited: A Case Study
Dr. Amit Kumar Arora

T his article is a study of Air India Limited with the 
objective of determining the reason for its failure. In 
this article, the journey of Air India from its starting 

year, i.e., 1932, to its growth and its acquisition by Tata Sons 
is presented. The study examines the annual reports and 
financial	statements	of	Air	India	from	the	year	2011	to	the	year	
2020 and compares them with the other top two air transport 
companies. The comparative analysis is presented on the 
basis	 of	 various	 ratios.	 The	 finance	 costs	 and	 other	 costs	
are very high as compared to industry standards, and there 
is a huge amount of debt, very low-interest coverage ratio to 
survive	and	a	negative	profit	margin,	which	indicates	that	the	
company	was	in	a	turbulent	financial	condition.	The	Altman	Z	
score	value	is	also	determined	to	measure	the	financial	stability	
of the organization, which indicates that the company was not 
financially	stable	and	was	in	the	danger	zone	for	many	years.

110

n Relaxation	on		levy		of		additional	fees		in		filing		of			e-forms	
AOC-4,			AOC-4	(CFS),		AOC-4		XBRL,	AOC-4	Non-XBRL		and		
MGT-7/MGT-7A		 for	 	 the	financial	year	ended		on	31.03.2021	
under  the  Companies  Act,  2013

n Notification	 for	Appointment	 of	ROCs	as	Adjudication	officers	
under the LLP Act 2008

n Companies (Accounts) Amendment Rules, 2022
n Notification	for	delegation	of	powers	under	section	17	of	LLP	

Act 2008 to Regional Directors
n LLP (Amendment) Rules 2022
n Commencement	notification	for	section	1	to	29	of	LLP	

(Amendment) Act 2021
n Notification	under	section	67	of	LLP	Act	2008
n Extension	 to	 SEBI	 Circular	 on	 “Relaxation	 in	 adherence	 to	

prescribed	timelines	 issued	by	SEBI	due	to	COVID	19”	dated	
April 13, 2020

n Swing pricing framework for mutual fund schemes – Extension 
of timeline

n Approach to securities market data access and terms of usage 
of data provided by data sources in Indian securities market

n Nomination for Eligible Trading and Demat Accounts – Extension 
of timelines and relaxations for existing account holders

n Segregation and Monitoring of Collateral at Client Level – 
Extension of timeline

n Corrigendum to Master Circular for Depositories dated February 
05, 2021 on Opening of demat account in case of HUF

n Trading features pertaining to the Electronic Gold Receipts 
(EGR) segment

n Standard Operating Guidelines for the Vault Managers and 
Depositories - Electronic Gold Receipts (EGR) segment

n Audit Committee of Asset Management Companies (AMCs)
n Conversion of Private Unlisted InvIT into Private Listed InvIT
n Framework for conversion of Private Listed InvIT into Public InvIT
n Disclosures in the abridged prospectus and front cover page of 

the offer document
n Guidelines on Accounting with respect to Indian Accounting 

Standards (IND AS)
n Schemes of Arrangement by Listed Entities
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“Sahkar se samriddhi” 	or Prosperity through cooperation, the vision statement of the newly formed Ministry of Cooperation 
and posited under the able leadership of Shri Amit Shah, the Hon’ble Minister of Home Affairs, says a lot about the intent of 
the	Government	of	India	in	redefining	the	cooperative	culture	across	the	nation.	
Created with the objective of streamlining processes for co-operatives and enable development of Multi-State Co-operatives 
(MSCS) under the umbrella of ‘‘Ease of doing business’’ and to provide a separate administrative, legal and policy framework 
for strengthening the cooperative movements in the country, the true intent of the Ministry is to deepen the cooperative as a 
true people-based movement reaching upto the grassroot level.
For	an	enterprise	form	which	precedes	the	era	of	Independence,	it	is	quite	right	in	the	government’s	accord	to	shuffle	the	
very dynamics and strengthen the governance framework of the existing cooperative societies while making way for many 
many more. In such a scenario, it only seems prudent as professionals, that an in-depth study and analysis of this arena is 
undertaken to understand our roles in the times to follow. 
In view of the same , we are pleased to inform you that the April 2022 issue of Chartered Secretary Journal will be devoted 
to the theme ‘New opportunities under Cooperative Law’ covering inter alia the following aspects:
v Past present and future of Cooperative Legislations in India
v Governance framework in Cooperatives
v Cooperatives and Sustainability
v Cooperatives: Success stories and Case studies 
v Economic Security and Social Justice through Cooperatives 
v Ecological balance through Cooperatives
v Essential Role of Company Secretaries in Cooperatives

And many more...

Members and other readers desirous of contributing articles may send the same latest by Saturday, March 19, 2022 at  
nitin.jain@icsi.edu for April 2022 issue of Chartered Secretary Journal.
The length of the article should ordinarily be between 2,500 - 4,000 words. However, a longer article can also be considered 
if the topic of discussion so demands. The articles should be forwarded in MS-Word format. 
All the articles are subject to plagiarism check and will be blind screened. Direct reproduction or copying from other sources 
is to be strictly avoided. Proper references are to be given in the article either as a footnote or at the end. The rights for 
selection/rejection of the article will vest with the institute without assigning any reason.

Regards, 
Team ICSI

Call for Articles

Call for Articles for publication in Chartered 
Secretary Journal – April 2022

“New opportunities Under Cooperative Law”
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“In the future, there will be no female leaders. There will just be leaders.”- Sheryl Sandberg, COO and the first 
woman director of the Meta platforms (erstwhile Facebook). India came up with its first mandate to ensure 
female presence in the corporate boardrooms through the Companies Act, 2013, followed by other statutes. 
Over these years, various surveys and studies have been conducted to understand the reality of gender 
diversity in the corporate world. In India, only 17% of the Nifty 500 companies have women director in 2021. 
As per the latest release by the Deloitte Global Boardroom Program, 19% of the organization population have 
women presence in the boards across the globe. The most common input of the corporate leaders interviewed 
was the need for companies to put efforts in enabling women to shatter glass ceilings and walls and prevent 
them from climbing glass cliffs, thereby contributing towards success of an organization

INTRODUCTION

S uccess has no gender. Women from different 
spheres of lives have proved these words true 
with their sincerity, perseverance and focus 
since times immemorial. Often touted as the 
‘weaker sex’, women have broken gender 
stereotypes by transitioning from performing 
domestic responsibilities to achieving 

accolades in entrepreneurship, sports, politics, performing 
arts, medicine, science and technology, so on and so forth.

The corporate world is not far behind. What used to be a tightly 
knitted	men’s	only	club,	has	finally	adapted	to	new	norms	with	
active participation of the women workforce. In India itself, 
there has been a drastic change in the corporate landscape 

over	 the	 decades.	Women	 leaders	 have	 finally	made	 their	
position in the board rooms by contributing towards the 
success of the organization. There are several factors that 
lead to such transformation in the corporates.

The Companies Act 2013 came into being on 1st April, 2014 
by revamping the age old provisions of the Companies Act, 
1956. With the new act, the requirement to improve the board 
diversity was established which resulted in formal introduction 
of women in the board of directors. 

The Section 149 of the Companies Act, 2013 requires 
a	 company	 to	 have	 a	 Board	 of	 Directors.	 It	 defines	 the	
constitution	 of	 the	 Board.	 The	 second	 proviso	 to	 Sec.	
149(1) states that a certain class or classes of companies 
as prescribed shall have at least one woman director. Such 
companies or classes of companies have been prescribed in 
Rule	3	of	 the	Companies	(Appointment	and	Qualification	of	
Directors) Rules, 2014, which have been given below:

 every listed company

  every other public company having,

 i. Paid-up share capital of Rs. 100 crore or more

 ii. Turnover of Rs. 300 crore or more as per the last date 
of	latest	audited	financial	statements.	

The Rule also states that any intermittent vacancy of a woman 
director	shall	be	filled-up	by	the	Board	at	the	earliest	but	not	
later	 than	 immediate	 next	 Board	 meeting	 or	 three	 months	
from the date of such vacancy whichever is later.

There	is	no	specific	provision	that	mentions	penalty	for	non-	
appointment of a woman director. Hence, in case a company 
contravenes the provisions of Sec. 149 and related rules, 
the penal provisions of Sec. 172 shall be attracted, i.e. If 
a company is	in	default	in	complying	with	any	of	the	provisions	
of the Act for which no specific penalty or punishment 
is	 provided	 therein,	 the  company  and	 every	 officer	 of	
the company who	is	in	default	shall	be	liable	to	a	penalty	of	
fifty thousand rupees, and in case of continuing failure, with 
a further penalty of five hundred rupees for each day during 
which such failure continues, subject to a maximum of three 
lakh	 rupees	 in	 case	of	 a company  and	one	 lakh	 rupees	 in	
case of an officer who is in default.

Shortly after the launch of the Companies Act, 2013, the 
Securities	Exchange	Board	of	India	released	the	SEBI	(Listing	
Obligations and Disclosure Requirements) Regulations, 2015 

Part - I Articles
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that followed suit in aiming for gender diversity in the board. 
As	 per	 Rule	 17(1)(a)	 of	 the	 SEBI	 (Listing	 Obligations	 and	
Disclosure Requirements) Regulations, 2015, at least woman 
director should form part of the board of all listed companies. 
This regulation was further amended by the recommendation 
of	 the	 SEBI	 Committee	 on	 Corporate	 Governance	 vide	 its	
report dated 5th October 2017. The Committee, headed by Mr. 
Uday Kotak (Executive Chairman & Managing Director, Kotak 
Mahindra	 Bank),	 specified	 that	 at	 least	 one	 ‘independent’	
woman director should form part of the board.  

The apex body of insurance, Insurance Regulatory & 
Development Authority of India (IRDAI), is responsible for 
issuing guidelines for corporate governance of insurance in 
India. When such guidelines were issued in 2016, by giving 
reference of Sec. 149 of the Companies Act, 2013, the IRDAI 
had also proposed to have at least one woman director on the 
board of every insurance company.

The above provisions were introduced with the sole objective 
of promoting gender diversity in the boardroom.

Since the introduction of the abovementioned provisions, 
the share of directorships held by women in the Nifty 500 
companies has risen from a meagre 6% before the inception 
of this provision in 2014 to ~17% in 2021. The almost threefold 
jump is quite encouraging. However, if we delve deeper into 
the	numbers,	different	picture	gets	reflected.	Out	of	the	total	
number of women directors that have been appointed, only 
31% are independent/professionals, and the rest 69% belong 
to the promoter group or are representatives of the promoter 
group.	The	 latter	number	signifies	 that	 instead	of	engaging	
qualified	and	highly	skilled	independent	women	in	the	board	
that	 will	 contribute	 towards	 efficient	 management	 of	 the	
company, more than 2/3rd of the companies would still prefer 
namesake representation of women on the board. 

The statutes might have pushed the organizations to include 
women in the board of directors, what needs to be understood 
is that is it merely a tick in the checklist of compliances or 
the organizations are genuinely including women in their 
workforce?	“The	narrative	today	needs	to	move	from	counting	
women	 on	Board	 to	making	women	 on	Board	 count,”	 said	
Pallavi	 Kathuria,	 Managing	 Partner	 of	 the	 India	 offices	 of	
Egon Zehnder, which is a global management consultant 
organization. 

Any	 activity	 done	 for	 the	 first	 time	 is	met	 by	 resistance.	A	
mindset change requires years and years of conditioning 
to change the centuries old thinking. This applies to the 
involvement of women in the board as well. It has been 
more than 7 years when the provisions regarding mandatory 
appointment of woman directors in the companies, came into 
being It’s time that more initiatives should be introduced in the 
law to take this up a notch. 

Considerable attention has been directed towards gender 
diversity	in	the	Corporate	Boardroom	and	whether	it	improves	
company performance. The McKinsey & Company Diversity 
Wins Report 2020 found that “companies whose boards are in the 
top quartile of gender diversity are 28 percent more likely than their 
peers	to	outperform	financially”	and	the	correlations	are	statistically	
significant.	Another	 study	 by	 Sabina	 Nielsen	 and	 Morten	 on	
the	contribution	of	Women	on	Boards	of	Directors	suggests	
that the ratio of women directors is positively associated 

with	 board	 strategic	 control.	 In	 addition,	 they	 find	 that	 the	
positive effects of women directors on board effectiveness 
are mediated through increased board development activities 
and	 through	 decreased	 level	 of	 conflict.	 Perrault	 (2015)	
suggest that women on board increase perceptions of the 
board’s lawfulness and reliability, thus helping to promote 
stockholder	confidence	in	the	company.	Dadanlar	and	Abebe	
(2020) concluded that women CEO-led companies have a 
low probability of discrimination lawsuits.

Women on board can affect corporate governance and 
thus	 enhance	 firm	 performance	 (Alabede  2016). A meta-
analysis of 146 studies by Jeong and Harrison (2017), on the 
relationship between CEO gender and long-term company 
performance	 found	 it	 to	 be	 statistically	 significant	 but	 very	
less. The average correlation between CEO gender and long-
term	financial	performance	was	.007.

Very recently, the Deloitte Global had released ‘Women in 
the	Boardroom:	A	global	perspective’	as	a	part	of	the	Deloitte	
Global	 Boardroom	 Program.	 The	 report	 highlighted	 the	
representation	 of	 women	 in	 the	 Board	 of	 listed	 companies	
spread across 51 nations. The report took a holistic view of 
the women representation in the board room. Given below 
are few interesting take aways from the report from a global 
perspective:

  19.7% of the women are on the board, with 5% of the 
women being the CEO and 15.7% of the women being the 
CFO

  Life Sciences and health care sector tops the chart by 
having 21.3% of women present on its board, closely 
followed	by	financial	services	sector	with	21.2%

  Of all the board committees present in the companies, 
women have the highest presence in the governance 
board committee by 26.4%. However, when it comes to 
looking at women chairing these board committees, both 
governance and risk board committees 

  France, Norway, and Italy are leaders in % of the board 
held by women at 43.2%, 42.4% and 36.6%, respectively

  Middle East nations (United Arab Emirates, Kuwait, Saudi 
Arabia and Qatar) and South Korea have the less than 6 
% share of women in the boards of companies

  The average tenure of women as a board member is 5.1 
years, in comparison to 7.6 years of male board members

  The average age of women board members is 57.2 years, 
in comparison to 60.3 years of male board members

The above facts are a little different for Indian companies as 
per the report. Given below is the re-iteration of the above facts 
from India’s perspective:

  17.1% of the women are on the board, with 4.7% of the 
women being the CEO and 3.9% of the women being the 
CFO. This means that India is quite close to the global 
average of 19.7%, which is a good development

  Life Sciences and health care sector tops the chart by 
having 21.5% of women present on its board, closely 
followed by technology, media and telecommunication 
sector with 18.4%
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  Of all the board committees present in the companies, 

women have the highest presence in the nomination 
committee by 18.7%. The highest percentage of woman 
chairing these committees is also the nomination 
committee at 18.8%.

  The average tenure of women as a board member is 5.1 
years, in comparison to 8.1 years of male board members.

  The average age of women board members is 57.4 years, 
in comparison to 61.1 years of male board members.

Needless to say, leadership diversity is the need of the hour 
for any company that wishes to perform well in the long 
run. A diverse boardroom is more likely to churn out unique 
perspectives, thereby resulting in better performance of a 
company. The easiest way to attain diversity in the boardroom 
is to open its door to skilled women leaders. The improvement 
in company’s performance rests on the assumption that 
women somewhat differ from men in their experiences, ideas 
and knowledge. 

There are global studies that indicate gender diverse 
organization that gives its women workforce equal 
opportunities and makes them feel included is more likely to 
achieve	 increased	profitability	 and	productivity,	 enhance	 its	
ability to attract and retain talent, have greater innovation and 
openness, and have better market reputation.

Having increased presence of women on the board has a 
direct link with improvement in company’s understanding of 
customer’s preferences. For instance, it will be challenging for 
a board full of men to understand products/services targeted 
at women consumers exclusively, say sanitary napkins, bridal 
trousseau, make up products and so on. 

Having women on board may also help in setting a proactive 
tone for the rest of hiring in the organization. It motivates 
young women to dream big. 

Research on gender diversity is a subject that continues 
to attract considerable attention from researchers and 
policymakers – though there is no business case for or 
against	appointing	women	on	Boards.	To	gain	deeper	insights	
and understand what needs to be done to build gender 
diversity	on	the	Boards	and	Management	level,	we	talked	to	
a few Independent directors and some senior executives at 
the management level. Our question to them was ‘Do you 
think there is still a lot to be done to build gender diversity on 
Boards	and	Management	levels? 	̓

Many	 of	 our	 interviewees	 suggested	 that	 Boards	 have	
made progress on gender diversity. Two interviewees 
suggested that what is needed for well-functioning boards 
is professional diversity and not simply gender diversity. 
A senior management personnel was of the view that the 
positive effects of women directors on board were due to 
their different and participative leadership styles. According 
to her, studies have reported that women on board can affect 
corporate	governance	and	 thus	 increase	firm	performance.	
Another perspective by a female independent director was 
that the contribution of women on board and the discussion 
around gender diversity is still work-in-process and it will be 
good to focus on building the CXO level including the C suite 
with capable women. Another very interesting and important 
perspective by an Independent Director was that companies 

need	 to	 build	 a	 lot	 more	 flexibility	 into	 career	 progression	
and place of work to improve the current talent leakage 
that happens in the case of gender diverse workforce in 
organizations.

Given below are a few excerpts of the interviews:

S C Sharada, Practising Company Secretary and Independent 
Director

I feel yes lots to be done but it is also going to be Work-in-
process always. It may be good to first focus on building the 
CXO level including the C suite with capable women. Entry 
level sees the highest number of women but gradually as 
they move up the ladder they start dropping off due to many 
reasons. At senior management and CXO levels it becomes 
scanty. In my opinion, building the CXO level pipeline will 
lead to more women willing to take up board positions.

Anu Priy Purkayastha, Global Sustainability and Compliance 
Leader with Genpact 

In my opinion, lots needs to be done to build Gender diversity 
on Boards and Management Level. What is needed for well 
-functioning boards across the globe is professional diversity 
and not simply gender diversity. Women bring different 
leadership styles and the presence of women on corporate 
boards may help in increasing board effectiveness by 
bringing differentiated thinking and perspective that brings 
greater value to the board room. 

Ranjeet Pandey, Former President, ICSI

After the Companies Act 2013, India has fared better than 
Asia as a whole in gender diversity and corporates should 
have an open minded approach for appointing women to 
leadership and management positions.  

Dr Ravi Gupta, Consultant and Independent Director on 
Multiple	Boards

Several countries have now introduced quotas to improve 
women’s representation in boardrooms including India, 
through the Companies Act, 2013. As per this Act, one or 
more women need to be appointed to the boards of listed 
companies and other large public limited companies. As per 
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the 2019 Deloitte report India seems to be catching up, with 
women serving on National Stock Exchange (NSE)-listed 
company boards at 16.7%, compared to a 16.9% global 
average. 

However, it is still difficult to assess whether Boards that have 
made progress on Gender diversity are ‘checking the box’ 
initiatives or otherwise. 

Subhashish Nath, Global Service Line Leader, Enterprise 
Risk and Compliance, Genpact and Independent Director

In my view, there are two very significant things that need 
to be done to improve gender diversity in Boards and senior 
management roles. 

Firstly, there needs to be a lot more flexibility built into career 
progression and place of work norms to ensure that women 
as they go through life changes are not required to give up on 
employment or career aspirations.  This requires embracing 
at scale flexibility around location of women work force, work 
for home, flexi work hours, extended maternity leave and 
a host of other levers.  These would significantly improve 
the current talent leakage that happens in case of gender 
diverse workforce in organisations.  This is essential to have 
a much stronger talent flow to senior leadership levels in an 
organisation.  The levers called out above can also be made 
available to non-gender diverse team members to ensure 
there is no feeling of differentiated treatment across the 
workforce.

When it comes to gender diversity on Boards, I strongly feel 
that one cannot suddenly overnight find a ton of Women 
Directors who can bring value to the Board Room.  If there 
are limited numbers available, then the rules need to be 
re-looked at to potentially allow Women Directors to be on 
15-20 Boards instead of a max cap of 10.  This will allow 
for real talent in the Boards versus a tick in box compliance 
of gender diversity which then doesn’t add to the Board 

quality and at the same time, also potentially breeds a sense 
amongst other Board members that they don’t need to care 
for the views of the gender diverse Board member as the 
individual is there to make up the compliance requirement.  It 
will only defer and diminish the respect for value that Women 
Director actually brings to the Board and leadership positions. 
I am a firm believer that quality versus quantum is what the 
regulators should look at when they think increase presence 
and penetration of Women Directors in increasing number of 
Boards of large companies. 

Thus, having a diverse board is the right thing to do for the 
culture of an organization and is good for business at all 
levels.	A	well-diversified	board	would	have	the	required	skills	
and experience, more diverse background, and also diversity 
of thought. Diversity should not be addressed for the sake of 
tokenism, as one of our Independent director had commented. 
Proactive hiring of women is important, especially to take 
care of a ‘Leaky pipeline.’ In disciplines where there is a 
supposedly a gender bias, women feel isolated and tend to 
drop out at the middle level as very aptly put by Subhashis 
Nath.

However, it is important to remember that having women 
on boards, but ignoring their contribution may not add value 
to the organizations in the long run. Their viewpoint needs 
to be included in the right spirit so that new ideas and new 
perspectives are included in the decision-making of the 
organization. The CEO or whoever is leading the board has 
to ensure that all board members speak up in the board 
meeting and their views are respected. Thus, having women 
on boards and at senior management levels can go a long 
way in creating role models, and also help to create an 
organizational culture that encourages diversity and leads to 
better business outcomes. This can also help to create an 
important pipeline for future leaders. 
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The easiest way to attain diversity in the 
boardroom is to open its door to skilled 
women leaders. The improvement in 
company’s performance rests on the 
assumption that women somewhat differ 
from men in their experiences, ideas 
and knowledge. There are global studies 
that indicate gender diverse organization 
that gives its women workforce equal 
opportunities and makes them feel included 
is more likely achieve increased profitability 
and productivity, enhance its ability to 
attract and retain talent, have greater 
innovation and openness, and have better 
market reputation.

Expanding the Role of  Women: Boardroom and Beyond
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INTRODUCTION

“I conic insurgencies in history brought by 
women and men were for freedom and 
equality. We have achieved liberation as 
citizens but the distribution of the liberty 
seems uneven till date”   

Gender disproportion comes across as 
a decisive paraphernalia which indeed is 

going to have foremost share in India’s pursuit of being part 
of global super power club. The subject matter, once a taboo 
in orthodox setup took its own time to make it to main stream 
discussion.       

Over the past couple of decade entire globe has witnessed 
tremendous transformations. Economies have opened 
up. Globalization has played its part in strengthening the 
trade and commerce perspective. Cultural exchanges have 
become more frequent. Technology is running at all-time 
high. Entertainment industry has created buzz with the arrival 
of innovative entertainment platforms. Online selling giants 
have	 scaled	 the	 corners	 with	 a	 fanciful	 flow	 of	 goods	 and	
services. This all put together has produced greater economic 
opportunities. We are an upgraded world now.                 

The ongoing uprising in multiple arenas is result of consistent 
endeavors put by citizens at all levels of hierarchy. It isn’t due 
to	superiority	and	intellect	of	any	specific	gender	orientation.	
Current expansion got attained due to human intellect 
dominance over existence. It has taken blood, sweat, wisdom 
and	sacrifices	of	human	race.									

Despite shimmering world’s reforms accomplished over a 
period of time arises an instantaneous matter still unrequited 
in many societies. It categorically calls for a mature dialogue.    

Across the globe has humanity been able to treat architects 
of	modern	world	equally	or	treatment	is	subject	to	gender?	Is	
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Amongst abundant challenges that the world has been witnessing for quite a while, gender equality emerges 
as a prime concern for the world community. In order to achieve defensible growth with futuristic approach, 
methodical measures are to be taken. Corporate fraternity, social outlook along with government initiatives 
ought to integrate and work in alignment with the goal of achieving gender parity.

there a divide between feminine and masculine traits when it 
comes	to	the	allocation	of	power	and	authorities?	Have	the	
roles	not	been	stereotyped?	

To be able to keep pace with the ongoing uprising and to 
expect a sustainable growth-oriented future realm has to look 
for empowering genders with opportunities and decision-
making roles in equal ratio.     

An article published in world-renowned TIME magazine on 
30 March 2021 states that according to World Economic 
Forum’s 2021 Global Gender Gap Report “it will take an 
average of 135.6 years for women and men to reach parity 
on a range of factors worldwide, instead of the 99.5 years 
outlined in the 2020 report. 36 years marks the largest 
gain in one year since the report started in 2006” 

Report under takes data from 156 countries and examines 
them on four indicators. These indicators are economic 
opportunity, political power, education and health. It ranks 
the countries according to the Global Gender Gap Index. 
Scores are measures on a scale of 0 to 100. The scores 
are further analyzed to interpret and measure gender 
disparity.     

Research further says “report notes some progress in 
education and health, there are several sobering statistics 
relating to higher economic hurdles, declining political 
participation,	 and	workplace	 challenges, exacerbated by 
the COVID-19 pandemic. With women holding only 26.1% 
of parliamentary seats and 22.6% of ministerial positions 
worldwide, the political gender gap is expected to take 
more than 145 years to close if it remains on its current 
trajectory, compared to 95 years in the 2020 edition of the 
report. The economic gender gap is not expected to close 
until the year 2288, with only a marginal improvement 
since last year”

Influence	 of	 stereotypes	 between	 feminine	 and	 masculine	
traits is colossal. Let’s comprehend prevailing paradox to 
derive consensus on ideas which might aid in projecting 
sustainable future.     

Role congruity theory will help us in getting inside a typical 
mindset that doesn’t allow one to accept a gender in a particular 
role. The theory suggests that average mindset would always 
tend	 to	believe	 that	any	 task	 is	gender	 specific.	They	would	
constantly associate prerequisites of task with gender. If it 
is not in alignment with the roles that a gender is supposed 
to	play	 in	society	 they	may	not	be	affirmative	 in	opinion.	For	
instance: a lady gym trainer for male members will never be 
measured based on her merits. For years’ lady drivers were not 
considered at par. A lady ship captain or a lady train loco pilot or 
a lady truck/bus driver might not be seen with reliance despite 
distinction. These roles have been associated with masculine 
traits.  
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Same is the story on the other side. A single father will be 
mostly	 considered	 a	 bit	 less	 proficient.	A	male	 steward	 in	 a	
flight	as	a	replacement	of	air	hostess	may	not	be	received	well	
by passengers at psychological level. A Male nurse might not 
be perceived as an appropriate choice by patients. These are 
the roles often associated with feminine traits.             

If skillsets shall be categorized as per gender, the concept of 
equality will be a multifarious outline to be assessed.        

Value proposition is a product of caliber. Nevertheless, societal 
orthodox believes have caused the population to deliberately 
think	in	restricted	configuration.											

Leadership does not possess feminine and masculine 
physiognomies.	Propensity	has	never	been	gendered	specific.	
Roles are either seen incongruent with femininity or with 
masculinity. 

The percentage of female CEOs in Fortune 500 companies 
is in single digit numbers. World superpower is yet to see a 
lady president despite promoting moral high grounds on this 
particular matter. European superpower club has never been 
able to elect female in top political leadership role. Asian 
countries especially India have still done well in accepting 
the female fraternity in leadership role even in past when 
liberalization and equality were not the topic of town. There 
are multiple barriers to female leadership. Organizational 
values, stakeholder’s belief system, social mindset, individual 
conviction, structural acceptance play a role in accepting the 
idea of female leadership.   

In wealth management sector role of ESG has advocated 
the need for women participation. It has been realized that 
women professionals have been able to achieve higher 
growth on investments compliant with ESG standards. It is 
great to have people of higher skills set but diversity in work 
force would yield better returns.       

ESG is abbreviation of Environmental, Social and Governance. 
These three aspects are there to measure the long-term 
growth perspective and sustainability of a business. It is an 
established fact that investors prefer investing in a business 
which succeeds in maintaining high ESG standards.         

In the era of 90’ there used to be a 3P’s model where the 
P’s	 stood	 for	 People,	 Planet	 and	 Profit.	 It	 meant	 that	 an	
enterprise has to be vigilant enough towards employee 
welfare, environment and obviously towards monetary gains. 
Over the period of time that concept evolved with its core 
values. Environmental, Social and Governance factors are 
appropriate standards to measure organizational substance 
in current globally competitive environment. One has to 
observe that how aligned are the operational practices with 
ESG SOPs.         

Under the Environmental criteria one has to notice the 
ecofriendly nature of routine operations such as the 
organization’s contribution in green revolution, waste 
management, gas emission, material packaging. Social 
measures are concerned with human capital management. 
Governance is linked with the inclusive management and 
their ethical practices.     

World has been struggling with multiple obstructions like 
pandemic, climate change, social unrest, cold wars and much 

more; in the background of stated issues, investors look for 
a sustainable business models which have solidarity to stay 
composed in wake of hardship. 

Women have a huge say in asset management. Number of 
asset management companies have come up with dedicated 
ESG	funds	which	have	female	chief	financial	officer	and	they	
have been adding trillions of funds to the economy. Women 
have more inclination towards social and environmental 
issues. They have got the problem-solving skills which would 
prove fruitful in days to come. Firms appointing women as 
decision makers where ESG component comes into picture 
have better chances of making it big. 

Concept of ESG is here to stay for decades to come 
considering the kind of challenges humanity is facing. Role 
of women professionals in shaping ESG investing will be 
instrumental.    

Company law 2013 denotes that in certain kinds of 
companies, it’s a compulsion to appoint at least one woman 
director on company boards. In case of not being able to have 
compliance with this clause will call for prescribed penalty. 

Women have entered the corporate and labor market with 
distinction, but top management positions and decision-
making buff is still waiting to be penetrated. Gender 
representation due to laws and policies can ensure them to 
have a say but it can’t safeguard them till the time it’s not 
made an informal standard cultural practice in the corporate 
world.         

Corporate social responsibility is another strategic issue for 
companies where equality will ensure sustainable growth 
oriented eco system for community. A well-managed CSR 
brings about positivity in culture. Society, community and 
non-stakeholders expect business to contribute for causes.  

Women are supposed to play a dual leadership role. Other 
than professional commitments, house hold chores are 
predefined	for	them.	Along	with	multiple	accountabilities,	they	
get a perfect understanding of real world issues. 

Women have a huge say in asset management. 
Number of asset management companies 
have come up with dedicated ESG funds 
which have female chief financial officer and 
they have been adding trillions of funds to 
the economy. Women have more inclination 
towards social and environmental issues. 
They have got the problem-solving skills 
which would prove fruitful in days to come. 
Firms appointing women as decision makers 
where ESG component comes into picture 
have better chances of making it big.

Gender Equality Today for a Sustainable Tomorrow
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Gender diversity has a positive impact on corporate social 
responsibility. Prerequisite for CSR is exposure to variety 
of community issues along with a strong sense of social 
engineering. Men do have a sense of social troubles but 
women have things hands-on. Social setup is such that 
women have to play transformational leadership role; 
making it easier for them to have comparatively better  
indulgence. 

Women in CSR committees can drive more changes purely 
due to their sensitiveness & empathy towards community 
building and ability to switch in dual and transformational 
leadership competence.            

“Orange economy” is the term getting extremely popular 
worldwide due to its untapped economic potential and 
employment-oriented characteristics. Orange economy 
refers to goods and services produced by art, culture and 
creative industries. Huge number of individuals are on their 
way to convert their artistic acumen into livelihood. Year 2021 
was declared the “International Year of Creative Economy for 
Sustainable Development” at the 74th United Nations General 
Assembly.      

Art and creative industries seem to be offering lucrative 
engagement opportunities and undeniably it has a fair 
bit in global economy. This doesn’t make it any different 
than other industries when it comes to the inclusiveness 
of gender. Women have great participation in cultural 
and creative industries but miserably this part taking is 
quantitative in nature. The illusionary perception of these 
particular streams being open for all orientations has dented  
pragmatism.   

As per a report on gender and creativity by UNESCO: United 
Nations	 Educational,	 Scientific	 and	 Cultural	 Organization,	
creative economy accounts for 3% of world GDP. It generates 
2250 billion USD annually. It employees 30 million people 
worldwide. 

The report further says that approximately more than 2.5 
crore women are not privileged enough to have access to 
the internet.  

Digital divide is matter of apprehension. Women not having 
access to digital tools has resulted into dissimilarity. Limited 
participation in decision-making roles, uneven remuneration 
& compensation as compare to male counterparts, gender 
stereotypes, orthodox social outlook are some of crucial 
influences	which	stand	unmoved	for	ages	in	these	industries	
as well.         

Consumption of creative goods had shoot up in 2020 due 
to pandemic and subsequent events. “Orange Economy” 
is forthcoming gigantic phenomenon. It is limitless and 
has got more to do with intellectual stature. This doesn’t 
exploit the materialistic resources rather involves inner  
artistic aptitude.       

Policy makers ought to seek ways to formulate customs which 
are inclusive and promote an “ecosystem” offering social 
justice with access to top roles. Nurturing orange economy 
for a sustainable future will not be possible till the time women 
participation is not in qualitative measure.   

Its high time that Intellectuals and visionaries shall come 
together and determine uniting platforms with a futuristic 
approach.  

Gender mainstreaming happens to be the term offering 
multiple solutions in this regard. The inclusive concept of 
gender mainstreaming was brought into the light in the year 
1985, occasion was World Conference on Women at Nairobi.

It’s an approach that considers men’s and women’s 
choices before drafting a policy. It was adopted as a tool to 
promote gender equality. Key idea was to integrate crucial 
perspective of a gender at all ranks before deciding any 
policy implementation. 

Gender Equality Today for a Sustainable Tomorrow
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Women and men are treated differently in various continents 
and countries. There can’t be uniformity of treatment as far 
as human rights are concerned. There are numerous factors 
associated	with	condition	of	men	and	women.	Both	genders	
do not have equal access to resources, opportunities and 
social justice. There are many aspects to this. The state of 
men	 and	 women	 is	 influenced	 by	 factors	 such	 as	 culture,	
tradition, per capita income, color, origin, employment 
opportunities,	 belief	 system,	 religious	 influence	 and	 
much more.                   

The objective of gender mainstreaming is to keep these 
dominant features in consideration while implementing policies 
& procedures. This particular model may be instrumental 
in corporate; enhancing gender equality for a sustainable 
futuristic growth if applied with factual sagaciousness.     

It all gets conducted and habituated at psychological level and 
indeed interrelated with the belief system that we possess.      

Human beings interpret sanity as per their belief system. 
Belief	system	is	molded	through	various	dynamic	influences	
and it is a multifaceted concept. Society, family, religious 
outlook, traditional outline, education system, political 
affiliation,	 moral	 code,	 surroundings,	 mentorship,	 values,	
spirituality and much more cause a person to think on a 
specific	 trajectory.	 These	 days’	 internet,	 audio,	 visuals,	
ongoing	practices	and	trend	also	play	a	fair	role	in	influencing	
belief system. All these channels have been male dominated  
since inception. 

Text books seldom portray female heroics. Movies portray 
the hero as conqueror and have less to do with female 
mainstream. A lady is depicted as vulnerable creature. 
One shall look at the advertising campaigns; the ad 
campaigns have been utilizing the vulnerability of feminine 
fauna to the best of their ability. Female participants 
have always been associated with the symbol of beauty 
whereas males are painted with strength, dynamism and  
courageous traits. 

An interesting research had been carried out by UNICEF in 
association with Geena Davis Institute. The research topic 
was to analyze the Gender participation in media. It analyzed 

the top 1000 most viewed advertisements in India in the year 
2019 on YouTube and Television. 

Household chores related products, parenting responsibility 
products, beauty products are more or less represented 
by female leads, even the male lifestyle products have a 
female in center objectifying her frame with a synthetic  
smile.  

Movies, Television, OTT platforms, social media and 
other content creators on internet hardly project a female 
protagonist. Entire setup advances a psyche to an individual 
glorifying male achievement and generalizing women 
contribution. Particular algorithm gets repeated, its frequent 
stimulation results into permanent cultural perception and 
stronger belief system.  

It becomes rather necessary for regime along with corporates 
to appreciate the accomplishments of women and have 
them in lead role more often than not. Diversity is the key 
and women are going to be architect of sustainable futuristic 
goals. If we are to really achieve the desired parity, society as 
well has a greater role to play in the process. It must, at all 
costs create norms to ensure equal participation of women 
and men.              

Future	 is	 filled	 with	 enormous	 possibilities.	 Dynamic	
generation Z and generation Alpha will inaugurate the 
upcoming decades with zeal, enthusiasm and lots of valuable 
data. It’s going to be a world valuing creative and innovative 
minds. Endless debate of gender equality may not be around 
if the humanity chooses to act.

CONCLUSION

It can be concluded that gender equality seems to be a 
subject matter requiring responsiveness from intellectual 
fraternities. Future that we dreamt of may not be brought 
to realism till the time both genders are not provided 
identical access to fruitful resources. At all costs, it must be 
communicated to citizens across the world that equality is a 
vital foundation to all great deeds. It’s time to think beyond 
the psychological barrier of masculine and feminine traits.  
Time to act!!   
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The inclusive concept of gender 
mainstreaming was brought into the light 
in the year 1985, occasion was World 
Conference on Women at Nairobi. It’s an 
approach that considers men’s and women’s 
choices before drafting a policy. It was 
adopted as a tool to promote gender equality. 
Key idea was to integrate crucial perspective 
of a gender at all ranks before deciding any 
policy implementation.
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INTRODUCTION 

F rom time immemorial as evidenced in our 
ancient scriptures, mother has been given 
an exalted position. In mother, we see God. 
This position of deference and order of 
reverence is suggestive – Matru	Devo	Bhava,	
Pitru	Devo	Bhava,	Acharya	Devo	Bhava	and	
Atithi	Devo	Bhava. The Upanishad extols and 

exhorts us to see God in the mother, then the father, then 
the teacher and then,  the guest. The primacy of the mother 
is repeatedly asserted and reiterated in the scriptures. This 
is a path adumbrated in the Vedas. The role of the mother 
is beyond comprehension for she constructs – Nirmana - 
Nirmaatri -  the offspring. She bears the child in her womb 
for	10	months.	During	the	period	leading	up	to	confinement,	
the care and concern of the mother and thereafter, in raising 
the child is incomprehensible. Handholding the child at every 
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Mother and woman have been given the pride of place in the Indian ethos. Our scriptures and seers have 
repeatedly averred the noble concept of Matrudevo Bhava. Proper reading and understanding of the 
scriptures in the right perspective would dispel a lot of misconceptions and notions about the role and 
position of women in society. The exalted position they enjoyed, the freedom they were provided and the 
responsibility cast on the male members clearly indicate that diversity and inclusiveness were practised in 
letter and spirit. The term Mahila itself is gravid with meaning – she, by whose grace the earth is revered.  
In her safety and security, lies the safety and security of the nation.

stage. While there are 84 lakh living organisms (yonis as 
per the Hindu scriptural assertions), speech is unique to 
mankind, and learning to talk comes from the mother.  All 
other	 organisms	 have	 life,	 a	 mind	 and	 breathe.	 But	 none	
talks, much less coherently. This talk that is unique to humans 
is taught by the mother and hence Matru bhasha or Mother 
Tongue. The tongue is not something that is easily controlled. 
The	effort	or	exertion	the	mother	puts	in	or	the	difficulties	she	
faces in bringing up the child can scarcely be comprehended. 
It is the mother who teaches and guides from infancy. It is the 
mother who introduces the child to the father and indeed, the 
whole world. She is the window to the world and catalyses the 
child’s progress. The mother’s position is special and unique. 
The	 mother	 is	 the	 child’s	 first	 and	 most	 important	 school.	
She is the foundation for the physical, mental and emotional 
growth and well-being of the child.

THE INDIAN ETHOS

A woman is not an object; most certainly not an object of 
indulgence	 or	 enjoyment	 or	 gratification.	 Quite	 often,	 the	
following verse of the much-reviled Manusmriti is quoted with 
a wrongful understanding. 

pitā	rakṣati	kaumāre	bhartā	rakṣati	yauvane		 
rakṣanti	sthavire	putrā	na	strī	svātantryamarhati1  

The antagonists cite the above and regale in saying that 
womenfolk have been given no importance or that their 
individuality has been snubbed. 

Its simplest translation is as follows – during the younger days, 
she is protected by the father, cared for by the husband in her 
youth and tended to by the children during the later stages 
of life. And so, there is no independence for womenfolk. 
But,	what	is	the	intrinsic	meaning	of	the	above	verse?	Few,	
if any, have delved or even attempted to delve deeper into 
its meaning. The verse starts by alluding to ‘protection or 
caring of women’ and then concludes by stating that women 
do not have independence. It is precisely in a particular 
context that an averment has been made. Protection means 
to safeguard from perils. In matters of providing protection to 
the women, father et al have been made responsible. The 
term swaatantra has to be construed not as freedom but as a 
duty – the implication being that men have a duty to protect 
women. 

This is to be understood as to not make the woman subject 
to exploitation. It brings in an element of reverence.  The true 
meaning of the verse is safeguarding – by the father (or the 
1 9.3
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household) by imbibing culture, good practices and educating 
her. He helps in building her character. It is in the nature of a 
responsibility that is cast upon the parents. In her youth, it is 
incumbent upon the husband to provide for her in weal and 
woe and support her. It has been said allegorically that even 
the sun’s rays may not harm the better half. In the latter years, 
the responsibility is on the children to fend for the mother. 
What this implies is that there is a duty cast (on the father, 
spouse and children at various stages of life) that women folk 
need to be cared for at all stages of life as they are precious. 
The husband has a duty to provide care, comfort and security 
to the wife. If he becomes recalcitrant, he becomes eligible 
for punishment. He commits a sin in his failing to do so. The 
wife on the other hand is to be protected. In construing that 
the women are to be protected, it is not apt to assume or 
think that there is an infraction of their freedom. When there 
is something precious and unique, it is natural to defend and 
protect it. So, too, in the case of women. They are precious 
and unique. They are in a position of reverence. As such, in 
order that no misery befall her, a responsibility is cast on the 
man to provide a sense of defence for her.

EDUCATION FOR WOMEN
Another misconception is that women were not provided (or 
worse, did not deserve) education; that she was considered 
an	 object	 of	 gratification	 or	 a	 glorified	 servant	 who	 has	 to	
perform household activities. Nothing can be farther from 
the truth.  Let us sift through a conversation that transpires 
between sage Yajnavalkya and his wife Maitreyi. 

Yajnavalkya tells his wife to take all the material comforts 
and other wealth to enjoy worldly life. The wife questions 
him,	‘what	do	you	intend	to	do	thereafter?’	He	replies,	‘I	will	
proceed to meditate on God’. Maitreyi questions further, ‘what 
do	I	do	then?’		He	replies,	‘enjoy	all	this	wealth’.		She	counters,	
‘will	that	lead	me	to	God?’		He	says,	‘no,	that	will	not	lead	to	
God.’		She	asks,	‘then,	what	am	I	to	do?	What	is	my	duty?’		

It is then he starts imparting knowledge to her. What is 
important to note here is that our elders right from the ancient 
times gave them property and provided other material 
comforts. When the women wanted to elevate themselves 
further and earn nous in earnest, they imparted it readily. 

‘Ãtmã vã are drashtavyaha shrotavyo mantavyo 
nididhyãsitavyaha2’

The Bruhadãranyaka	 Upanishad illustrates how women 
could aspire to reach a position of pre-eminence and achieve 
it as well with aplomb. So, it is facetious to think that women 
were deprived of education or were not provided access to it.  
Those who think so are the ones who have not comprehended 
the essence of the Vedas and the Puranas.

The question that arises then is if it is not possible to study 
and grasp the Vedas, what is the way out – the Puranas, the 
epics like Ramayana, Mahabharata and	Srimad	Bhagawata	
provide the answers and the pathways. This is a thought that 
emerges in the Upanishad itself. Those who do not have the 
wherewithal to grasp the meaning and essence of the Vedas 
could derive the same from the epics and the Puranas. 

ROLE OF WOMEN IN ADMINISTRATION 
AND STREE DHARMA
A pertinent point that needs to be evaluated is how women 
were being treated in the ancient times and what was their 
role in administration. What is Stree Dharma,	so	to	say?	The	
epic Mahabharata has an answer to this as it does for any 
other question or dilemma. 

The setting is that the Pandavas were ruling from Indraprastha 
and Duryodhana and others were in Hastinapura. What and 
how was the administrative mechanism then – particularly 
for	 the	 Pandavas	 and	 Draupadi?	 Jagadguru	 Sriman	
2 Bruhadãranyaka	Upanishad:	2/4/5
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Madhwacharya (Acharya Madhwa) elucidates in his brilliant 
masterpiece Mahabharata Tatparya Nirnaya- 

yaj~norudAnanaradevavandyatA prashnarshhipUjAsu yudh 
ishhThiro. abhUt. h dharm Anush AstiharitattvashaMsana 
svarAshhTraraxAdishhu bhIma AsIt.h 3

Yudhishthira got involved in performing yagnas or performing 
the	 ordained	 sacrifices,	 giving	 away	 in	 charities,	 accepting	
the offerings from kings, asking questions and having good 
debates when listening to the concepts that decide the tenets 
of philosophy, epistemology, honouring and respecting sages. 
Bhima	got	engaged	in	religious	discourses,	propagating	the	
concepts about Hari, protection of the kingdom and other 
duties.	 His	 one	 roar	 would	 suffice	 to	 deflate	 the	 enemies.	
Thus, the armed forces were manned capably and most 
effectively. The kingdom too was steeped into righteousness 
and spirituality.

strIdharmasaMshAsanabhR^ityakosha raxAvyayAdau 
guNadoshhachintane 

antaHpurasthasya janasya kR^ishhNA hyAsIddharerdharm 
anidarshanI cha4

Delineating the role of women (with Draupadi being the 
symbolic reference point), Acharya Madhwa expatiates that 
her role was giving guidance about the code of conduct for 
women, taking care of servants’ welfare, utilizing the funds 
in the treasury, deliberating on vice and virtues of people in 
the palace; she also became the guide for Bhagavatadharma 
including (Stree Dharma) to people in the queen’s quarters. 

An insight into Draupadi’s duties is a unique part of the epic 
which throws light on codes of conduct of women. It is the duty 
of learned women to give education about code of conduct 
to other women. In the above, servants mean the people 
offering services in the queen’s quarters. If earning funds for 
treasury was the duty of men, utilizing and distributing the 
funds in the treasury was the duty of the woman of the house. 
This	means	that	managing	finances	of	the	household	is	one	
of the important duties of the women of the house. Perhaps 
there	is	a	lesson	in	it	that	where	the	finances	are	administered	
by the womenfolk, that household does not get into debts. 
Women are intuitively blessed to discriminate between where 
to spend and where to be thrifty. Further, deliberating on vice 
and virtues of people means managing the people in the 
queen’s quarters. Women tend to discern the innate nature 
of a person – who is consciously good and who may be evil. 
Draupadi was engaged in this noble task of educating the 
womenfolk and making them aware of such subtleties and 
muliebrity -  about how the household could be a cornucopia 
of happiness and prosperity. She would explain to them the 
need to grow spiritually and realise the supreme truth. 

CONVERSATION BETWEEN SATYABHAMA 
AND DRAUPADI
While the Pandavas were in the forests during their period 
of exile, once Krishna accompanied by Satyabhama 
journeyed across to there. Even as Krishna conversed with 
the Pandavas, Satyabhama and Draupadi had a tête-à-tête. 
During the course of the colloquy, Draupadi explains the key 
secrets to marital bliss. She avers that it is not anything that 
3 20.1
4 20.2

can be simply wished or conjured. The key, she expounds, 
is conversing with the husband with care and affection; 
serving and feeding in person and not outsourcing/delegating 
important work to anyone; not speaking harshly for they 
would be already besieged with numerous problems. The 
wife should be like a stanchion and proffer solace. Thus, it is 
possible to endear oneself to the husband. 

This is perhaps not what is happening in the current world. 
Economic and other considerations drive relationships and the 
affection and personal touch is lost. It is well-nigh impossible for 
both husband and wife to be completely independent. Hence, 
the vital aspect is sharing or distribution of responsibilities such 
that men and women are complementing and supplementing 
each other rather than be seen to competing with one another. 
It is not something to be viewed as equality, inferiority or 
superiority. It is a matter to be perceived harmoniously and in 
a congenial manner. It is only then that the family, the society 
and the nation can prosper and develop.

Our elders have explained to us that women are treasures; 
relationships are to be nourished and cherished. Any 
auspicious	 event	 like	 a	 house	 warming	 –	 the	 first	 to	 set	
foot is the lady of the house (and not a man!) ushering in 
light and brightness.  Ours is a culture that worships Vishnu 
innately with His consort Lakshmi. Vayu deva is always 
worshipped accompanied by his consort, Bharati	Devi, Indra 
is worshipped with Shachi Devi and so on. It is the lady of the 
house who gives the right to the husband to perform a divine 
deed – be it a yajna, a charity or any such. 

CONCLUSION 

The term Mahila itself is gravid with meaning – she, by whose 
grace the earth is revered.  That is the exalted position being 
bestowed on women. The duty of upbringing of the children, 
imbibing culture and traditions in them is an onerous and 
divinely blessed one. The women folk are performing this duty.

Let us recall the culture and practices of yore. If women are 
safe and secure, the nation will be safe and secure. Their 
safety and security does not mean keeping them under lock 
and key. It means we need to keep them happy and content. 
The nation is not referred to as Bharata	 pita; it is always 
alluded to as Bharata	Mata.	Women are always revered and 
so they will be always.                CS

The vital aspect is sharing or distribution of 
responsibilities such that men and women 
are complementing and supplementing each 
other rather than be seen to competing with 
one another. It is not something to be viewed 
as equality, inferiority or superiority. It is a 
matter to be perceived harmoniously and in 
a congenial manner. It is only then that the 
family, the society and the nation can prosper 
and develop.
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INTRODUCTION

W omen have always played a 
critical role in nurturing families 
and contributing to the economic 
development of countries.  However, 
the contributions of women have 
not always been acknowledged.  In 
every part of the world, women have 

traditionally been caregivers, a role that has not changed over 
time and within the last few decades, the role of women has 
significantly	expanded	in	society	as	well	as	in	the	Boardroom.		
The	influence	of	women	is	being	felt	in	every	sphere	of	life.	
Yet,	the	journey	of	women	to	find	their	rightful	place	in	society	
continues to be long and arduous and in many walks of 
life,	 the	glass	ceiling	remains	firmly	 in	place.	The	Universal	
Declaration of Human Rights and the Elimination of all Forms 
of Discrimination against women provide the theoretical 
foundation for the equal treatment of women.  Further, the 
United Nations in 2000 recognizing persistent discrimination 
against women, in its Millennium Development Goal No. 3. 
made a commitment to reducing gender inequality.  However, 
in practice, this is very far from reality.  

BACKGROUND

In today’s world, while women have made great strides, 
we still have a long way to go. From a global perspective, 
more women live in poverty in comparison to men, receive 
less	education	and	are	less	likely	to	hold	significant	political	
positions. Prevailing religious practices and cultural norms 

Are We There Yet? – Expanding the Role of Women: 
Boardrooms and Beyond

Sati Jagmohan
Corporate Secretarial Professional
Trinidad and Tobago 
sati.jagmohan@gmail.com

The world in which we live has always been dominated by men. Women have traditionally been viewed as 
being subservient to men and their contributions have not always been seen as being worthy of recognition 
outside of the home.  While that role may have been sufficient for some women, others have fought a long 
and arduous battle for their contributions to be recognized as being of value to society and over the years, 
several glass ceilings have been broken by women.  Notwithstanding these challenges, women have 
continued to make progress in all spheres of life and will continue to inspire others to fight for what they 
believe in and for what is right.

have contributed to the inequitable treatment of women in 
some countries.

Historically, societies have been based on a patriarchal 
structure and women have traditionally been viewed as being 
subservient to men.  In the 16th century, women were raised to 
focus on the effective management of the households and in 
particular, serving their husbands. Education for women was 
not	seen	as	being	relevant	or	wanted.		By	the	18th century, the 
darkness that permeated the 17th century continued despite 
the	 fact	 that	women	 continued	 to	 play	 a	 significant	 though	
unrecognized role in society.  Challenging the status quo 
was not encouraged and for women who dared to defy the 
prevailing order, the consequences were severe.  However, 
in some jurisdictions, through religions writing, women found 
an avenue to express their thoughts.

Women were not allowed to own property or to attend school.  
They were not allowed to “show up” any of their male relatives.  
Further, the lineage in most cultures favoured the man as 
the leader and the old adage of women being “barefoot and 
pregnant” actually existed in many parts of the world.  

In the 1800s, the perception of women started changing.  
In	1845,	 following	 the	first	Women’s	Right	Convention	also	
known as the Seneca Falls Convention, the Declaration of 
Sentiments was signed and this represented a trigger for the 
course of action which eventually led to women obtaining the 
right	to	vote	in	the	United	States	of	America.		In	Great	Britain	
in the 18th Century, the role of women began to evolve as they 
became more involved in the retail trade and working outside 
the home.  

The failure to recognize the contribution of women would 
have	been	worst	for	women	of	colour.	Black	Feminist	activist	
Frances	 Beal	 used	 a	 phrase	 commonly	 used	 in	 the	 legal	
system “double jeopardy” to refer to the fact that women of 
colour had to deal with the additional challenges of racism 
and sexism in their struggles for a better life. History was 
created for women of colour when in 1955, Rosa Parks 
refused to give up her seat to a white man and this led to the 
launch of the civil rights movement.  In 2021, Kamala Harris 
became	 the	 first	 woman,	 as	 well	 as	 first	 woman	 of	 colour	
Vice-President of the United States of America.  

Over	 the	 years,	 significant	 achievements	 have	 been	made	
by other women. In 1966, Indira Gandhi was appointed 
party leader and Prime Minister of India. Three years later, 
in 1969, Golda Meir became the Prime Minister of Israel 

MARCH 2022   |   51   CHARTERED SECRETARY



A
R

T
IC

LE
and Margaret Thatcher otherwise known as the “Iron Lady” 
in 1979 became the Prime Minister of the United Kingdom.  
Other notable achievements include the appointment of 
Vigdis Finnbogadottir as the President of Iceland, Angela 
Merkel,	the	first	female	Chancellor	of	Germany	in	2005	and	
Ellen	 Johnson	Sirleaf,	President	 of	 Liberia	 and	 first	 female	
head of a state in Africa.

The role of women is slightly different depending on whether 
they reside in rural or urban communities.  Rural women play 
a	significant	role	in	supporting	their	families	and	communities	
as well as generating income primarily in agriculture and in 
the retail trade.

WOMEN AND ENTREPRENEURSHIP

The GEM 2020/2021 Women’s Entrepreneurship Report 
provides evidence of the key role played by women in 
promoting entrepreneurship particularly in developing 
countries.  The Report noted that 17% of women are 
entrepreneurs and approximately 35% have aspirations 
of	 becoming	 entrepreneurs.	 	 However,	 to	 date,	 the	 field	 is	
still dominated by men and the prevailing economic and 
regulatory frameworks in multiple jurisdictions contribute to 
this phenomenon. In addition, the role of networks in any 
society is critical and these networks tend to be dominated by 
men, the so-called “boys club.”  Property rights also tend to 
favour men over women.  

In Europe, female entrepreneurs account for approximately 
30% of all entrepreneurs and it was estimated that it will take 
approximately	 ninety-five	 years	 to	 close	 this	 gap.	 It	 should	
be noted that research has shown that start-ups founded or 
co-founded by women perform better than those founded by 
males. Further, a Forbes Report noted that in 2020, more 
women started a business than men and there are nearly 
13 million women-owned businesses in the United States of 
America.

Another	 study	 by	 the	 Harvard	 Business	 Review	 show	 that	
women score higher than men in leadership skills and in 
particular team-working, innovation and problem-solving 
while the 2018 Global Wealth Report by Credit Suisse noted 
that 40% of global wealth was controlled by women and that 
the percentage was steadily increasing.  

WOMEN IN THE BOARDROOM

While	women	have	made	significant	strides	in	the	corporate	
world, we have not yet achieved equal representation in the 
Boardroom.	 In	every	part	of	 the	world,	boardrooms	are	still	
dominated by men.  The 6th Edition of the Deloitte Global 
Women	in	 the	Boardroom	Report	noted	that	 less	than	17%	
of boardroom seats were held by women.  In 2013, in the 
27-member countries of the European Union, women 
accounted for only 16.6% of board members of publicly listed 
companies.  

There is a lack of consensus in the research regarding the 
impact of female directors on corporate boards.  A study 
by Magnanelli et al (2020) found a positive relationship 
between	women	on	corporate	boards	and	firm	performance,	
particularly	 in	 family-owned	 businesses.	 	 In	 Chinese	 firms,	
the presence of women on corporate boards was positively 

related	to	firm	age,	performance	and	corporate	governance.		
However, another study using a sample of Standard & Poor’s 
500	IT	companies	found	no	significant	association	between	
board diversity and return on assets.  However, board 
diversity	was	found	to	influence	the	price-to-earnings	ratio.		

The Start-up Outlook 2018 noted that 71% of new American 
companies do not have women on their boards while a 
Study by the Mc Kinsey Global Institute found that the cost 
to advance women’s equality could positively impact the 
global economy by $12 trillion by 2025, an increase that is 
comparable to the size of the combined economies of the 
United States of America and China.  However, the ability 
to make the necessary changes in a timely manner is 
questionable.

WOMEN AND EQUALITY

Equality of treatment is a fundamental human right of women. 
Yet there is little evidence that women are viewed as equals 
and in many spheres of life, women remain underrepresented.  
The World Economic Forum in 2019 noted that for every dollar 
that a man earns, a woman earns approximately 54 cents.

Women comprised just about 7% of the Chief Executive 
Officers	 of	 Fortune	 500	 companies	 in	 2019.	 	 Of	 the	 900	
individuals awarded the Nobel Prize, only 53 were women 
with	 Marie	 Curie	 becoming	 the	 first	 female	 awardee	 in	
1903.  Although women today are much more educated 
than they were in the past, they remain underrepresented in 
professional spheres in developed and developing countries.  

In	 the	 areas	 of	 journalism	 and	 in	 the	 film	 industry,	 women	
are also grossly represented. The situation is similar in the 
Food	and	Beverage	Industry	where	the	upper	echelons	of	the	
restaurant industry remain relatively inaccessible to female 
chefs with just under 4% of chefs with three Michelin stars 
being	women.		In	contrast,	the	picture	is	less	bleak	in	the	field	
of sports where women have been more progressive.

In the United States of America in 2011, women represented 
just over 50% of the workforce.  Women are now moving 
into jobs traditionally done by men.  Women also make up 

In Europe, female entrepreneurs account for 
approximately 30% of all entrepreneurs and it 
was estimated that it will take approximately 
ninety-five years to close this gap. It should 
be noted that research has shown that 
start-ups founded or co-founded by women 
perform better than those founded by males.  
Further, a Forbes Report noted that in 2020, 
more women started a business than men 
and that there are nearly 13 million women-
owned businesses in the United States of 
America.
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a	significant	part	of	 the	 informal	sector	which	 is	a	cause	of	
concern given the absence of regulations to protect women. 
Today, women make up around 40% of the global formal 
labour force and 43% of the agricultural labour force.  Women, 
therefore, play a critical role in society in terms of maintaining 
households and communities and assisting in the alleviation 
of hunger and poverty and the achievement of food security.  

In terms of culture, women and girls are expected to behave 
in a particular way and have to assume responsibility for 
things that men do not habitually take.  Some Asian, Indian, 
Hispanic and Latino cultures view women as caregivers and 
should be responsible for caring for the males in the family. In 
Thailand, women were not allowed to divorce until the 1990s.  
Generally speaking, the role and contribution of women vary 
widely across countries and cultures, and in some countries 
today, women occupy very powerful positions outside of the 
home.  

In the sphere of religion, there was a perception that some 
religions were responsible for the marginalization of women.  
However, a study on religion and gender equality by Landon 
Schnabel in 2015 found that the inequality did not emanate 
from different religions but rather between the religious and 
non-religious components of societies.  Gender inequality 
was found to be lower in countries with less religious persons.  

Notwithstanding, a collaborative forum between the United 
Nations Women and the World YWCA has been established 
to discuss gender equality and religion.  Since no country to 
date has been able to achieve gender equality, a decision 
has been made to dedicate the resources required to achieve 
gender equality by the year 2030.  Existing patriarchal 
structures continue to dictate how women are treated and 

the extent to which women can progress.  Given the length 
of time it has taken women to reach where we are today, 
the goals of this movement can be described as ambitious at 
best.  The way women are perceived in an organization and 
in society cannot be legislated. It requires a culture change.

WOMEN IN THE CARIBBEAN
In the English-speaking Caribbean, we have our fair share of 
diversity issues.  Gender equality is often not seen as a priority 
in the Caribbean as the islands grapple with economic and 
development issues.  Notwithstanding this, there is evidence 
of	some	women	making	significant	strides	particularly.		In	the	
political arena, although on average, women hold around 
only around 22% of ministerial positions/cabinet portfolios, 
the achievements of the women listed hereunder must  
be noted: 

(i) Dame Eugenia Charles –First Female to be elected Prime 
Minister in the Caribbean.  She served as the Prime 
Minister of Dominica from 1980 to 1995.

(ii) Mrs. Janet Jagen – Guyana - First Female Prime Minister 
and President of Guyana.  She was a U.S born Guyanese 
politician who served as Prime Minister from March to 
December 1977 and President from 1997-1999.

(iii)	 Dame	Pamela	Gordon	–	First	Female	Premier	of	Bermuda	
served from March 1997 to November 1998.

(iv) Dame Jenifer Meredith Smith –Second Female Premier of 
Bermuda	served	from	1998	to	2003.

(v)	 Dame	 Paula	 Cox	 –	 Third	 Female	 Premier	 of	 Bermuda	
served from 2010 to 2012.

Are We There Yet? – Expanding the Role of Women: Boardrooms and Beyond
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(vi) Mrs. Portia Simpson-Miller – Jamaica – First Female 

Prime Minister of Jamaica served from March 2006 to 
September 2007 and from January 2012-March 2016.

(vii)	Mrs.	 Kamla	 Persad	 Bissessar	 –	 First	 Female	 Prime	
Minister of Trinidad and Tobago served from 2010 to 
2015.

(viii) Dr. Jacqui Quinn-Leandro – former Senator and 
Opposition	 leader	 of	 Antigua	 and	 Barbuda	 served	 as	
President of the Inter-American Commission on Women 
from 2006 to 2008.

(ix) Dame Louise Lake-Tack – First Female Governor of 
Antigua	and	Barbuda	served	from	2007	to	2014.

(x)	 Ms.	Mia	Mottley	QC	–	current	Prime	Minister	of	Barbados.

(xi) Dame Perlette Louisy – First Governor General of St. 
Lucia served from 1997 to 2017.

In the area of tertiary education, females account for about 
65% percent of the University student population yet more 
than 65% of women earn between 60 to seventy cents for 
every dollar made by men.  

Overall,	 in	 the	 Caribbean,	 significant	 progress	 has	 been	
made towards the reduction of the gender equality gap.  
However,	 access	 to	 finance	 by	 female	 entrepreneurs	 and	
sexual harassment still remain ongoing issues.  

With	 specific	 reference	 to	 Governance	 in	 Trinidad	 and	
Tobago, a Corporate Directors Survey by HRC Associates in 
2019 found that only 22% of directors were female.  

THE WAY FORWARD

Internationally, concerted efforts are being made to increase 
the representation of women in the boardroom.  Groups such 
as	50/50	Women	on	Boards	are	dedicated	to	improving	the	
presence	of	women	in	the	Boardroom.	However,	the	support	
of men should not be underestimated in the achievement of 
this goal.  In some societies, men such as Yuval Wesserman, 
Chief	Executive	Officer	of	Advanced	Energy	are	advocates	
of women in leadership positions and in 2021 noted that 
the inclusion of women in the composition of boards has 
resulted in broader and deeper conversations which has led 
to healthier and richer discussions.   

Internationally, concerted efforts are being 
made to increase the representation of 
women in the boardroom.  Groups such 
as 50/50 Women on Boards are dedicated 
to improving the presence of women in 
the Boardroom. However, the support of 
men should not be underestimated in the 
achievement of this goal.

As women, we need to challenge ourselves more and to 
thicken our skins.  We need to ensure that we have a sound 
education and that we are well-read.  We need to be able to 
walk into any situation and to hold our own.  Nancy Polosi 
captured the journey of women succinctly when she said 
“Women are leaders everywhere you look – from the Chief 
Executive	 Officer	 who	 runs	 a	 Fortune	 500	 company	 to	 a	
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.”

CONCLUSION

Over the years, women have certainly made great strides 
both in the boardroom and in society generally.  However, 
the journey is far from over. There are many glass ceilings 
still to be broken and many milestones to accomplish. As 
women, we need to determine where we go from here. A 
woman’s role as a nurturer will never change.  However, we 
need to balance our domestic roles with our professional 
aspirations.  Women will always be under more pressure than 
men to move ahead and we need to accept that we have 
to work harder than men to progress in the corporate world.  
However, in this journey, we do not need to lose our femininity 
nor our values.  We just need to continue to be credible and to 
support	one	another.		Men	place	significant	emphasis	on	their	
networks and women need to learn from that. So, in response 
to	the	question	–	Are	we	there	yet?	I	would	say	that	we	are	
getting there, but there is still some way to go.  As women, 
we need to believe in ourselves and in each other. As Michele 
Ruiz said, “If people are doubting how far you can go, so 
far that you can’t hear them anymore.” The ideal scenario 
to reach is the situation that we should reach such a level at 
which the need to discuss the representation of women in the 
boardroom and beyond should not arise in the manner that it 
is happening today.
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Present paper examines the relationship between gender-diverse boards and Environmental-Social-
Governance (ESG) performance of companies. Taking evidence from the existing studies and literature on the 
possible linkages between these two, it is argued that there exists a mutualistic association between gender 
diverse boards and ESG performance. With this background, the paper unearths a proposal for creating 
synergies, as India aims to strengthen ESG regime. 

INTRODUCTION

G lobally, discussions around the issues 
concerning sustainability have taken center 
stage in the past few years. This is owing 
to the rapidly shifting norms for economic, 
political and societal governance. Further, 
concerns emanating from the issues 
such as climate change, diversity and 

mounting expectations from employees, customers, investors, 
and community are compelling companies to re-imagine their 
larger purpose. 

The debates on the role of the corporations and who ought to 
be	the	ultimate	beneficiary	of	their	decisions	have	intensified	
across	 business	 and	 political	 realms.	 In	 2019,	US	Business	
Roundtable proclaimed a new statement on the purpose 
of corporation deviating from their constant endorsement 
of shareholder primacy. The new statement supersedes 
previous ones’ and is premised upon the modern principle of 
corporate responsibility where boards can focus on creating 
long-term value creation for all stakeholders.1 This departure 
strengthened the conscious capitalism philosophy and the 
pandemic situation fueled the progress.
These developments, unarguably, widen the mandate of 
corporations which have to cater to a broad set of stakeholders 
and is also expected to ensure greater transparency, enhanced 
disclosures and engagement. This highlights the complex 
challenges faced by the corporate boards, wherein they are 
expected to balance the interests of the varied participants 
while ensuring adhering of competing frameworks in which 
they operate.2 

In this backdrop, structuring high-performance boards and 
strengthening their competency becomes critical. There is a 
growing consensus that competent and diverse boards are 
better equipped to deal with contemporary challenges and 
strategize sustainably. Thinking about diversity on boards, the 
under-representation of woman directors in companies has 
been a pressing concern. Some nations have attempted legal 
or policy intervention to deal with this under-representation 
and some have rolled out mandatory quotas for increasing 
women participation in top management.
The existing literature on gender diversity on corporate boards 
focuses	on	finding	probable	challenges	and	solutions	for	their	
under-representation.3 Further, most of the researches on 
gender	diversity	have	explored	their	 implications	on	financial	
performance of the company.4 Also, most of the studies 
available on ESG performance are limited to its’ relation with 
companies’	financial	performance	and	health.5  
Present paper examines the relationship between gender-
diverse boards and Environmental-Social-Governance (ESG) 
performance of companies. Taking evidence from the existing 
studies and literature on the possible linkages between these 
two, it is argued that there exists a mutualistic association 
between gender diverse boards and ESG performance. With 
this background, the paper unearths a proposal for creating 
synergies, as India aims to strengthen ESG regime. 

GENDER DIVERSITY ON CORPORATE 
BOARDS: A REALITY CHECK
Undoubtedly, global trends suggest that representation of 
woman on corporate boards has indeed grown in the past few 
decades	 but	 at	 a	 snails’	 pace.	A	 recent	 study	 finds	 that	 the	
advancements for gender equity on corporate boards have not 
been uniform across nations.6 Wherein, countries like France, 
Ireland, Japan and even United States of America made 
a notable progress towards securing gender balance at the 
board level in the last few years.7 (Figure 1) The said report 
adduces evidences to argue that non-gender diverse boards 
enhance the non-board gender balance as well.8  
3 S. Terjesen et al., Women directors on corporate boards: a review and 

research agenda, 17 Corp’e Gov.: An Inter’l Rev. 3,320 (2009).
4 C. Post & K. Byron, Women on boards and firm financial performance: a 

meta-analysis, 58 ACD’Y OF MGMT. JRNL. 5, 1546 (2015). 
5 J. Galbreath, ESG in focus: the Australian evidence, 118 JOU’L OF BUS. 

ETHICS 3, 529 (2013).
6 BoardEx., Global Gender Balance Report 2021 (Feb. 16 2021) BoardEx 

Global Gender Balance Report 2021 - BoardEx
7  France is at the top of the list, with woman holding 44% of the total board 

positions. It is closely followed by Scandinavian nations like Norway, Sweden 
and Finland.

8 BoardEx., Global Gender Balance Report, 2021 (Feb. 16 2021) BoardEx 
Global Gender Balance Report 2021 - BoardEx

1 US Business Roundtable, Statement on the purpose of corporation (Aug. 
19 2019) Business Roundtable Redefines the Purpose of a Corporation to 
Promote ‘An Economy That Serves All Americans’ | Business Roundtable

2 Davies, Governance Insights 2019 (9th Ed.) Davies Governance Insights 
2019 | Davies (dwpv.com)
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Another recent report reveals, the global average of woman on 
board stands at 19.7% and with the current pace of progress, 
we may expect this average to reach near ‘gender-parity’ 
by 2045.9 Moreover, there exists a disconnect between the 
progress of gender parity on board and in the executive suite, 
is another interesting observation made by this study. Further, 
companies with woman CEO’s have far more balanced boards 
than the boards led by men.10 

Figure 1

Source:	BoardEx	Global	Gender	Balance	Report	2021. 
In India’s case the progress has been slow but steady. There 
has been a small yet consistent increase in the proportion 
of woman directors on corporate boards since 2014.11 This 
sturdy rise may be attributed to the provision (section 149) 
of the Companies Act, 2013 mandating the appointment of a 
woman director on the board in certain class of companies. 
However, proportion of woman CEO’s as against their male 
counterparts still remains low.12 The time is ripe to break male 
hegemony and bring more woman on c-suite positions as well. 
It is felt that not only the legal- mandate but facilitation will push 
woman to the board rooms and executive positions. 

GENDER DIVERSITY FOR GREATER ESG 
PERFORMANCE
Traditionally, the arguments for bringing woman on corporate 
boards were premised upon ethical urgings.13 However, there 
are more supporters for the ‘business case for diversity’ today.14 
A case for supporting woman directors on the corporate 
boards and its’ relationship with enhancing sustainability has 
theoretical backing as well. Corporate governance theories 
such as resource dependency and stakeholder theories provide 
much grounding. They argue that presence of woman directors 
on board has the potential to pressurize their companies adopt 
sustainable practices which are environmentally sound to 
meet the demands of the shareholders and expectations of 

the stakeholders.15 Further, the legitimacy theory insists for the 
adoption of transparent procedures and disclosure norms by 
the corporates voluntarily to enhance their brand image and 
establish their societal legitimacy.16

Research also, support gender diversity for its’ favorable impact 
on environmental17, social18 and overall sustainable dimensions 
of the corporates.19 Inherent traits such as compassion, 
empathy coupled with multifaceted knowledge and experience 
possessed by the fairer gender adds dimensions to the board 
room dynamics. Women are more sensitive about social and 
ethical issues concerning the organization than their male 
counterparts and thus adopt a stakeholder centric approach 
in decision making.20 Evidence, also suggests that woman 
directors promote investments in socially responsible initiatives 
and are keen for backing long term sustainability projects.21

Recent studies involving Indian companies even exhibit a 
similar trend. One of such study evaluated and examined 
the impact of gender diversity on listed companies in India 
and	found	that	woman	directors	have	a	significant	impact	on	
the sustainability performance of the company as they bring 
different perspective, leadership style and non-traditional 
approach to the decision-making process.22 

ESG FOR GREATER GENDER DIVERSITY 
ON BOARDS
Substantial	financial	and	economic	 implications	of	ESG	risks	
have been receiving greater recognition globally. International 
bodies, regulatory authorities and corporates are taking 
cognizance and working to devise a comprehensive ESG 
-framework. 
Further, the present pandemic situation and recent extreme 
climate change event have exposed businesses to the 
vulnerabilities.	 This	 has	 triggered	 debates	 and	 intensified	
discussions on building corporate resilience. Consequently, 
pressure has been mounting on the companies to focus 
on integrating ESG into their business practices. Also, the 
commitments made by India towards climate change mitigation 
at the United Nations Climate Change Conference, 2021 (COP 
26) would undoubtedly require strategic partnership with the 
corporate sector.23

15  M.H. Elmagrhi, C.G. Ntim, A.A. Elamer, & Q. Zhang, A study of environmental 
policies and regulations, governance structures, and environmental 
performance: the role of female directors, 28 BUS. STRA’Y & THE ENV’T 1, 
206-220 (2018).

16  R. Nurhayati et al., Investigating social and environmental disclosure 
practices by listed Indian textile firms, 49 THE JOUR’L OF DEVEP’G AREA 
6, 361 (2015).

17  W. Ben-Amar et al., Board gender diversity and corporate response to 
sustainability initiatives: evidence from the carbon disclosure project, 142 
JRNL. OF BUS. ETHICS 2, 369 (2017). 

18  A. Alazzani et al., Impact of gender diversity on social and environmental 
performance: evidence from Malaysia, 17 COR. GOV.: INTERN’L JOU’L OF 
BUS. IN SOC’Y 2, 266 (2017).

19  H. Al-Shaer et al., Board gender diversity and sustainability reporting quality, 
12 JOU’L OF CONT’RARY ACC’G & ECON.3, 210 (2016)

20  H. Isidro et al., The effects of women on corporate boards on firm value, 
financial performance, and ethical and social compliance, 132 JRNL OF 
BUS. ETHICS 1, 1 (2014).

21  J. Galbreath, Are there gender-related influences on corporate sustainability? 
A study of women on boards of directors, 17 JRN’L OF MGM’T AND ORG’N 
17 (2011).

22  Ritu Pareek et al., Gender diversity and corporate sustainability performance: 
empirical evidence from India, Vilakshan – XIMB JOU’L OF MGMT. (2021)

23  Indra Guha, Business Action in the Wake of COP26, OUTLOOK INDIA (Nov 22, 
2021 4:08 PM) Business Action In The Wake Of COP26 (outlookindia.com)

9 Delloite, Women in the Boardroom: A global perspective, 7th Ed. (Jan. 2022) 
Women in the Boardroom | Deloitte Global

10 Ibid. 
11 Ritu Pareek et al., Gender diversity and corporate sustainability 

performance: empirical evidence from India, Vilakshan – XIMB JOU’L OF 
MGMT. (2021).

12 Credit Suisse, Gender 3000 Report, 2021 (Oct. 5, 2021) Gender diversity 
in boardroom and senior management grows globally (diversityq.com)

13  S. Brammer et al., Gender and ethnic diversity among UK corporate 
boards, 15 CORP’TE GOV.: AN INTER’L REV. 393 (2007).

14  G. Robinson et al., Building a business case for diversity, 11 ACAD’Y OF 
MG’MT EXEC., 21 (1997)
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From the regulatory aspect as well, India has been conscious 
of this development, has been taking dedicated efforts 
for institutionalizing a framework for ESG performance 
assessment.	 SEBI	 circular	 introducing	 the	 new	 reporting	
framework	(Business	Responsibility	and	Sustainability	Report)	
for ESG parameters is a testimony to such efforts.24	 SEBI	
recently has also expressed the need to regulate ESG ratings 
and has proposed a regulatory framework for strengthening 
ESG ecosystem in India.25

Like their foreign counterparts, Indian companies are 
attempting to ‘integrate sustainability’ into their corporate 
agenda through strategic efforts. Indian companies are taking 
calibrated steps for reducing their carbon footprint by making 
huge investments in green energy projects. Many attribute this 
shift to the ongoing pandemic, for instance, until 2019 there 
existed only a handful of ESG mutual funds. However, the year 
2020	witnessed	 large	asset	 companies	 like	Aditya	Birla	Sun	
Life, ICICI Prudential and Axis Mutual Fund launching ESG 
such schemes as well.26 

Realizing the importance of ESG for business resilience 
and continuity, National Stock Exchange undertook a 
comprehensive study on the disclosure and performance 
of	 Indian	 companies	 on	 the	 non-financial	 parameters.27 
Being	 the	 first-of-its-kind	 and	 also	 due	 to	 limited	 availability	
of sustainability reports, the study was restricted to only 50 
companies. Study gave out interesting observations on the 
ESG performance pattern of India Inc. It highlighted that 
the companies performed better on policy disclosure and 
governance parameters than on environment and social 
factors (Figure 2). The report attributes such a trend to the 
fact that in the last few decades, the governance reforms have 
been transmuted into the legal framework. Also, many of the 
policies have been mandated to be prepared by the regulatory 
authorities, ensuring compliance by the companies.28

Figure 2

Source: NSE 2020.

As for the direct implication of ESG on gender diversity on 
board, a recent study makes striking revelation. It suggests 
that improved female representation at board level on 
regional basis can be attributed to the prevalence of ESG 
investing and also to the policy pressure. Further, best 
performing companies in terms of ESG scores have exhibited 
superior gender diversity both on the board and in the  
c-suite.29 

ESG PERFORMANCE AND GENDER DIVERSITY: 
NEGOTIATING A WIN-WIN PROPOSAL

Above deliberations suggest for possible linkages between 
gender diversity on boards and their ESG performance. A brief 
overview of the existing literature on their possible relationship 
makes a prima facie case for creating synergies between the 
two. To understand how gender diversity would facilitate ESG 
performance and vice-versa, following arguments can be 
considered:

 For better risk management: Gender diversity has 
significant	implications	on	corporate	decision	making	as	it	
is crucial factor for effective leadership and enhancing risk-
taking appetite.  Studies assert that men and woman have 
distinct	way	of	dealing	with	issues	pertaining	to	financial	
and risk matters. Owing to these differences, a gender-
diverse board is competent to reach at a more balanced 
decision.30 This leads to an inference that gender diverse 
boards would be better equipped to manage a shift to 
ESG norms and risks emanating from it.31

 For enhancing Board effectiveness and capacity to 
deal with financial crisis: Generally, female participation 
in	business	is	likened	to	better	non-financial	performance	
of companies. However, evidence suggests that gender-
diverse boards not only better in terms of attendance but 

24  SEBI- Circular: SEBI/HO/CFD/CMD-2/P/CIR/2021/562, Business responsibility 
and sustainability reporting by listed entities, (May 10, 2021) SEBI | Business 
responsibility and sustainability reporting by listed entities

25  SEBI, Consultation Paper on Environmental, Social and Governance (ESG) 
Rating Providers for Securities Markets, (Jan 24, 2022) SEBI | Consultation 
Paper on Environmental, Social and Governance (ESG) Rating Providers for 
Securities Markets

26  Harsha Jethmalani, Covid was a booster shot for ESG theme as funds saw 
high inflows, MINT (Jan. 6, 2021, 5:14 AM), Covid was a booster shot for 
ESG theme as funds saw high inflows (livemint.com).

27  National Stock Exchange, ESG Analysis on 50 Listed Companies in India 
(2021)https://www.sesgovernance.com/pdf/home-reports/1594458276_
ESG-Analysis-on-50-Listed-Companies-in-India_2020.pdf

28  Id at 3.

Presence of woman directors on board has 
the potential to pressurize their companies 
adopt sustainable practices which are 
environmentally sound to meet the demands 
of the shareholders and expectations of 
the stakeholders. Further, the legitimacy 
theory insists for the adoption of transparent 
procedures and disclosure norms by the 
corporates voluntarily to enhance their brand 
image and establish their societal legitimacy.

29  Credit Suisse, Gender 3000 Report, 2021 (Oct. 5, 2021) Gender diversity in 
boardroom and senior management grows globally (diversityq.com)

30 Official Monetary and Financial Institutions Forum, Gender Balance 
Index-2018, Gender Balance Index 2018 - OMFIF

31 Cristina Banahan and Gabriel Hasson, Across the Board Improvements: 
Gender Diversity and ESG Performance (Sep. 6 2018) Across the Board 
Improvements: Gender Diversity and ESG Performance (harvard.edu)
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also	are	more	capable	of	handling	situations	of	financial	
crisis.32 This implies that increased participation of woman 
on board infuses diligence and sincerity amongst peer 
group. When corporates around the globe transition for 
integrating	sustainable	strategies,	efficacious	working	of	
the board would be a sine qua non. 

 For a better understanding of companies’ 
stakeholders: As discussed earlier, woman directors 
bring on board additional knowledge, perspective and 
dimension.  Feminine attitude induces sensitivity, empathy 
and	humane	touch	to	firms’	decision	making.	Such	traits	
have positive implications on consumer preferences, 
environment stewardship, community engagement and 
societal	upliftment.	This	attitude	pushes	the	firms	to	take	up	
socially responsible activities and projects.33	Identification,	

32  Laura St. Claire et al., Braving the Financial Crisis: An Empirical Analysis 
of the Effect of Female Board Directors on Bank Holding Company 
Performance, ECONOMICS WORKING PAPER 2016-1- OFFICE OF THE 
COMPTROLLER OF THE CURRENCY (Jun 2016) Braving the Financial 
Crisis: An Empirical Analysis of the Effect of Female Board of Directors on 
Bank Holding Company Performance (occ.gov)

33  J. Galbreath, Are there gender-related influences on corporate 
sustainability? A study of women on boards of directors, 17 JRN’L OF 
MGM’T AND ORG’N 17 (2011).

assessment and responding to stakeholders’ needs is a 
must for companies to create shared value in line with the 
‘new’ and ‘evolved’ corporate purpose.

THE WAY FORWARD

Through this theoretical construct, an attempt has been made 
to give an insight into the possible relation between gender 
diversity on board and ESG performance of the company. This 
paper unveils that ESG performance and gender diversity 
on boards seem to have positive implications on each other. 
Indian companies still lack considerable woman participation 
on boards and top-management. In the backdrop of this brief 
deliberation, there must be policy and legal interventions to 
support	 active,	 sustained	 and	 sufficient	 number	 of	 women	
on corporate boards for expecting better compliance of ESG 
norms by companies and ensuring enhanced disclosure 
for sustainability performance. As India gears up to devise 
a regulatory framework to create ESG ecosystem for 
companies,	these	findings	may	be	factored	in	to	gain	positive	
outcomes. This discussion can also serve as the starting 
point for carrying out empirical researches to support linkages 
between gender diversity and ESG performance for Indian  
companies.                  CS
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“There is no tool for development more effective than the 
empowerment of women”. 

Kofi Annan 

INTRODUCTION

T he onset of globalization manifested in 
the form cybernetic sophistry, infotech 
revolution, and conspicuous consumption 
in a rapidly expanding market has certainly 
created tremendous opportunities to women 
yet, millions of women of this country are 
in dilemma. Their dreams and visions 

have transcended local habitations and expectations and 
matched with global aspirations and associations along for 
the	speed	of	internet	and	spread	of	consumer	culture.	But	the	
‘cleavage of consumption’ and the ‘cultural lag’ means that 
a huge chasm remains between availability of opportunities 
and concomitant social and technological infrastructure so 
important in enabling competency at least in comparison to 
the rapid IT revolution, has dashed their ambition. As a result, 
while a minuscule minority of urban based and differentially 
educated	 women	 have	 drawn	 the	 benefits	 of	 education,	
development and globalization parallel to their counterparts 
in USA and Europe, a large number of women youths often 
forced to led a life of marginalization and social exclusion.  

This issue needs to be immediately addressed as the 
development	 agenda	 of	 the	 state	 cannot	 find	 voice	 and	
vision without the active participation of women. Women who 

Women Empowerment: A Catalyst for Human 
Development

Prof. (Dr.) Tapan R. Mohanty
Dean, Distance Education & Chairperson.
Centre for Socio-Legal Studies,
National Law Institute University, Bhopal
tapanmohanty@nliu.ac.in

Women empowerment is a critical component of contemporary development paradigm. The presence of 
patriarchy and consequent discrimination against woman has deprived women from their rightful share in 
the society. The idea of equality, liberty and justice, the foundation of human society and its core values will 
remain a part of theory and will never be realized unless efforts are made to ensure gender equality. Of late, 
there have been serious and concerted efforts both nationally and internationally to bring parity in gender and 
crate a just, fair and equal society. Empowering women is a catalyst for development which will bring peace, 
progress and prosperity.      

constitute 50 percent of world’s population have a very poor 
share in the resources in the world across the world yet. It 
is this inequality that proves a stumbling block in achieving 
developmental	 goals.	 Development	 defined	 as	 a	 process	
of economic growth fostered by industrial investment and 
culture of competitive enterprise which aims at redistribution 
of wealth. Further, development is conceptualized as state 
of welfare where ordinary people enjoy freedom from want, 
disease, exploitation, hunger and oppression. In other 
words, development denotes equitable share of natural 
resources, improvement in quality of life, social justice and 
empowerment. Recent studies on development highlight 
that decentralization, accountability, participation and 
empowerment as essential features of development. Though 
empowerment generally refers to the ability to decide for 
oneself, or the freedom to take decision regarding one’s own 
life.	 In	 fact,	Amartya	Sen	defines	development	as	 freedom.	
But	this	access	to	and	exercise	of	freedom	is	more	of	a	dream	
rather than many a women located at different parts of the 
world in general and in India in particular. 

Empowerment	 is	 defined	 as	 the	 ‘process	 of	 strengthening	
the hands of women who have been suffering from 
various disabilities, inequalities and gender discrimination’.   
Empowerment means to enhance the capacity of an individual 
or group to make purposive choices and to make those choices 
into desired actions and outcomes1. Woman empowerment 
then becomes a tool for self-realization and self-actualization, 
through which women would be able to exercise their choice 
and be in a position to control resources and ideology. The 
process of women empowerment is intrinsically linked with 
the notion gender and gender discrimination. Women across 
the world of in general and in India in particular suffer a 
series of social disabilities and disadvantage, violence being 
one of the major tools of oppression. The highly patriarchal 
and	 stratified	 Indian	 society	 has	 dualistic	 attitude	 towards	
women where they are worshiped and respected as sources 
of sublime divine power and yet remain throughout their life 
under all sorts of prohibitions. The practice of seclusion, 
exclusion and discrimination rarely provides the Seclusion  
opportunity either to express themselves or participate in 
community activities. This seriously hinders their contribution 
to society and the huge contribution they make towards family 
becomes largely neglected as it does not have economic 
measurement. This has effectively reduced their status in 
society. Hence, the need for their empowerment.    
1 Alsop, R., and Heinsohn, N., 2005, ‘Measuring Empowerment in Practice: 

Structuring Analysis and Framing Indicators’, World Bank, Washington DC. 
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GENDER AND SOCIAL INEQUALITY

Social inequality is pervasive in most part of the world and 
manifest itself in caste, class, gender, race, language, 
ethnicity etc. However, of late, gender has been the focus of 
both	social	inquiry	and	analysis	as	it	has	significantly	affected	
the social equilibrium and harmony. The divisions and gaps 
are quite big in India primarily due to its patriarchal structure, 
social	diversity	and	income	differentiation.	Social	stratification	
theorists especially those who deal with class explain that 
either it is income or occupation that determines the class 
position. However, in Indian context, both access to income 
and occupation is dependent on education and employment. 
Feminist scholars, researchers and numerous civil society 
organizations in India have expressed deep dissatisfaction 
over current employment policies, for failing to incorporate 
women’s concerns or overlooking gender relations of 
inequality. 

They have pointed out two aspects of the process of 
globalization: increased labour force participation a process 
described as “the feminization of labour” and the unequal 
distribution of employment, with women concentrated in 
low quality, casualised and informalised work. Furthermore, 
community perceptions are given weight in participatory 
assessment,	 even	 though	 these	 reflect	 social	 norms	 and	
values that tend to overlook gender inequalities in access to 
resources, voice and women’s vulnerability to violence and 
economic risk. Measures like GDI (Gender Development 
Index) shows that women have less chance to lead their 
lives in dignity and prosperity achievements in gender 
equality and have been subject to many misinterpretations. 
While measuring gender disparities is often “considered a 
technical exercise, the decision to measure progress towards 
gender equality is political, as gender is often seen as a 
marginalized issue.” A survey of the ACWF in 2001 concluded 
that	domestic	violence	against	women	was	now	‘a	significant	
social problem’. 

In a recent fact sheet for International Women’s Day, the 
ILO	 Bureau	 for	 gender	 Equality,	 reported	 some	 global	
trends in women’s employment: “today women face higher 
unemployment rates then 10 years ago. In total 81.8 million 
women who are willing to work and actively looking for work 
are without a job. This means that there are 22.7 person 
more unemployed women than 10 years ago. And “66 
percent of the world’s illiterate people are women”.2 Some 
recent research in China revealed that the market economy 
has further marginalized women, largely due to their current 
disadvantaged socio-economic status and the existing social 
policy context.

2  Women in Labour Markets: Measuring Progress and Identifying Challenges. 
Geneva: ILO, 2010. 

SOCIAL EXCLUSION
Exclusion derives from exclusionary relationships based 
on power and hierarchy, and intersects with other aspect 
of social disadvantage, such as gender, caste, ethnicity, 
religious minority status. It is a multidimensional process that 
prevents individuals or groups from access to institutions of 
governance, public services like health care and education, 
and economic resources as well as factors of production. 
Furthermore, exclusionary relationships are nurtured and 
maintained through systemic violence and denial of rights 
and have a causal dimension not only of poverty but also the 
factor leading to poverty. Gerry Rodgers (2006) underlines 
that	many	 decent	work	 deficits	 can	 be	 regarded	 as	 labour	
market exclusion.

Source: Government of India, Ministry of Health and Family Welfare, 
Gender Equality and Women’s Empowerment in India. Mumbai: 
Indian Institute of Population Studies. NHFS-3.

Exclusion from formal employment may lead to open 
unemployment or to different forum of informal work and 
under-employment, denying the dignity of livelihood in 
numerous cases. Moreover, as labour markets are shaped 
by global forces, exclusion from skills, capabilities, assets 
and recognition becomes a critical factor in non-inclusion or 
inclusion at very adverse terms. It is not surprising; therefore, 
that 70 to 80 per cent of the workforce in the informal sector 
are women, employed in low-paid jobs with long working 
hours.

Empowerment means to enhance the 
capacity of an individual or group to make 
purposive choices and to make those 
choices into desired actions and outcomes. 
Woman empowerment then becomes a tool 
for self-realization and self-actualization, 
through which women would be able to 
exercise their choice and be in a position to 
control resources and ideology. The process 
of women empowerment is intrinsically 
linked with the notion gender and gender 
discrimination.

Women Empowerment: A Catalyst for Human Development

60   |   MARCH 2022    CHARTERED SECRETARY



A
R

T
IC

LE
ECONOMIC CHALLENGES AND 
DISCRIMINATION 

Women’	 business	 undertakings	 face	 more	 difficulty	 for	
lack of capital, training and experience of management. 
Although there was a favourable policy of micro credit which 
targeted laid-off workers, in many places, additional terms 
and mortgages were attached so that the micro credit was 
not able to reach them. Violation of women labour rights 
especially informal sectors and migrant workers is rampant. 
Unregulated labour use, no contract with women workers, 
illegal use of female child labour, and pressuring down 
women wage, unequal wage for work with equal value, 
lack of safety protection, are common. It has repeatedly 
happened that women’s body was searched after the work 
was over. Women workers in shoe and chemicals and 
battery factory were often poisoned. According to a survey 
in 9 different types of factories in east coastal regions, 65 

percent women workers were exposed to toxic articles and 
43 percent of them felt dizzy and had nausea, and skin  
problems.
Throughout South Asia, the informal sector workers have grown 
both in absolute and relative terms to the formal sector workers. 
In India in 2002, women and men informal workers constituted 
about 72 and 68.4 percent of the workforce respectively in the 
country. High proportion of the informal workers were found in 
trade, hotels and restaurants, followed by manufacturing.3 It is 
to be noted that women’s entry into the workforce in South Asia 
has largely been in the informal economy.

3  Diane Elson and Hanke Keklik, Progress of the World’s Women-2002, 
Vol,2. UN women. 

Source: Government of India, Ministry of Health and Family Welfare, 
Gender Equality and Women’s Empowerment in India. Mumbai: 
Indian Institute of Population Studies. NHFS-3.
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In a speech on International Women’s Day, Mo Wenxiu of the 
ACWF pointed to the following employment trends:

Women	 face	 difficulties	 in	 getting	 re-employed.	 According	
to sample survey conducted by labour department in 10 
cities, the average age for the laid off women workers was 
38; those with educational level of junior middle school and 
below accounted for 34 percent; elementary level of skills 
and below accounted for 47 percent. Among the workers; 
women	were	the	majority	and	it	was	more	difficult	for	them	to	
be re-employed compared with men. Even those employed, 
most of them were engaged in housekeeping, cleaning and 
restaurant services which are low income in the community 
levels.4

Perception on women’s employment is backward. Enterprises 
openly declare that they only recruit male candidates. Even 
in recurring civil servants, there was overt discrimination 
against women. Women’s appearance became a condition for 
employment. In some regions, more outrageously, women’s 
secondary sex characteristics were listed as a criterion. A 
study	in	five	universities	shown	majority	of	women	graduates	
were rejected politely due to their sex. On average, men get 
an offer after 2-3 interviews, while women need to go through 
8-10 interviews.

TRENDS AND PROSPECTS

In view of the widespread gender discrimination in a society 
gripped with patriarchal values, the Approach Paper to the 
11th Five Year Plan (2006) has envisaged four major areas 
of attention for ‘gender balancing’ in India: Violence against 
women, economic empowerment, women in governance, 
and women’s health. The Plan proposes to “address the 
feminisation of agriculture and menial employment. It will 
seek to provide adequate and need-based training to women 
to ensure that they can enter all sectors of the economy and 
that too, on an equal footing with men. Special attention will 
be paid to the economic empowerment of women from the 
marginalized and minority groups”.5 

Moreover,	 there	 are	 gender-specific	 patterns	 in	 social	
structure, institutions, and practices that continue to decrease 
the capabilities and assets of women. The Assessment 
further observed that the perceptions of women as the 
secondary, dependent humans and men as the primary, 
independent “permeate all social institutions, whether 
government and its policies, market and its functioning, the 
community and one’s family”6. In general, there is a gap and 
contradiction between the state’s macro policy level and the 
micro practice level and there is law to guarantee an effective 
implementation.”7 For example, the labour law provides rest 
for four days in a month, hut in practice migrant workers get 
one day or no rest for the entire month. Two major strategies 
at	 the	 policy	 level	 are	 financial	 education	 and	 access	 
to education. 

4 https://www.ilo.org/wcmsp5/groups/public/---ed_emp/---emp_elm/---trends/
documents/publication/wcms_123835.pdf

5 https://www.education.gov.in/sites/upload_files/mhrd/files/document-
reports/apppap_11_1.pdf

6 https://tfadatabase.org/ Report No. 1640. 2005
7 https://www.ifad.org/en/web/knowledge/-/publication/annual-report-2006-

full-version

A. Financial Inclusion 
Financial inclusion (FI) has been a game changer in 
empowering women. FI strengthens the availability of 
economic resources and builds the concept of savings among 
the poor. Financial inclusion is a major step towards inclusive 
growth. It helps in the overall economic development of the 
underprivileged	 population.	 In	 India,	 financial	 inclusion	 is	
being used as a means to uplift the poor and disadvantaged 
people	by	providing	them	with	the	modified	financial	products	
and services.
The	strategy	of	financial	 inclusion	aims	at	 the	citizens	being	
involved	and	participate	 in	financial	management	 judiciously.	
There are many poor households in India that do not have any 
access	to	financial	services	in	the	country.	These	economically	
underprivileged people of the society may also not have proper 
documents	 to	provide	 to	 the	banks	 for	verification	of	 identity	
or income. Every bank has certain mandatory documents 
that need to be furnished during a loan application process 
or during a bank account creation process. Many of these 
people do not have knowledge about the importance of 
these documents. They also do not have access to apply for 
government-sanctioned documents. Financial inclusion aims 
to eliminate these barriers and provide economically priced 
financial	services	to	the	less	fortunate	sections	of	the	society	
so	that	they	can	be	financially	independent	without	depending	
on charity or other means of getting funds that are actually 
not sustainable. Financial inclusion also intends to spread 
awareness	about	financial	services	and	financial	management	
among people of the society. Moreover, it wants to develop 
formal and systematic credit avenues for the poor people.
B. Education

The concern for empowerment of these groups through 
elementary education stems from Constitutional commitments 
and policy directives. Article 46 of the Constitution of India 
clearly outlines that, the state shall “promote with special 
care the education and economic interests of the weaker 
sections of the society, and in particular of SC, ST and girls.” 
The National Policy on Education (1968) called for strenuous 
efforts to correct regional imbalances and inter-group 
disparities in education. Reinforcing the 1968 resolutions, the 

Financial inclusion (FI) has been a game 
changer in empowering women. FI 
strengthens the availability of economic 
resources and builds the concept of savings 
among the poor. Financial inclusion is a 
major step towards inclusive growth. It 
helps in the overall economic development 
of the underprivileged population. In India, 
financial inclusion is being used as a 
means to uplift the poor and disadvantaged 
people by providing them with the modified 
financial products and services.
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National Policy on Education, 1986 and Programme of Action, 1992 laid emphasis on the removal of disparities and equalization 
of	educational	opportunity	by	attending	to	the	specific	needs	of	those	who	have	been	denied	equality	so	far.	Both	the	policies	
have dealt with the educational needs of the women in great details.

Source: Government of India, Ministry of Health and Family Welfare, Gender Equality and Women’s Empowerment in India. Mumbai: Indian 
Institute of Population Studies. NHFS-3.

Similarly, the National Education Policy -2020 with its emphasis 
on pluralism, diversity, innovation and interdisciplinary 
research will provide an inclusive and encouraging 
atmosphere at educational institutions. Investment in 
education has long been accepted as an important dimension 
of development particularly in democratic nation-states. In 
fact, the increasing emphasis on ‘social capital’ and ‘good 
governance’ as sine qua non of human development, have 
reinforced the importance of education making educational 
studies both interesting and imperative. Education is not only 
an	 instrument	 of	 enhancing	 efficiency	 but	 also	 an	 effective	
tool of augmenting and widening democratic participation 
and upgrading the overall quality of individual and Society. 
India has a vast population and to capture the potential 
demographic dividend, to remove the acute regional, 
social and gender imbalances, the Government must 
commit to make concerted efforts for improving the quality 
of education and its access to women especially the poor  
and marginalized.

CONCLUSION
In the times of this crisis and the need to resuscitate the 
society	it	is	imperative	that	we	find	a	mechanism	to	deal	with	
the troubled waters. It is believed that neither the state nor the 
market is in a position to provide a solution. The option to my 
mind lies squarely in the creation of a vibrant, autonomous 
and functioning civil society which will galvanize people into 
action and deliver goods for society. The movement from 
Women in Development (WID) to Gender and Development 
(GAD) is the story of incorporation of emancipation and 
empowerment of women. From giving lip service women by 
including a few in top and symbolic participation, the state and 
society have made earnest efforts in centering developmental 
strategy around women. The necessary legal provisions 
(Hindu Marriage Act, Dowry Prohibition Act, Prevention 
of Child Marriage Act, Prevention of Sexual Harassment 
at Work Places Act,  POCSO Act, to name a few), judicial 
decisions (Nargis Mirza v Airport Authority of India, Apparel 
Export Processing Council v. A. K. Chopra, Vishaka v. State 
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of	Rajasthan	etc.),	policy	interventions	and	frameworks	(Beti		
Bachao	Beti	Padhao,	National		Mission	for	Empowerment	of	
Women, One Stop Centre Scheme, Nirbhaya fund, Ujjawala, 
Swadhar etc,)  are slowly but surely brining transformation in 
the society and putting women in higher pedestal. However, 
there is much more need to be done especially having women 
in top executive and administrative positions. Creating an 
atmosphere of equality and enabling comprehensive efforts 
to bring more women into boardrooms as CSR (Corporate 
Social Responsibility) strategy and changing our myopic 
perception towards capabilities and commitment of women. 
To conclude, it will be pertinent to quote Nobel laureate 
Rabindranath Tagore, ‘Woman is the builder and molder of 
Nation’s destiny. Though delicate and softy as lily, she has 
a heart, far stronger and bolder than of man. She is the 
supreme inspiration for man’s onward march.’ 
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INTRODUCTION

W omen are the pioneers of the nation. 
Women are the ones who play an 
important role specially to manage 
the natural resources not only in the 
family level but also in the society. 
Women	 can	 efficiently	 handle	 the	
water and the food resources and 

the scarce commodities like the fuel, not only that they can 
efficiently	 handle	 the	 resources	 of	 the	 forests	 as	 well	 as	
the agricultural land. Chipko movement of India and Green 
Belt	Movement	 of	 Kenya	 are	 some	 of	 the	 instances	which	
highlighted the importance for the necessity of the women’s 
voices and their viewpoint to improve the sustainability. As 
also in 1992, the United Nations Conference on Environment 
and	Development	scenario	provided	significant	measures	for	
women’s contributions and full involvement in sustainable 
development. In this article, we shall see how the women 
help to strengthen the ESG (Environmental, Social and 
Governance).

WOMEN’S SIGNIFICANT ROLE IN 
ENVIRONMENTAL AND SOCIAL DEVELOPMENT

The	 Chipko	 Movement	 in	 India	 gained	 significant	 world	
attention in the 1970’s. Poor rural women from the hilly 
regions of northern India standing with their arms hugging 
the trees to safeguard and to prevent them from being cut 
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Women Plays a major in the economic development of our nation. They help not only to strengthen the 
environment, but they also play a significant role in the part of the social and governance too. Kenya’s 
Green belt movement, chipko movement are the best examples which showcases the love of the women 
towards the society. However, the women faces some problems while it comes to the workforce. In the 
world economic forum, India has slipped 28th places due to the gender gap. The progress of our nation 
could be achieved only if there is no gender gap. Hence an attempt was made in this article to study about 
the role of the women in strengthening the environmental, social and governance. Success stories of many 
great women’s like kiran Bedi, Indra Nooyi and former chief Minister J Jayalalithaa was also being 
discussed to understand the contribution of the women towards the society.

down is a charming as well as appealing image. This shows 
the love of the women towards the plants. Everyone knows the 
value of trees in our lives. Trees are nothing but a gift given by 
Mother Nature hence it is our duty to live in perfect harmony with 
trees. Plants play a major role in keeping the air pure; it helps to 
prevent soil erosion and can live for hundreds of years with the 
help of rainwater and sunlight. This is another instance which 
shows	how	the	women	help	to	strengthen	the	environment. 

The gender disparities which prevails in the society can be 
reduced by encouraging the women to participate in the 
environmental protection policies, programmes and projects.

WOMEN’S ROLE IN THE RURAL DEVELOPMENT

The women’s in the rural have a major responsibility towards 
the growth of the society. One of the main reasons behind 
it is that they act as a catalyst in the economic, social and 
environmental transformation which is important for the long-
term development. However, they face different hurdles in 
the	field	of	education	and	health	care.		It	does	not	stop	here	
and they have the limited access in the credit system too. To 
worsen the situation the problems like the economic crises, 
as well as the climatic change also affect the growth of the 
rural	women	development.	Women’s	significant	involvement	
in the area of agriculture across the world helps to empower 
the welfare being of the humans, families, and the rural 
community too and it also helps to enhance the overall 
production of the economy.
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UN Women encourages rural women to showcase their 
leadership skills and also to participate in the development of 
legal regulations and governance which helps to improve the 
standard of living by means of nutritious food which helps to 
uplift the lives of the rural people.

WOMEN’S LOVE TOWARDS GARDENING  

To quote another example how the women help to 
strengthen  the environment can be easily understood from 
their love towards gardening. Home gardens are a valuable 
resource, especially for poor women, because they allow 
them to supplement their family’s food and income. Many 
studies have shown that a woman’s garden can offer basic 
nourishment in times of food scarcity as well as food sources 
throughout the year.

WOMEN’S ROLE IN THE WORKFORCE

In the year 2020, women nearly accounted for 38.8 % per 
cent of the worldwide workforce. Women have the power 
to	 convert	 a	 community	 from	 merely	 being	 self-sufficient	
to being a contributor to the national economy. Despite the 
challenges, women who own small businesses in rural places 
strengthen communities by extending family lifelines and 
creating a networked economic basis for the future. In recent 
decades, the role of women in society has grown in both the 
urban and rural workforces.

The	 ICSID	 Secretariat	 is	 one	 of	 the	 World	 Bank	 Group’s	
most	diversified	organizations.	Women	make	up	75%	of	the	
Secretariat, at all levels and in all roles.

In FY2021, women accounted for 31% of ICSID case 
appointments, nearly 14% in FY2020 and 24% in FY2019. In 
FY2021, ICSID appointed 37% of female appointees.

GENDER GAP IN INDIA

In India, the gender gap has risen to 62.5%, primarily due 
to the underestimation of women in the areas like politics, 
technology and management, lower female labour force 
participation, poor health care, and income inequality since it 
has been increasing.

EXECUTIVE POSTS FOR WOMEN IN 
GOVERNMENT

As of September 1, 2021, only 26 women have been allocated 
to work as an executive in the Government especially across 
24 nations from around the world. This shows that the Gender 
bias prevails in the top positions and if the same scenario 
continues only a few women can continue to be in the top 
position for another 130 years. Only ten countries have a 
female President, while thirteen countries have a female 
Prime Minister.

In the government ministers only 21 % of them are female and 
not only that only 14 countries comprise of 50% of the women 
cabinet members or more than it. Gender equivalence in the 
ministerial positions cannot be attained before 2077 if the 
annual gain is only 0.52 percentage points.

The major reason for less female cabinet ministers is mainly 
because of the women’s responsibility to their family and this 
is quoted as a major hindrance to the women development.

ROLE OF WOMEN IN THE GOVERNANCE

In	every	field,	the	women	have	proved	their	talent	and	they	
also proved to society about their capacity in governance. 
Following are a few examples of some famous women who 
have played a major role in governance.

ROLE OF KIRAN BEDI

Kiran	 Bedi	 was	 recognized	 as	 the	 first	 Indian	 women	 to	
work	in	the	Indian	Police	Service	(IPS)	officer	ranks	and	she	
became the Governor of Pondicherry in 28th May 2016 and 
governed it till 16th February 2021. She is a social activist 
and	tennis	player.	In	1972	Kiran	Bedi	joined	the	IPS	and	she	
was	the	first	woman	in	Indian	to	get	an	appointment	an	IPS	
officer.	She	acted	as	the	Director-General,	Bureau	of	Police	
Research and Development, nearly for a period of 35 years 
prior to her voluntary retirement in 2007.

In 1979, she was awarded the President’s Police Medal in 
appreciation of her contribution as an Assistant Superintendent 
of Police in the Chanakyapuri region which belongs to Delhi. 

Women have the power to convert a 
community from merely being self-sufficient 
to being a contributor to the national 
economy. Despite the challenges, women 
who own small businesses in rural places 
strengthen communities by extending family 
lifelines and creating a networked economic 
basis for the future. In recent decades, the 
role of women in society has grown in both 
the urban and rural workforces.
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Afterwards she shifted towards West Delhi, and there she 
helped to reduce violence against women. She then worked 
as	a	traffic	cop,	where	she	played	a	major	role	in	supervising	
the	traffic	provision	in	1982	for	the	Asian	Games	in	Delhi	and	
the Commonwealth Heads of Government Meeting in Goa 
in 1983. She started a campaign against drug misuse as the 
Deputy Commissioner of Police in the Northern part of Delhi, 
which shortly came to be known as the Navjyoti Delhi Police 
Foundation which was later on in the year 2007 renamed as 
Navjyoti India Foundation.

Kiran	 Bedi	 was	 appointed	 as	 the	 Inspector	 General	 of	
Delhi	 Prisons	 in	 May	 1993.	 She	 implemented	 significant	
improvements at Tihar Jail that earned her international praise 
and	the	Ramon	Magsaysay	Award	in	1994.	She	was	the	first	
Indian woman to be chosen as the head of the UN Police and 
Police Advisor in the UN Department of Peace Operations in 
2003. In 2007, she quit to devote her time to social activity and 
writing. She is the founder of the India Vision Foundation and 
the author of various publications. She hosted the court show 
Aap	Ki	Kachehri	from	2008	until	2011.	She	was	a	significant	
figure	 in	 the	2011	anti-corruption	campaign	 in	 India,	and	 in	
January	2015,	she	joined	the	Bharatiya	Janata	Party	(BJP).

INDRA NOOYI’S ROLE IN GOVERNANCE

She	 served	 as	 the	 chairman	 and	 chief	 executive	 officer	 of	
PepsiCo and an Indian American business executive.

She has constantly been included among the top 100 list of 
the most powerful women in the world. To add more credit to 
the status of the women she was ranked in the list of Forbes’ 
worlds’	100	most	influential	women,	and	in	2015,	she	secured	
second place on Fortune’s list of the world’s most powerful 
women. Again in 2017 she was ranked as the second most 
powerful woman in business on Forbes’ list of “The 19 Most 
Powerful	Women	in	Business”.

She is a member of the Amazon and the International Cricket 
Council boards of directors. In May 2021 she was been 
invited to join the board of directors at Philips.

ROLE OF JAYALALITHAA J

India’s former chief Minister J Jayalalithaa worked as an 
actress and patron who served as the Chief Minister of 
Tamilnadu for more than a period of fourteen years, during 
the period 1991 to 2016. She was affectionately known to 
be as “Amma” meaning Mother and “Puratchi Thalaivi” which 
means Revolutionary Leader by her members while she 
served as the general secretary of the All India Anna Dravida 
Munnetra Kazhagam (AIADMK) from February 9, 1989, 
onwards by the Dravidian party.

In	 the	mid-1960s,	 Jayalalithaa	was	 one	 of	 the	 leading	 film	
actresses. Despite her reluctance to enter the profession, 
Jayalalithaa worked tirelessly to support her family at the 
urging	of	her	mother.	Between	1961	and	1980,	she	acted	in	
140	films,	mostly	in	Tamil,	Telugu,	and	Kannada.	Jayalalithaa	
earned the nickname “Queen of Tamil Cinema” for her talent 
as an actress which includes her dancing abilities. ‘M.G.R.,’ 
was one of her regular co-stars, a Tamil cultural hero who 
turned his broad appeal into a successful political career. 
Jayalalithaa joined the AIADMK party which was established 

by M.G.R.in 1982, while he was chief minister. Her political 
climb was rapid; she became the AIADMK’s propaganda 
secretary and was elected to the Rajya Sabha, within a few 
years. After the death of M.G.R.’ in 1987, Jayalalithaa declared 
herself as the political heir and, after defeating a group led by 
M.G.R.’s wife, she became the AIADMK’s leader. Following 
the 1989 election, she was elected as the opposition Leader 
against M. Karunanidhi’s who led the DMK.

Jayalalithaa	was	elected	as	the	chief	minister	for	the	first	time	
in 1991. She was known for concentrating state authority 
in	the	hands	of	a	small	group	of	officials,	and	her	council	of	
ministers, which she changed often, since it is essentially 
formal in nature. Her prospects improved after the general 
election in the year 1988 when the AIADMK became a crucial 
element	 of	 Prime	 Minister	 Atal	 Bihari	 Vajpayee’s	 1998–99	
cabinet; but due to her withdrawal of support overturned the 
government, prompting a new general election a year later.

She was once again appointed as the chief minister after 
six months due to her acquittal to complete her tenure. 
Jayalalithaa had to spend another term in opposition (2006–
11) when the assembly election was won by the AIADMK in 
2011, before taking charge as chief minister for the fourth 
time. Her governance measures were well-known for its 
wide-ranging social welfare programmes, which incorporated 
subsidies for “Amma” renowned canteens, cement, water 
bottle and salt among other things. 

She launched the rainwater harvesting movement in 2001 
which had a marvelous impact to recharge the level of the 
groundwater in all over Tamilnadu. After being acquitted in 
May 2015, she was reinstated as chief minister. She was 
the	 first	 Tamil	 Nadu’s	 chief	 minister	 to	 be	 re-elected	 after	
M.G.R in the 2016 assembly election. She became unwell 
since September 2016 and died on December 5, 2016, after 
battling for life for nearly 75 days in the hospital.

ROLE OF WOMEN IN KENYA’S GREEN 
BELT MOVEMENT
Professor	Wangari	Maathai	initiated	the	Green	Belt	Movement	
in 1977 with the support of the National Council of Women of 
Kenya (NCWK) to meet the requirements of the rural women 
in Kenya who claimed that the water resources were depleting 
added to that the food circulation was becoming less secure, 
and due to that they had to walk for a long distance to fetch 
the	firewood	 for	 fuel	and	 fencing.	GBM	enlisted	 the	help	of	
the women to generate the sprouts and to plant trees so that 
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the soil can be enriched so that the rainwater can be stored, 
to provide the required food and kindling, and it received a 
humble monetary reward to recognize their efforts.

Ultimately	 the	 output	 was	 that	 the	 Green	 Belt	 Movement	
started	to	fight	for	more	independent	liberty.	It	fought	against	
the seizures of lands and agricultural infringement into 
forests. It protested the erection of a skyscraper in Nairobi’s 
Uhuru Park. It has expanded its international reach in recent 
years	 to	 promote	 the	 climate	 changes,	 the	 significance	
of Africa’s rainforests which lies in the area of Congo, to 
commence the “Mottainai” campaign which is an endeavour 
to inspire the concepts of “reduce, reuse, recycle” not only 
in Kenya but across the globe too and to team up with the 
United Nations Environment Programme (UNEP) on the 
Campaign	of	Billion	Tree.	 In	 the	early	stages,	 it	 recognized	
the struggle of the poor people every day in the deprivation of 
environment,	deforestation,	and	 food	diffidence	which	were	
the profound issues that affected the progress of the society 
and ultimately it led to the loss of traditional ethics which had 
formerly facilitated the societies to defend their surroundings. 
To insist the individuals to analyze why they are in short of the 
agency to amend their political, economic, and environmental 
situation,	 the	 Green	 Belt	 Movement	 established	 civic	 and	
environmental education seminars, and nowadays it is known 
as Community Empowerment and Education seminars 
(CEE). Participants grasped that they had kept their belief 
in the leaders who had misled them for years and that they 
were tarnishing their own lives by not working for the common 
good and by exploitation the natural resources.

Consequently,	 the	Green	Belt	Movement	began	 to	 fight	 for	
more independent liberty and national leaders were liable 
for their actions. It fought against the grabbing of the land 
from the poor people and agricultural intrusion of the forest 
areas. It protested against the construction of a skyscraper 
in Nairobi’s Uhuru Park and joined others in calling for the 
discharge of political prisoners. Thus, it was able to have an 
international	 reach	 in	recent	years	 to	fight	and	promote	 the	
awareness to preserve Africa’s rainforests in the Congo. The 
launch of the Mottainai campaign as an attempt to inspire the 
concepts of “reduce, reuse, recycle” not only in Kenya but 
across	 the	 globe	and	 to	UNEP	on	 the	Campaign	 of	Billion	
trees attracted world attention. The Green belt movement of 
Professor Maathai’s international visibility soared after the 
Nobel Peace Prize was received by her in 2004. She was 
named	 Goodwill	 Ambassador	 for	 the	 Congo	 Basin	 Forest	
Ecosystem, which, is the world’s “second lung” following the 
Amazon	 rain	 forest.	Her	 four	books	namely	 the	Green	Belt	
Movement, The Challenge for Africa, Replenishing the Earth 
and the Unbowed and added to that the movie titled Taking 
Root: Wangari Maathai’s Vision developed and widened 
the basic conception supporting the work of the Green belt 
Movement’s along with its approach.

Professor	Maathai’s	contribution	to	the	Green	Belt	Movement’s	
work prolongs to be a monument of the organizing power 
at the grassroots level, demonstrating the idea of a simple 
human being that the public ought to join together to protect 
the natural resources of the country by planting trees which 
can create a very huge impact on the ecological system 
of our society. She continues to live through means of her 
movement, which prolongs to advocate for environmental 
protection	in	Kenya	and	has	achieved	significant	success	in	
reclaiming and restoring forest areas.

Professor Maathai’s contribution to the 
Green Belt Movement’s work prolongs to be 
a monument of the organizing power at the 
grassroots level, demonstrating the idea of a 
simple human being that the public ought to 
join together to protect the natural resources 
of the country by planting trees which can 
create a very huge impact on the ecological 
system of our society.

As Wangari envisioned, the Movement is continuing to 
broaden its horizons to develop the community in the prospect 
of environmental protection and empowerment.

CONCLUSION

Thus, the role of women in strengthening the environmental, 
society and governance (ESG) are vital. The Chipko movement 
is one of the best instances which helped to understand 
the love of the women towards Mother Nature. The role of 
the women towards environmental concerns can be well 
understood from their concern shown towards gardening. 
The	women	 played	 a	major	 in	 the	 field	 of	 governance	 too	
and	 the	 best	 example	 is	Kenya’s	Green	Belt	Movement.	 It	
is	necessary	to	fill	the	gender	gap	in	India	so	that	the	Indian	
economy	 can	 flourish	 by	 women	 participating	 in	 politics,	
technology and management, and achieve enhancement in 
health care and reduce the income inequalities.
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INTRODUCTION

W hile it is indeed laudable that the 
month of March of each year is 
celebrated globally as Women’s 
Month and particularly March 8 
is set aside as Women’s Day, it 
is apposite to note, more so in 
the	 Indian	 context,	 that	 a	 specific	

month or day is not warranted to be so set aside. For, 
women	and	womanhood	have	been	deified,	 respected	and	
worshipped from time immemorial. This holy land, our nation, 
is	considered	our	mother	and	motherland.	The	magnificence	
of this matrubhumi has been so beautifully explained both in 
poem and prose across millennia. To paraphrase the words 
of Wilkie Collins, the greatness of this land is such as is so 
often described by poets and so seldom seen in real life. 
Whether	it	was	the	graceful	description	of	the	flora	and	fauna,	
the natural resources and the great seers and savants of this 
holy land by Sri Rajarajeswhara Teertha of Udupi Palimaru 
Matha in his famed Mangalashtaka, the enthusing Ekatmata 
Stotra	of	the	RSS	or	the	graphic	allegory	painted	by	Bankim	
Chandra in his magnum opus Vande Mataram in Anandmath, 
each of these has reverentially paid obeisance to this holy 
matrubhumi.  

THE INDIAN ETHOS
Millions of Indians from Kashmir to Kanyakumari and Kutch 
to	Kamarup	diligently	invoke	the	Mother’s	grace	first	thing	in	
the morning by rubbing their palms to their eyes and reciting 
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The celebration of women and womanhood should not be confined to a day or a month. It should be a way 
of life and ingrained into the culture of mankind. This was how it was ordained and practised in India in 
the days of yore. This is what our scriptures have waxed eloquent about and reiterated across millennia. 
That woman is worthy of respect, praise and regard has been a sine qua non. No matter what the situation, 
appropriate behaviour with the women has been the minimum expectation.  Across centuries people have 
lived it and lived by it. It is time to learn and imbibe those lessons and take a leaf out of the noble and lofty 
ideals. The time to follow the path of the trailblazers is now.  This write up traces the stories of spectacular 
women who fought adversities and emerged victorious. They were pioneers and have left for us a rich 
legacy to continue.

Kara-Agre Vasate Lakssmiih Kara-Madhye Sarasvatii 
Kara-Muule Stithe Gowri Prabhaate Kara-Darshanam

At the fore of the hands resides Lakshmi, and at the middle, 
Saraswathi; at the root is seated Gauri, (so) see the palm of 
the	hand	at	dawn	(first).

Ahalyā	draupadī	sītā	tārā	maṃḍodarī	tathā	 
paṃcakanyāḥ	smarennityaṃ	mahāpātakanāśanam

Meditate	 upon	 the	 five	 virtuous	 Devis	 eternally	 –	 Ahalya,	
Draupadi, Sita, Tara and Mandodari – and all atrocities and 
sins	will	 be	destroyed.	 	As	such,	 respect	and	deification	of	
women is a part of the traditional Indian/Hindu ethos and not 
an alien concept as the West would have us believe. It maybe 
stated without any hesitation that the general position and 
status of Indian women in the Vedic Age was much higher 
than in any other ancient society that we know of, those of 
Greece and Rome not excluded.1 Shakti,	Bhakti	and Mukti 
have	been	all	identified	as	feminine	and	represent	the	acme	
of Indian thought.

MANUSMRITI
It is the woman that begets good and noble children. As such, 
she emancipates herself, her genealogy and vicariously, 
the society. Thus, the unfairly criticized Manusmriti heaps 
encomiums on womenfolk and treats them as worshipful.    

prajanārtham mahābhāgāh pūjārhā grhadīptayah  
striyah śriyaśca gehesu na viśeso’sti kaścana 

The society must respect women who beget progeny thus 
furthering the lineage and are engaged in the construct of 
a society. Those ornaments, cloths and other paraphernalia 
that they desire must be provided to them. The woman is the 
beacon of the household and any other place she adorns. She 
is likened to wealth of the house and hence, to be protected. 
Both	need	to	be	worshipped.	Thus,	averred	Manu.	One	of	the	
commentators	of	Manusmriti,	Kulluka	Bhatta	states:

Yatha nishreekam gruham na rajathyevam nisthrikamithi 

Even as a house without wealth does not glitter, so too, a 
house without women lacks sheen. 

The above clarify and reiterate the importance a woman 
enjoys in the household and overall, what status is accorded 
to	her.	This	reflects	the	exalted	standing	provided	to	women	in	
the ancient Indian scriptures. It is a barometer of the respect 
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she commands.  While other cultures, at best, considered 
women as equals, ancient Indian culture accorded them an 
even more exalted position. That, then, is the specialty and 
uniqueness of Indian culture. 

Thus, it can be seen that our ancient seers and thinkers have 
accorded the pride of place to women. Hence, it is neither 
desirable nor appropriate to come to hasty conclusions based 
on a myopic view of a few sentences taken sporadically and 
that too, bereft of context.  One must discern holistically 
and harmoniously. Then, it would emerge that the Indian 
scriptures have never derided or decried women. On the 
contrary, women have been respected. 

TEACHINGS OF ACHARYA MADHWA
In his most extensive and incisive work, Mahabharata Tatparya 
Nirnaya,	 Acharya	 Madhwa	 expounds	 the	 significance	 and	
duties of women. The milieu is the discussion in the house 
of	 the	 Brahmin	 in	 Ekachakranagara	 where	 the	 marauding	
Bakasura	had	unleashed	a	reign	of	terror.	In	the	exchange	of	
views	that	happens	within	the	family	before	Bheemasena	rids	
the	earth	of	the	menace	of	Bakasura,	the	following	is	uttered:

Kanyodita Bata kuladvaitaarineeti Jaaya sakheti vachanam 
shrutigam sutascha (Mahabharata Tatpary Nirnaya 19.76). 

When a girl is born, she eventually emancipates two 
households or lineages, viz., the one in which she is born and 
the one she sets foot in after marriage. The usage of the word 
kuladvaitaarinee is so redolent of a salutary role. For those 
bigoted minds that may have loathed the birth of a girl child, 
the words and expositions of Acharya Madhwa are nothing 
short of a dour slap on their faces! He repeatedly exhorts the 
noble virtues of womenfolk. 

Acharya Madhwa then elucidates on the relationship between 
spouses. He talks of mutual respect. Rejecting outright the 
wrongful understanding of the scriptures that the wife is 
a servant of the husband, Acharya Madhwa states Jaaya 
Sakheti or that the spouses are friends and need to be faithful 
and resourceful in every need and deed. He speaks of mutual 
regard, respect and friendliness with no scope for negligence 
or ignoring – each a sublime and noble thought! This is a 
defiant	response	to	those	who	malign	the	scriptures	stating	
speciously and mischievously that they denigrate women folk. 
Acharya Madhwa buttresses the fact that both spouses have 
mutual duties to discharge in the journey of life that is to be led 
harmoniously. He restated and reiterated what the scriptures 
had already adumbrated. 

A STIRRING INCIDENT IN THE LIFE OF 
SHIVAJI
An incident in the life of the valorous Shivaji, the great Hindu 
king of India, narrates the quintessence of how women 
ought to be treated and respected. In his magnum opus¸Siva 
Bharatam, Gadiyaram Venkata Sesha Shastri recounts that 
instance which should serve as an eye-opener and guiding 
light. The relevant set of poems runs as follows:

Aa emi oka ranivaasam punyavaasam techinava, 

Ae hindavudaina ee gatin amaryadukun pravartinchune

Maa aagyayan gamanimpavo? Jaya madonmadambunan 
regi nee aayusutramul tenchukonevo

Audhyatvam orvanjumi 

Anuchun jevuru meeru kanugavva to naaspanditoshtammu 
tho 

Ghana hunkaramu tho natadbhrukuti tho 

Garjilluna bhonsaleshuni choodan buyalode golvu, shivudu 
eesun 

guttukan mingi boranavvarala bandhameedchi goni tere 
pampe somdevunin 

Shivarajantata mel musungu teralo snigdhambudha 
chayalo nava saudamini bolu na yavanakantaratnam nu 
bhaktigauravamul varaga choochi Palike 

vanita ratnambulu ee bhavya haindaiva bhoomi na punya 
devatalu mata tappu sairimpumi 

A free translation of the same is as follows:

Upon vanquishing a rival liege, one of the commanders of 
Shivaji brings to the court hostage and captive, a woman from 
the beaten kingdom almost like a victory totem. This act of 
insolence incenses Shivaji no end.  Shivaji comes out blazing 
all guns and chastises his commander, “Your behaviour does 
not behove a Hindu; you have scant respect for my words. You 
are intoxicated by the pelf, victory and power and are risking 
your life with such vanity.” Fuming with anger, disgusted with 
his subject’s impertinent behaviour, Shivaji came across to 
those present as a roaring lion – one that the assembled 
courtiers trembled to accost. 

Thereafter, with due respect, humility and sagacity Shivaji 
turns to the veiled lady and expresses his remorse, regret 
and expiations. Contrite, he utters to the lady, “in this holy 
Hindu land, women folk are motherly, worshipful and blessed. 
Please pardon the (vicarious) impudence”. 

This one episode from the life of Shivaji is stirring, inspiring 
and inspirational. Humble and graceful in victory, respectful 
of sensitivity and human rights, he sets a stellar example 
on the appropriate manner of behaving with women. If the 
deportment of men towards women were inspired by the 
archetypal example of Shivaji, society today would not need 
any	 POSH	Acts!	 This	 happening	 also	 typifies	 the	 salutary	
role that Jijabai, his illustrious mother, played in moulding 
the character and deportment of Shivaji. It draws attention to 
such facts as family, the role of the mother and how inspiring 
the mother can be.

TALES OF TRAILBLAZING WOMEN

While the traditional Indian ethos itself has been so noble 
and lofty in its treatment and association with women, it 
would be appropriate to draw inspiration from the lives, times 
and achievements of some very unique and revolutionary 
women from the ancient, medieval and modern times. Their 
achievements,	 pioneering	 at	 those	 times,	 are	 reflective	 of	
their spirit and pugnacious attitude. Their perseverance in the 
face of all adversity to achieve, excel and emerge as role 
models is the stuff of legends. It is their achievements that 
make up the rich and syncretic fabric that our country today 
is so proud of. Decades and centuries before diversity and 
inclusiveness became buzzwords, they ventured where no 
woman (and in some cases, man) had ever set foot. 

Trailblazing Women – Paragons Across the Spectrum
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ABBAKKA CHOWTA (1525-1570)1

 “Abbakka rode the horse stately and worked 
deep into the night dispensing justice.  She is 
the	last	known	person	to	have	Agnivana	(fire	
arrow).” She was popular as Abhaya Rani for 
her	 fierce	 and	 feisty	 nature,	 her	 decisions	
and actions ultimately paving the way for the 
Indian freedom movement. Rani Abbakka 
Chowta was one of the earliest freedom 

fighters	who	rebelled	against	foreign	invaders	and	colonialism.	
Rani	Abbakka	was	the	first Tuluva	Queen of Ullal who	fought	
the Portuguese in	the	latter	half	of	the	16th century. She belonged 
to	 the  Chowta dynasty  who	 ruled	 over	 parts	 of	 Dakshina 
Karnataka or Tulu Nadu area.  The	port	town	of Ullal served	as	
their subsidiary capital. The Portuguese made several attempts 
to	 capture	 Ullal	 as	 it	 was	 strategically	 placed.	 But	 Abbakka	
repulsed each of their attacks for over four decades. She 
was also one of the earliest Indians to fight colonialism and is 
sometimes	regarded	as	the	̒ first	woman	freedom	fighter	of	India’ 
and rightly so. Her piercing battle cry – “Save the motherland. 
Fight them on land and the sea. Fight them on the streets and 
the beaches. Push them back to the waters”, echoed through 
winds	 as	 she	 and	 her	 soldiers	 fired	 flaming	 arrows	 at	 the	
Portuguese ships. A warrior queen who gave her life in defence 
of her freedom and motherland, Rani Abbakka remained a 
major thorn in the Portuguese’ side throughout her rule despite 
their superior military power. This itself speaks volumes about 
her courage and ingenuity. Yet, it is a tragedy that her splendid 
story	remains largely	forgotten	by	history	books.	The	silver	lining	
is that the legendary queen of Ullal continues to live on in the 
folk culture of the Dakshina Kannada region (through Bhuta	
Kola and Yakshagana). In the recent years, her story has been 
gradually coming to public attention.

AHALYABAI HOLKAR (1725-1795)
The	Encyclopaedia	Britannica	(11th Volume) 
states, ‘From 1767 to 1795 Ahalyabai ruled 
the State with great skill and understanding. 
Indore was an island of prosperity in a sea of 
violence and her rule became proverbial for 
justice and wisdom.’ 

Ahalyabai Holkar, who ruled the Central Indian princely State 
of Indore between 1767 and 1795, was both revered as a 
pious woman and respected as an able ruler. The second half 
of the 18th century was a period of considerable confusion in 
India.	Various	independent	forces….	were	attempting	to	fill	the	
vacuum left by the disintegrated Mughal empire. Internecine 
warfare was common; peace and effective administration 
were virtually non-existent. Ahalyabai Holkar was able 
to achieve a stable administration within her state, resist 
the	 rapacious	 forces	 of	 surrounding	 powers,	 significantly	
strengthen Hindu institutions laid waste during Aurangazeb’s 
reign, all the while receiving respect and reverence of her 
peers and adversaries alike. 

Ahalyabai was perhaps unique in combining piety, bravery 
and learning as well as administrative diplomatic talent all 
in one person. Not to speak of her philanthropy. She stands 
out for her courage and wisdom, her sagacity and humility 
and her total dedication to the welfare of her subjects. Long 
before anyone thought of it Ahalyabai considered herself 
more as a Trustee of God than a ruler of her people. During 
her comparatively long reign of thirty years, her realm saw 
complete peace. Trade and industry grew; peasants could till 
their land in the sure knowledge that they would enjoy the 
benefits	of	their	daily	toil.	Justice	prevailed	in	the	land	and	the	
wicked were bound to get their destined deserts. Ahalyabai 
was held in universal respect not only by her own people – 
which is natural enough – but by people all over India. To 
her, no Indian was a stranger. From her own private fortune, 
she gave away lakhs of rupees (in the 18th Century) for the 
building/renovation of temples, tanks, embankments, ghats 
and other caravan sarais from one end of the country to the 
other. No part of India from the Himalayas to the holy city of 
Rameswaram was alien to her. In India, she saw the cultural 
unity	 long	 before	 Bankim	 Chandra	 could	 compose	 Vande 
Mataram.	 For	 Ahalyabai,	 Bharat	 was	 one	 and	 indivisible,	
sacred and dear to her heart. No greater tribute could ever 
have been paid to Ahalyabai than the one paid to her by 
Sir John Malcolm in his classic work ‘A memoir of Central 
India’, – In her concern for life she stands on par with Ashoka, 
the Great. In many ways, she was a true saint who lived 
the life of pure asceticism, shunning ostentation and royal 
trappings. It is not for nothing that she has been described as  
‘pure as Ganga’.  

MADAME BHIKAJI CAMA (1861-1936)

Famously known as the ‘Mother of Indian 
Revolutionaries’,	 Madame	 Bhikaji	 Rustom	
K.R. Cama was one of the high priestesses 
of Indian nationalism. Her portrait appeared 
in French newspapers along with that of 
Joan	of	Arc.	British	Intelligence	reports	stated	
that she was ‘regarded by the Hindus as a 
reincarnation of some deity, presumably 

Kali’.  Right from her childhood, tales of heroism and the 
freedom struggle attracted her.  In 1896, when plague broke 
out	in	Bombay,	Bhikaji	willfully	left	the	comforts	of	her	home	
and went to the slums to serve victims. She had not even 
been	vaccinated	and	so	was	afflicted	by	plague	herself.	Her	
father wanted to send her to London to convalesce. Instead, 
she plunged into politics straightaway. She stayed in London 
between 1902 and 1907 and came in contact with that great 
nationalist, Shyamji Krishna Varma. She initially served as 

It would be appropriate to draw inspiration 
from the lives, times and achievements of 
some very unique and revolutionary women 
from the ancient, medieval and modern 
times. Their achievements, pioneering at 
those times, are reflective of their spirit and 
pugnacious attitude. Their perseverance in 
the face of all adversity to achieve, excel and 
emerge as role models is the stuff of legends. 
It is their achievements that make up the rich 
and syncretic fabric that our country today is 
so proud of.
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private secretary to Dadabhai Naoroji and later supported the 
Lal-Bal-Pal	 trio.	She	was	a	regular	contributor	 to	 the	 Indian 
Sociologist. 

Around the time that Svatantra Veer V.D. Savarkar took over 
the leadership of India House in London, news emerged 
that the International Socialist Congress was going to be 
held in Stuttgart in Germany in August 1907. Nearly 900 
delegates from across the globe were expected to participate 
and discuss matters related to colonialism, militarism, 
immigration and women’s suffrage. Madame Cama made 
history	at	 the	Congress	by	proudly	unfurling	 the	 Indian	flag	
of independence on 18 August 1907 overcoming all odds and 
opposition. She thundered with pride amid a protest walkout 
by Ramsay Macdonald:

‘This	flag	is	of	 Indian	 independence.	Behold,	 it	 is	born.	 It	 is	
already	 sanctified	 by	 the	 blood	 of	martyred	 Indian	 youth.	 I	
call	upon	you,	gentlemen,	to	rise	and	salute	the	flag	of	Indian	
independence.	 In	 the	 name	 of	 this	 flag	 I	 appeal	 to	 lovers	
of	 freedom	all	 over	 the	world	 to	 cooperate	with	 this	 flag	 in	
freeing	one-fifth	of	the	human	race’.	

A few months after the Congress, Madame Cama made 
a whirlwind tour of the USA to spread the propaganda 
and enlist support for India’s freedom. While addressing 
members of the Minerva Club in October 1907,  
she observed,

‘The people here know about the conditions in Russia, 
but I don’t think they know anything about the conditions 
in India under the English Government. Our best men are 
deported or sent to prison like criminals and there they 
are	flogged	so	 that	 they	have	 to	go	 to	 the	prison	hospitals.	
We are peaceful, we do not want a bloody revolution, but 
we do want to reach the people their rights and to throw off  
despotism’. 

Such a call for complete freedom and an uncensored view 
of	British	 rule	 to	 the	 international	 community	was	a	 far	 cry	
from the patient demands and respectful petitions that were 
still being made by the Indian National Congress back home.  
The entire narrative of the discourse of Indian Independence 
had suddenly been changed!

Her passion and commitment to the cause of Indian freedom 
and her association/contribution with stalwarts like Veer 
Savarkar	eventually	paved	the	way	for	the	exit	of	the	British	
decades later. She was one of the staunch and strong 
bulwarks of the freedom struggle. 

C SARASWATHI BAI (1892-1974)

Born	 in	 an	 orthodox	 Madhwa family, C. 
Saraswathi	Bai	was	hailed	as	the	first	`Lady	
Bhagavatar’. Family circumstances did not 
allow for a formal tutelage in music. Having 
been	married	off	early	in	life,	Bai	would	have	
remained in the shadows had it not been for 
Tiruvaiyaru Krishnachar, a musician and 
Harikatha exponent who came forward to 

train her. Krishnachar, who was then teaching Sanskrit at the 
Madras Christian College, made the family move to Madras.

Saraswathi	Bai	was	the	first	woman	to	take	up	the	profession	
of rendering Harikatha back in the early part of the 20th century! 
Gifted with a voice of great richness, volume and quality, 
she	had	come	into	the	field	of	Harikatha	when	men	such	as	
Harikesanallur	 Muthiah	 Bhagavatar,	 Mangudi	 Chidambara	
Bhagavatar,	 Tiruppazhanam	 Panchapakesa	 Sastrigal	 and	
Soolamangalam	Vaidyanatha	 Bhagavatar	 were	 performing.	
Being	many	years	their	junior,	she	had	outlived	them	all.	She	
was the last representative of the golden age of Harikatha. The 
Indian Fine Arts Society conferred on her the title of Harikatha 
Prasanga Marga Darsini in December 1936. In December 
1939,	 her	 portrait	 was	 unveiled	 at	 the	 Jagannatha	 Bhakta	
Sabha, Egmore, Chennai. She was also one of the few women 
artistes who performed at the All India Music Conference  
held	in	1927.	 	

The	 first	 ever	 lady	 to	 be	 honoured	 by	 the	 hallowed	Music	
Academy in Madras, commended by Lady Willingdon, 
honoured as ‘Gayanapatu’ by Pt. Vishnu Digambar Paluskar 
and ‘Keertanapatu’	 by	 Lokamanya	 Balagangadhar	 Tilak,	 a	
great	 friend	 of	Ariyakkudi	 Ramanuja	 Iyengar,	 CSB,	 as	 she	
was fondly known, was a trailblazer in many ways. Her 
portrait was also unveiled at the Music Academy in Chennai.  
She was awarded Fellowship of the Sangeet Natak Akademi 
in 1964 by the then President of India, Dr. S. Radhakrishnan. 
F. G. Natesa Iyer (in	1939)	said:	«Saraswathi	Bai	is	a	pioneer,	
and	 today,	as	a	result	of	her	sacrifices.	Brahmins	and	non-
Brahmins	 walk	 freely	 over	 the	 once	 forbidden	 ground.	 C.	
Saraswathi	Bai	has	achieved	this	miracle.»  For performers 
like M.S. Subbulakshmi and others after her, she truly paved 
the way. 

RAJMATA VIJAYARAJE SCINDIA (1919-2001)

The	Bharatiya	Janata	Party	 (BJP)	 is	 today	
the party of governance with a majority of 
over 300 MPs in the Lok Sabha and 
governments in many states across the 
country.	The	BJP	is	widely	regarded	as	the	
largest political party in the world. Yet, even 
a few decades ago, when it was formed 
after the emergency and the chaos that 

followed, the party had a mere two MPs in the Lok Sabha. 
While the more visible faces of the party then were the 
patriarchs	 Atal	 Behari	 Vajpayee	 and	 Lal	 Krishna	 Advani	
(who later on went to become Prime Minister and Dy. Prime  
Minister & Home Minister, respectively), the third, unknown 
face behind the party, a pillar of support was Rajmata 
Vijayaraje Scindia. In the noblest Indian traditions, she 
contributed	to	the	party	selflessly	to	safeguard	democracy,	
Indian culture and usher in an India that would eventually 
emerge as Vishwaguru. 

In	 the	 words	 of	 Atal	 Behari	 Vajpayee,	 ‘Rajmataji	 holds	 a	
unique	 place	 in	 India’s	 public	 life.	Her	 unflinching	 devotion	
to her God, her unparalleled sense of duty, her ideals to 
happily embrace the hardships of imprisonment for her faith 
abdicating the luxuries of a Royal life and giving up the family 
for the greater good of society are such virtues which will 
inspire not only the new generation but future generations as 
well. Her unwavering devotion to duty and her affectionate 
working style disarms even her detractors and turns them 
into her admirers.’ A few excerpts from Royal to Public Life; 
Autobiography of Rajmata Vijayaraje Scindia with Mridula 
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Sinha are essential to understand the grit, determination and 
stellar determination of the lady.

‘Now, I have only one last wish that like Dadichi even my 
bones prove useful…...

Women are not only the pivot of a family but they are also the 
focal point of the society.  Since my childhood, I have been 
listening to the tales and stories of Sita, Savitri, Draupadi, 
Tara and Mandodari. When I grew up, I was impressed by 
characters like Ahilyabai, Jeejabai, Lakshmibai, Meera, etc. 
These characters motivated me and I made them the role 
models of my life. 

Women have had equal participation in all the four tenets 
of human life – Dharma, Artha, Kama and Moksha. In some 
areas, she is even ahead of men. 

I have a categorical view that if a man forgets his duties, it 
may not harm the society much; but if a woman dithers away 
from her responsibilities the society and nation is bound to 
slide downwards. 

Indian women need not look towards Western models 
for their development. We have a golden history dotted 
with magnificent tales of those women who carved out 
their places in various walks of life. Such women have 
greater achievement than men. If the present generation 
of women chooses the sacrifice, values of tolerance and 
patience as their ideals, there is no reason why they cannot 
become a source of inspiration for others. Men and women 
complement each other. And in order to achieve this ideal, 
the women must have the requisite self-esteem in them. 
One person cannot do so. For this the society will have to 
take a resolve. If it happens, then I have full faith that the 
inferiority complex attached to being a woman would vanish 
and she will write glorious chapters of achievements for the  
entire society.’ 

CONTEMPORARY SCENARIO
At the Centre, we have a regime that is all set to usher back 
the greatness of this nation. A government that walks the 
talk when it says, Sabka Saath Sabka Vikaas; the pride of 
place commanded and occupied by the late Sushma Swaraj 
as Minister of External Affairs and the coveted Defence and 
Finance portfolios handled by Nirmala Sitharaman bear 
testimony to the inclusiveness practised and implemented in 

letter	and	spirit	by	the	regime.	The Beti	Bachao	Beti	Padhao	
Yojana aims	to	achieve	the	following	goals:

•	 Improve	the	child	sex	ratio
•	 Ensure	gender	equality	and	women	empowerment
•	 Prevent	gender-biased,	sex	selective	elimination
•	 Ensure	survival	and	protection	of	the	girl	child
•	 Encourage	education	and	participation	of	the	girl	child

Overall,	 these	 can	 be	 classified	 into	 two	 key	 categories	 –	
quantitative and qualitative. The quantitative objective is 
to address decline in child sex ratio in the country and the 
qualitative objective is to inculcate awareness and change 
negative mindsets regarding female children.

CONCLUSION
When	the	 intention	 is	noble,	 the	cause	beneficial	 to	society	
and development of all is envisaged, the results follow by 
themselves. It is a matter of immense pride that India has 
a hoary and vast history of culture that has respected, 
encouraged and enabled women. This has made it possible 
for	 them	to	fight	any	adversity	and	emerge	victorious.	They	
have	been	trailblazers	and	pioneers	in	numerous	fields.	They	
have proved by sheer dint of perseverance and zeal that no 
hurdle is unsurmountable. 
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We have a golden history dotted with 
magnificent tales of those women who carved 
out their places in various walks of life. Such 
women have greater achievement than men. 
If the present generation of women chooses 
the sacrifice, values of tolerance and patience 
as their ideals, there is no reason why they 
cannot become a source of inspiration for 
others.
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INTRODUCTION

T he world is recognising the importance of 
a balanced gender representation in the 
legislative bodies to effectively protect 
the world from complex socio-economic 
problems.	 Bharat	 has	 experienced	 that	
power of women centuries ago where 
women contributed to the society through 

their state crafts, knowledge and skills.  The cultural and 
military invasions left their mark on the Indian society. These 
invasions completely changed the position of women in 
society over a period of time. 

It was during the freedom struggle that a space for women 
to become equal partners in public life was created when 
Mahatma Gandhi in 1930s, stated that he would boycott the 
future legislature of India if it did not have enough women 
in it. Our freedom movement with powerful participation of 
women again brought them to the centre stage of socio-
political life. They were enlightened women leaders at all 
executive levels from local to national and international  
level. 

How Women Members of Constituent Assembly 
Pushed for Gender Parity for a Just and Equitable 
Indian Society

Dr. Vinay Nalwa
Author, Columnist and Co-founder, Research 
and Reference Platform
New Delhi

As we are celebrating 75th year of independence we need to look back on how our constitution makers 
specially women members of the Constitution making body envisioned the role of women and their rights. 
Their views on challenges posed to women due to religious identity in Indian society are as much relevant 
today as they were before. Women have been the likely sufferer when politics and religion influence each 
other. In their statements one can analyze how the personal laws in the garb of religious freedom have 
caused damage to national identity and the identity of women. Uniform Civil Code can ensure that their 
rights don’t get sacrificed on the pretext of keeping personal laws. 

At the threshold of freedom came the responsibility of laying 
the	foundation	of	progressive	Bharat.	The	task	of	writing	the	
constitution was initiated. 

The Constituent Assembly was formed and formally began 
its task of framing the Constitution of India on the 13th of 
December 1946 with Jawaharlal Nehru moving the Objectives 
Resolution. The purpose of the resolution was to “… proclaim 
India as an Independent Sovereign Republic and to draw up 
for her future governance a Constitution...” The resolution put 
forth broad principles that would inform the working of the 
Constituent Assembly. The Constituent Assembly adopted 
the resolution on 22 January 1947.1

The assembly sat for 166 days to frame the constitution 
spanning	over	2	years	and	11	months	with	the	final	session	of	
the Constituent Assembly on 24th January 1950. There were 
389 members of this assembly of which only 15 were women. 
But	they	played	a	stellar	role	as	they	collectively	pushed	for	
not	 only	 gender	 parity	 but	 for	 a	 just,	 equitable	 and	 unified	
Indian Society.

In going through their speeches, one gets the distinct 
impression about their conviction in the legislation to bring 
about social reforms. They were aware of the mindset of 
resistance and of the new opportunities available to Indian 
women in a free India. Their participation and articulation in 
raising the social issues of empowerment of the marginalized 
section was commendable contribution of their intellect in the 
Constituent Assembly.  

In the present context when there is new awakening and 
assertion in India and the world over for correcting gender 
imbalance in politics, a review of the contribution of 15 women 
Members of Constituent Assembly, will put the entire debate 
in proper historical perspective.

But	before	we	move	ahead,	first	let’s	have	a	look	at	the	list	of	
15 women members of the Constituent Assembly of India that 
drafted India’s Constitution. They represented almost every 
region, class and religion in India.
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Let us have a look at what women members of Constituent 
Assembly	said	about	women	rights	which	greatly	influenced	
the constitutional framework. Incidentally very few spoke 
about	women	empowerment.	But	some	of	them	did	speak	for	
ensuring gender parity. 

To begin with, Hansa Mehta spoke about the socio-economic 
rights of women in independent India: 

“It will warm the heart of many a woman to know that free India 
will mean not only equality of status but equality of opportunity. 
It is true that a few women in the past and even today enjoy 
high status and have received the highest honour that any 
man	 can	 receive,	 like	 our	 friend,	 Mrs.	 Sarojini	 Naidu.	 But	
these women are few and far between. One swallow does not 
make a summer. These women do not give us a real picture 
of the position of Indian women in this country. The average 
woman in this country has suffered now for centuries from 
inequalities heaped upon her by laws, customs and practices 
of people who have fallen from the heights of that civilisation 
of which we are all so proud, and in praise of which Dr Sir 
S. Radhakrishnan (who later became President of India) has 
always spoken. There are thousands of women today who 
are denied the ordinary human rights. They are put behind the 
purdah, secluded within the four walls of their homes, unable 
to move freely. The Indian woman has been reduced to such 
a state of helplessness that she has become an easy prey of 
those who wish to exploit the situation. In degrading women, 
man has degraded himself. In raising her, man will not only 
raise himself but raise the whole nation. Mahatma Gandhi’s 
name	has	been	invoked	on	the	floor	of	this	House.	It	would	be	
ingratitude on my part if I do not acknowledge the great debt 
of gratitude that Indian women owe to Mahatma Gandhi for all 
that he has done for them. In spite of all these, we have never 
asked for privileges. What we have asked for is social justice, 
economic justice, and political justice. We have asked for 
that equality which can alone be the basis of mutual respect 
and understanding and without which real co-operation is not 
possible between man and woman. Women form one half of 
the population of this country and, therefore, men cannot go 

very far without the co-operation of women. This ancient land 
cannot attain its rightful place, its honoured place in this world 
without the co-operation of women. I therefore welcome this 
Resolution for the great promise which it holds, and I hope 
that the objectives embodied in the Resolution will not remain 
on paper but will be translated into reality.” 2

Renuka Ray	from	Bengal	picked	up	the	issue	of	trafficking	of	
women.	She	said,	“Acts	for	the	prevention	of	immoral	traffic	
in women do exist already in this country but their operation 
is	not	effective	and	even	 if	 legal	flaws	are	amended,	 these	
can only become really effective when men’s minds change 
towards this problem, whereby a section of women are at the 
mercy of exploiters whereby the very dignity of womanhood 
is lowered.”

Ray even opposed the reservation for women. She eloquently 
argued, “We are particularly opposed to the reservation 
of seats for women. Ever since the start of the Women’s 
Movement in this country, women have been fundamentally 
opposed to special privileges and reservations (hear, hear). 
Through the centuries of our decadence, subjection and 
degradation, the position of women too has gone down until 
she has gradually lost all her rights both in law and in society. 
Nonetheless,	with	the	first	stirrings	of	consciousness	amongst	
women, there never arose any narrow suffragist movement 
that has been so common in so many so-called enlightened 
nations. Women in this country have striven for their rights, 
for equality of status, for justice and fair play and most of all 
to be able to take their part in responsible work in the service 
of their country. The social backwardness of women has been 
sought to be exploited in the same manner as backwardness 
of so many sections in this country by those who wanted to 
deny the country its freedom.	Before	the	1935	Act	came	in,	
the representatives of India’s women made it very clear that 
they were against the reservation of seats or any special 
privileges for women. They made this clear through the All-
India Women’s Conference. Our representatives, the three 
women who gave evidence before the Joint Parliamentary 
Committee, made it clear in unequivocal terms — (I may say 
that Rajkumari Amrit Kaur was one of the three women) — 
that we did not want reservation, but in spite of our protests, 
and in direct contravention to our desires, reservation of 
seats was brought into the 1935 Act. This Act has been so 
great a factor in bringing dissensions in our fold and has at 
last	divided	the	country.	But	where	the	heart	is	strong,	where	
there is sound judgment, no machinations can divide and the 
women did not allow themselves to be caught in the trap. It 
would be wrong to say that all the credit for our attitude goes 
to women. From the very start of our national awakening in 
this country enlightened men have encouraged women to 
come forward as equal partners.”

She further added, “in the struggle for freedom and to do 
service for national regeneration in the different walks of life. 
When	Mahatma	Gandhi	 gave	his	 call	 so	 specifically	 to	 the	
women of this country to take part in the national movement, 
all the social barriers of centuries broke down. There are no 
words to convey the gratitude of the women of this country 
to this great man — who has today brought the country to 
the very threshold of freedom (hear, hear). So, it is not only 
the inherent qualities of women but more particularly I should 
say the qualities of our men that are responsible for the fact 
that in our country, there has never been any strife between 
men	 and	women.	When	 the	Hindu	 Law	Reform	Bills	 were	
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put in the Central Assembly, women were naturally anxious 
that	these	Bills	which	conceded	certain	rights	to	them	should	
be adopted, but we found an opposition which was not so 
great in numerical strength but which was very formidable 
because of the fact that it was from a reactionary group who 
were the erstwhile supporters of the then Government and 
who were also betraying the country at every turn. The alien 
Government could not afford to displease them, and unless 
we too were willing to barter away our souls and our birth right, 
we	could	not	fight	that	opposition.	Sir,	what	we	have	upheld	
so long has come to pass today. We always held that when 
the men who have fought and struggled for their country’s 
freedom came to power, the rights and liberties of women too 
would be guaranteed. We already see the evidence of this 
today. No reservation of seats was required to induce the men 
who are today in power to select a woman as Ambassador, 
the second in the history of any nation. Vijayalakshmi Pandit 
has not been selected because she is a woman nor was sex 
made a bar to the appointment. It is her proven worth that 
has	been	responsible	for	her	appointment	to	the	high	office	of	
ambassador to a land which is admittedly one of the greatest 
forces in the world today. This has vindicated our position and 
women	are	 indeed	proud	of	 this.	 I	 am	 confident	 that	 it	will	
not be only women of exceptional ability who in future will 
be called upon to occupy positions of responsibility, but all 
women who are equally capable, equally able as men will be 
considered irrespective of sex. In the legislatures of India, we 
have some women, but there are few women who have come 
from general constituencies. I think that the psychological 
factor comes into play when there is reservation of seats for 
women. When there is reservation of seats for women, the 
question of their consideration for general seats, however 
competent they may be, does not usually arise. We feel that 
women will get more chances in the future to come forward 

and work in the free India, if the consideration is of ability 
alone.”3

The women members of the constituent assembly spoke on 
a wide variety of issues clearly indicating their broad vision 
for free India. They were looking to make India a just and 
equitable society. 
The other woman member who spoke for women 
empowerment was Rajkumari Amrit Kaur. She was elected 
to	the	Constituent	Assembly	from	Central	Provinces	&	Berar.	
Rajkumari Amrit Kaur was a member of two vital committees: 
Sub-Committee on Fundamental Rights and Sub-Committee on 
Minority Rights. In the Sub-Committee stages, she advocated 
for Uniform Civil Code and marriage equality of women. She 
opined that inequalities of the personal law (religious laws) can 
be removed by the having Uniform Civil Code. 
In fact, she along with Hansa Mehta wrote to Sardar Patel 
who was head of the Advisory Committee, arguing in favour 
of making a Uniform Civil Code a justiciable right and placing 
it under fundamental rights.
Rajkumari Amrit Kaur also made a very important intervention 
to make Uniform Civil Code part of the justiciable fundamental 
rights.
Since the Sub-Committee on Fundamental Rights was tasked 
with drawing up a list of fundamental rights that were to be 
incorporated into the Constitution of India. The sub-committee 
requested its members to come out with their own drafts of 
suggestions of fundamental rights.  Ambedkar, Munshi and 
Minoo Masani suggested provisions for the adoption of a 
uniform civil code. Some members of the sub-committee also 
suggested splitting fundamental rights into justiciable and 
non-justiciable rights. One enforced by law and another not 
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enforced by law. The uniform civil code found place in the 
second part – not enforceable by law category. Members of 
the Sub-committee were divided on the issue. However, the 
three members – M.R Masani, Hansa Mehta and Rajkumari 
Amrit Kaur expressed their views on the uniform civil code 
as being non-justiciable. They stated: “One of the factors 
that has kept India back from advancing into nationhood has 
been the existence of personal laws based on religion which 
keep the nation divided into watertight compartments in many 
aspects of life. We are of the view that a uniform civil code 
should be guaranteed to the Indian people within a period 5 to 
10 years’ Their dissent note demanded that the Uniform civil 
code be put into the justiciable part of the fundamental rights.”

Hansa Mehta also took up this issue of Uniform Civil Code. 
Hansa Mehta, the member of the Fundamental rights sub-
committee, the advisory committee and the provincial 
constitutional	 committee,	 made	 a	 significant	 contribution	
to the Constituent Assembly debates in trying to make the 
Uniform Civil Code (UCC) a justiciable part of the constitution. 
According to her, personal laws were dividing the nation. “It 
is therefore very essential if we want to build up one nation 
to	have	one	Civil	Code.”	She	opined	that	last	rulers	(British)	
created religious and communal minorities in order to help 
their policy of divide and rule and that policy led to the partition 
of this country. She said, “We do not want any more partitions. 
What	do	the	minorities	want?	What	can	be	their	claims?	The	
Constitution guarantees equal protection of the law, equality 
of status, equality of opportunity; the Constitution guarantees 
religious	rights.	What	more	can	the	Minorities	ask	for?	If	they	
want privileges, that is not in the spirit of democracy. They 
cannot ask for privileges”.5

To promote unity and integrity which is the prized goal 
enshrined in the preamble to our constitution Article 44 states 
that the State shall endeavour to secure for the citizens a 
uniform	civil	code	throughout	the	territory	of	India.	But	there	
has always been a reluctance in political parties either to avoid 
resentment or due to resistance by communities themselves. 

Uniformity in civil code will not only remove religious differences 
but will remove gender discrimination. With a common civil 
code all discriminatory practices of personal laws that includes 
marriage, succession, adoption will be removed.  

Even when it was discussed widely during the making of the 
constitution and in various supreme court recommendations 
this national integration which will guarantee equal rights to 
women is continuing to be overlooked. It has been observed 
that in cases of Marriage, succession and the like matters 
women are greatly disadvantaged. This freedom of personal 
laws has trampled the fundamental rights of many women. 
Even the Courts have suggested the Government of India to 
secure Uniform Civil Code for all citizens of India to ensure 
gender justice. Rights can be made uniform without touching 
the rituals which are inherent part of a religion. 

A perusal of what these women spoke highlights that they 
had the vision of a just and equitable society, which can 
be regarded as very much relevant today. They proposed 
constitutional provisions where women of free India can 
embark on a path of progress without any hinderance of 
religious dogmas.  Their idea was not to have competing 
community but cohesive one. 

To promote unity and integrity which is 
the prized goal enshrined in the preamble 
to our constitution Article 44 states that 
the State shall endeavour to secure for the 
citizens a uniform civil code throughout 
the territory of India. But there has always 
been a reluctance in political parties either 
to avoid resentment or due to resistance 
by communities themselves. Uniformity 
in civil code will not only remove religious 
differences but will remove gender 
discrimination. With a common civil code 
all discriminatory practices of personal 
laws that includes marriage, succession, 
adoption will be removed.

CONCLUSION 

While	 we	 find	 unanimity	 and	 strong	 statements	 during	
those debates against certain religious practices which 
are	 discriminatory	 in	 nature,	 we	 very	 rarely	 find	 it	 today	
in parliamentarians. A constitutional approach instead of 
confrontational approach of western concept in the perspective 
of gender parity needs to be pushed for long-term goal of 
gender parity to be achieved. More representation of women 
from different communities needs to come out in support of 
Uniformity in civil code, since a lack of such a code is one 
of the problems that leads some sections to justify certain 
discriminatory practices in India that are still prevalent. The 
voices of the women will not only unshackle the repressive 
discriminatory practices of the personal laws but will end the 
differences between communities. India needs to be proud 
of the contribution made by our women members of the 
constituent assembly as we celebrate the 75th year of India’s 
independence. 
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INTRODUCTION 

M arch 8th of each year is celebrated 
as “Women’s day” and most of the 
companies run campaigns showcasing 
their commitment of woman 
empowerment and bringing gender 
equality. How far we have come on 
the gender equality in the corporate 

boards in our country is a question to be analyzed. The question 
also comes in the mind as to whether the corporate walk the 
talk when it comes to appointing women to senior management 
positions and appointing them in their boards. 
Around twenty years ago a very small percentage of females 
were accepted and allowed to be working in Indian families. 
This fact still remains the same in a lot many areas even today. 
The	 initiative	 taken	by	 the	Government	will	play	a	significant	
role in the economic scenario of the country. Indian society 
has become advanced now. Earlier, the thinking was that only 
the male members can function as the directors on the board 
of the companies. Even now there are various companies 
who just for the sake of meeting the mandatory requirement 
of the provisions of the regulations have appointed their family 
members / relatives as the woman directors. In many of the 
companies,	 position	 of	woman	directors	 have	been	 filled	 up	
from their own family members/promoter group in order to 
meet the mandated provisions of the regulations.  In order to 
avoid such a situation, the regulators came with a new law 
with the recommendation of independent women directors’ 
appointment.
Let us begin with a quote on women leadership and with 
this quote, we go into the subject “women on board and 
beyond”.

Women in the Boardroom and Beyond
(with Particular Reference to Regulatory Provisions) 

Prof R Balakrishnan, FCS
Pune
bala.hitsafrica@gmail.com

Although the concept of board diversity has already been present in our legal system even in the erstwhile 
Companies Act 1956 and also in the earlier clause 49 of the listing agreement, the coining of this term as 
compliance has been new. The only significant change which can be considered in this context is the 
requirement of mandatory requirement of women directors and independent woman director. It is hoped that 
the purpose of diversity be achieved and by having of women directors on board would be much more 
beneficial than in mere compliance. 

Table I - Quotes on women leadership
Klaus Schwab, founder and 
executive chairman of World 
Economic Forum

“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”.  

Joe keefe President and 
CEO, PAX World Funds

“When women are at the 
table, the discussion is richer, 
the decision-making process 
is better, management 
is more innovative and 
collaborative, and the 
organization is stronger. 
Because	companies	that	
advance and empower 
women are, in our view, 
better long-term investments, 
we are encouraging 
companies in our portfolios to 
enhance their performance 
on gender issues.”  

WOMEN ON BOARDS –REASONING 
A question may arise in the minds of the readers as to why do 
boards need more women and inducting more women, what 
could be achieved. The answer to this question is that having 
more women on board means, a greater diversity of skills, 
experiences,	opinions	and	strategies which	ultimately	means	
better governance practices which would result in better 
governance inevitably means better results.

DIVERSE BOARD 
Diversity	of	board	of	directors	has	not	been	defined	either	 in	
the	Companies	Act	2013	or	in	the	SEBI	(Listing,	Obligation	and	
Disclosure Requirements) Rules 2015. When we talk board 
diversity with reference to corporate companies, it refers to the 
presence of women on the company’s board of directors. As 
we know that at the board room, the strategic decisions are 
being made, governance applied and risk overseen and it is 
therefore imperative that boards are made up of competent 
high caliber individuals comprising men and women who 
together offer a mix of skills, experiences, and backgrounds. 
Gender Diversity means to consider and to promote different 
skills, different resources and potentials of women and men 
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as equivalent. Corporate boards perform better when they include the best people who come from a range of perspectives and 
backgrounds. Diversity is the one which is achieved, more particularly function wise, as also residence and gender wise, whereby 
the board has to have an optimum combination of executive, non-executive, independent, resident / non-resident director(s), 
women director(s) and small shareholders director (s) pursuant to the applicable regulatory requirements and in pursuit of 
achieving excellence in corporate governance. 

REGULATORY PROVISIONS ON THE SUBJECT OF DIVERSITY AND WOMEN ON BOARD 
The regulatory provisions are in place across the globe and also in India and the following are some the regulatory provisions 
amongst others. 

Regulations globally on diversity and women on board

Table II – Regulations on diversity and women on board
(a) Proportion of women board members Worldwide, there has been guidance on gender diversity policy. Around the 

world, Norway has the highest proportion of women board members due to a 
legal requirement for there to be 40% women on the boards of publicly listed 
companies since 2008.

(b) Comply or explain provisions – France, 
Spain and Iceland 

France, Spain and Iceland have also passed legislation requiring quotas while 
other countries such as Australia have a “comply or explain” approach. 

Comply or explain provisions - Nasdaq 
Stock Market 

Nasdaq Stock Market Limited Liability Company’s (LLC’s) rule changed in the 
recent past relating to board diversity and disclosure. As per the changed rule 
of Nasdaq Stock Market, Limited Liability Companies are required to have at 
least two diverse board members or explain why it does not and the disclosure 
is required to be made in an aggregated form, of information on the voluntary 
self-identical form. 

(c) UK Governance Code 

(erstwhile UK Combined Code)

The UK Governance Code (formerly UK Combined Code) states in one of its 
principle on diversity since the regulators felt that women are underrepresented 
in corporate boards worldwide. 
The UK Corporate Governance Code attempts to remedy the UK situation and 
it states that: - “The search for board candidates should be conducted, and 
appointments made, on merit, against objective criteria and with due regard 
for	the	benefits	of	diversity	on	the	board,	including	gender”.

(d) Corporate Governance Code – Australia The Corporate Governance Code in Australia (ASZ) also prescribed on its 
corporate governance principles and recommendations relating to gender 
diversity. As per clause 3.2 of the recommendation, the companies should 
establish a diversity policy and disclose the policy or a summary of that policy 
and such policy should also include requirements for the board to establish 
measurable objectives for achieving gender diversity and for the board to 
assess annually both the objectives and progress in achieving them. 

Source:-	Governance	Code	of	respective	countries/reference	from	Business	Ethics	and	Board	diversity	by	the	institute	or	Business	Ethics

Similar	 to	 the	above	 in	other	countries	as	well	brought	out	 their	 regulations/guidelines	 for	diversity	and	 for	 the	benefit	of	 the	
readers, the  Hong Kong Exchange Clearing Limited guidance issued on board gender diversity produced below:- 

Table III - Hong Kong Exchanges board gender diversity guidance 
(Gender diversity)
4.5 Diversity encompasses more than simply gender but gender diversity is particularly important to many stakeholders 

and statistics on gender diversity can be obtained with more certainly than other factors such as cultural, educational 
background and professional experience etc. 

4.6 A growing number of studies have shown that gender and other aspects of diversity enable the board to better able to 
understand	their	customers’	and	stakeholders’	needs	and	is	positively	associated	with	the	issuer’s	financial	performance,	
more effective board and better risk management. Hong Kong appears to be lagging behind other leading markets in 
terms of the ratio of women on boards and fall below the average growth according to some research statistics.   

4.7 A substantial proportion of our issuers are without a single woman on their boards. There should be more transparency 
on the considerations for diversity, including gender, during the nomination process of directors. The diversity policy 
and the progress made towards meeting the measurable objectives in the policy must be disclosed in the corporate 
governance report. (this is the revised MDR section L(d)(ii) effective from 1st January 2019) 

Source: Hong Kong Exchanges and Clearing Limited (HKEX) (2018:8)
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BOARD DIVERSITY POLICY 

European Union (EU) non-financial reporting directive: - 
This directive requires large public interest entities (PIES) with 
more	than	500	employees	to	report	a	non-financial	information	
statement. Large companies listed on a regulated market are 
also required to provide information on their board diversity 
policy. The Financial Conduct Authority (FCA) has made 
amendments to the Disclosure Guidance and Transparency 
Rules	(DTR)	to	implement	the	new	EU	non-financial	reporting	
directive (2014/95/EU) requirements for issuers to disclose 
their diversity policy in the corporate governance statement. 
Further to this the FCA also recently issued a consultation on 
amending DTR 7.2 8AR and LR 9.8.6R to improve diversity 
disclosures by in scope companies. (SCOPE Europe founded 
in February 2017 is an association supporting the co-regulation 
of the information economy). 

DISCLOSURE REQUIREMENTS ON 
BOARD DIVERSITY POLICY

Corporate Governance Code in Australia: - Recommendation 
3.5 of the Corporate Governance Code in Australia (ASZ) 
also spells put that the diversity policy or a summary of its 
main provisions should be made publicly available, ideally 
by posting it to the company’s website in a clearly marked 
corporate governance section. 

REGULATIONS IN OUR COUNTRY ON 
DIVERSITY AND WOMEN ON BOARD

The following are the regulatory provision relating to gender 
diversity and the appointment of woman director on board. 

Table IV – Gender diversity – regulatory provisions
(i) Companies Act 2013 – requiring 

mandatory appointment of woman 
director

Readers would recall that in the year 2013, the Companies Act, 2013 mandated 
having at least one woman member on every board which is the provision towards 
on gender diversity, recognizing the importance of gender diversity for the mandated 
appointment	of	women	director	in	the	list	and	other	specified	companies.	The	second	
proviso to sub-section (1) of section 149 of the Companies Act 2013 read with Rule 
3	of	Companies	(Meetings	of	Board	and	its	powers)	Rules	2014	(chapter	11)	is	the	
governing	provisions	for	the	appointment	of	woman	director	for	specified	classes	of	
companies. 

(ii) LODR regulation Requiring 
mandatory appointment of woman 
director 

(a)	 As	 per	 Regulation	 17(1)	 (a)	 of	 SEBI	 Listing	 Obligations	 and	 Disclosure	
Requirement Regulations of 2015, which is applicable to the listed companies, 
also, while specifying the composition of board of directors of the listed 
company says that the board of directors of the company shall have an optimum 
combination of executive and non-executive directors with at least one woman 
director. 

(b) Further to this, the provisions of Regulation 19(4) read with part D of the Schedule 
II	of	the	Securities	Exchange	Board	of	India	(Listing	Obligations	and	Disclosure	
Requirement) Rules 2015, the Nomination and Remuneration Committee has to 
devise a policy on board diversity. 

(c)	 The	 Board	 Diversity	 policy	 is	 required	 to	 be	 adopted	 in	 compliance	 with	 the	
provisions of LODR regulations and the company has to set forth the approach to 
diversity on the board of directors of the company. The company is also expected 
to commit to equality and opportunity in all aspects of its business and does 
not discriminate on the grounds of race, gender, disability, nationality, religious 
or philosophical belief, age, family status and any other factor for appointing a 
person as a director in the company.     

(ii) LODR regulation Requiring 
mandatory appointment of woman 
independent director 

(a) As per the proviso of Regulation 17 (1) of LODR the listed companies of board 
of directors of the top 500 listed companies are required to have at least one 
independent woman director by 1st April 2019 and 

(b) The board of directors of the tip 1000 listed companies shall have to appoint at 
least one independent woman director by 1st April 2020. 

(c) The regulator have stated that the top 500 and 100 companies shall be 
determined on the basis of market capitalization, as at the end of the immediate 
previous	financial	year.	

(iv) Policy disclosure The policy formulated and adopted by the company is required to be  posted on the 
company’s	website	pursuant	to	the	provision	of	SEBI	(LODR)	Regulations,	2015	and	
the Companies Act 2013

Source:-	 Companies	Act	 2013	 /	 Companies	 (Meetings	 of	 Board	 and	 its	 powers)	 Rules	 2014	 /	 Securities	 Exchange	Board	 of	 India	 (Listing	
Obligations and Disclosure Requirement) Rules 2015 ( reference no. 4, 5 & 8 given at the end of article)
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CURRENT SCENARIO 
The regulators have done their part, by putting provisions 
on gender diversity, recognizing woman contribution at the 
board rooms and not it’s up to the corporate companies to 
use effectively these provisions in a constructive way and 
derive	 benefit	 for	 the	 companies.	 Today,	 corporate	 across	
the world believe and accept the fact that a diverse board 
will contribute towards the company’s achievement of the 
company’s strategic and commercial achievements which  
includes: 

(a) Diverse board provides a diversity of thought and bring 
added	 conflict	 resolution	 experience	 to	 help	 resolve	
disagreements that may arise

(b) Diverse board helps address complex and corporate 
issues 

(c) Enhance quality and responsible decision-making 
capacity

(d) Making corporate governance practices more effective 
and would also ensure sustainable development 

(e) Driving the business results, would bring increase 
revenue and a diverse board is more representative of 
shareholders and above all 

(f)	 Bring	enhancement	in	the	reputation	of	the	company.	

FORUM FOR WOMEN IN LEADERSHIP (WILL)

There are various mentoring initiatives have been taken up on 
this and the “Forum for Women in Leadership” (WILL) founded 
in the year 2007 which is a unique and deeply committed 
mandate that will bring together senior women executives in 
leadership positions from across corporate India for an open 
dialogue on their aspirations, opportunities, nurturing mindsets 
mentoring and harnessing the rewards of collective thinking 
for improving the workplace in the forthcoming years. The 
WILL forum has been running a programme called “women 
on boards mentoring series” and various companies like 
TCS,	Aditya	 Birla	 Group,	 Vodafone	 group	 and	 Cap	 Gemini	
– to site some – are the members of WILL. The WILL forum 
have been putting high-potential women executives through 
such mentoring programmes to build their aspirations levels 
and preparing women for board positions. We can hope, in 
the near future, these initiatives coupled with the regulatory 
provisions would give a whole new point where we have equal 
rights for women to vote on the boards of the corporates. 
(readers’ interested could read about WILL from its website - 
https://www.willforumonline.com/)

ADVANTAGES OF HAVING DIVERSE BOARD 
CONSISTING OF WOMEN DIRECTORS 

A company having women directors would have greater on 
equity as compared to having only men on the board. Thus it 
is	clear	that	having	a	women	director	helps	in	not	only	financial	
results, good governance and better diligence in order to 
make a decision or tackle with risks involved, it results in the 
maximization of the performance encouraging gender diversity 
as a strategy act.

As our country is one of the major and fast-growing economies 
of the world, the initiative taken by the regulators for the 
empowerment of women in the giant and pivotal corporate 
world, is indeed, highly commendable and it is expected 
that in near future we could see much more value addition 
brought by these diverse boards. Added to the above, 
research conducted mainly in developed economies suggests 
evidence	of	benefits	of	gender	diversity	on	boards,	including	
the positive contributions to good corporate governance 
practices,	which	in	turn	promotes	balanced	decisions,	efficient	
oversight	of	financial	management,	enhanced	accountability	
to shareholders and prudent risk management.

There are many propositions exist for the business case for 
diversity on boards in the corporate companies as enlisted 
below:- 

Table V – Advantages of having diverse board

a Diverse boards are 
more independent 

Diverse boards tend to be more 
independent and, with fewer 
ties to management, can have 
a greater ability to monitor 
managers objectively.

b Improved board 
practices 

“More the diversity, more the 
creativity” even International 
research shows that a diverse 
set of perspectives is likely 
to result in improved board 
practices, stronger ability to 
foresee and manage risks, and 
better strategic decision making.

c Better	decision-making	
process 

Diversity improves board 
decision-making as a result of 
unique perspectives, increased 
creativity, and non-traditional 
innovative approaches.

d Diverse directors could 
contribute better 

Diverse directors provide 
access to important 
constituencies and resources in 
the external environment.

e Special skill sets 
/ experience due 
to having diverse 
directors 

Diversity improves information 
provided by the board to 
managers due to special 
skill sets, experience, and 
complementary knowledge held 
by diverse directors.

f Positive signals to the 
market / others 

Board	diversity	sends	important	
positive signals to the labour, 
product	and	financial	markets.

GLOBAL RESEARCH PUBLICATION BY 
DELOITTE ON GLOBAL WOMEN IN THE 
BOARDROOM REPORT 
Deloitte has brought out its Global Research publication 
titled as “Global women in the board room report” - 7th edition 
during the last quarter of the year 2019. As per this report,  it 
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revealed a positive correlation between appointing a female 
chief	executive	officer	and	the	diversity	on	the	board	as	stated	
below:- 

 More women in India have been taking up leadership 
roles however, the diversity progress in the boardroom is 
slow.  

 However, the research pointed out that globally, 
companies	with	women	 chief	 executive	 officers	 (CEOs)	
have	significantly	more	and	women	on	 their	boards	are	
more than those run by men – i.e. 33.5% v/s 19.4%, 
respectively. 

 Women in our country board hold 17.1% (globally 19.7% 
of the board seats held by women) of the board seats and 
this number is increased by 9.4% from the 2014 edition 
brought out by Deloitte. 

 (Companies Act 2013 has mandated the appointment of 
women directors on board and this increase happened 
thereafter).  

 Although in India, there was a decline in board chairs held 
by women in 2021, it witnessed an increase in the number 
of women taking up the position of Chief Executive 
Officers	(CEOs)	roles	–	4.7%	women	CEOs	against	 the	
3.4% reported in the year 2018. 

It may be noted that gender-diverse boards are more likely 
to	appoint	a	female	chief	executive	officer	and	as	well	board	
members in chair.  The regulators in India have set up a holistic 
framework to encourage the representation of women in key 
positions	at	corporates	and	the	numbers	suggest	a	significant	
gap between the ideated measures and ground realities. With 
the continuing disruption and the current pandemic Covid-19 
pace of change, the case for diverse boards that work with a 
unified	purpose	is	becoming	stronger	than	it	ever.	(reference	
no. 9 provided at the end of this article) 

GROUND REALITY AS PER DATA PUBLISHED 

Although there has been talked on empowerment of women 
all around, when it comes to appointing women to senior 
management positions, directors on board,  most companies 
fail to walk the talk and most companies want to comply only 
the mandatory requirement and not beyond. It is worth nothing 
at this point of time that the share of women directors was 
at	 5%	 at	 the	 end	 of	 fiscal	 year	 2013.	After	 the	 introduction	
of the Companies Act 2013 and LODR regulation for listed 
companies, requiring mandatory appointment of women 
directors on board forced the listed and large unlisted public 
companies to appoint more women on boards. The share 
of women directors have increased three times after the 
Companies Act 2013 / LODR regulations introduced in 2013. 
It may be noted that majority of the companies have not gone 
beyond the mandated requirement of (at least) one women 
director on their boards. Since the LODR regulation has 
mandated the appointment at least one independent women 
director in the top 500 listed companies with effect from 1st April 
2019 and with effect from 1st April 2020, the same applied for 
top 1000 listed companies, the appointment of woman director 
(s) we could see the increase in forthcoming days.   

As	 per	 the	 data	 published	 for	 firms	 in	 the	 Nifty	 500	 Index	
Data (source NSE info base (corporate information Database, 
nseinfobase.com), the following are the ground reality on 
women directors on Indian boards as on 31st March 2019. 

Table VI - Women’s representation on corporate 
boards has increased in the last few years

Year
Percentage of 

women directors men directors
2013 5 95
2014 6 94
2015 12 88
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2016 13 87
2017 13 87
2018 14 86
2019 15 85

Source: NSE	info	base	(Corporate	Information	Database,	nseinfobase.
com) (Reference no 7 at the end of this article) For companies in the 
Nifty 500 index.

From the same data base as above, most of the companies 
have only one woman director on their board – just meeting the 
mandatory	requirements	specified	by	the	Companies	Act	2013	
/ LODR regulations. The chart below is self-explanatory on this  

Table VII - Most companies have only one woman on 
the board

Number of women 
director

Proportion of women in 
percentage

No woman 2
One woman 59.8
Two women 30.6
Three women 5.4
More than three women 2.2

Source: For companies in the Nifty 500 index - NSE info base 
(Corporate Information Database, nseinfobase.com) (Reference no 7 
at the end of this article)

The	above	table	clearly	exhibits	that	as	of	fiscal	year	2019	not	
a	 single	 Nifty-500	 firm	 had	more	women	 than	men	 on	 their	
board. 

The	 site	 also	 exhibited	 that	 only	 three	 firms	 had	 equal	
representation of men and women directors on the board 
i.e.(a) Apollo Hospitals Enterprises Ltd having 5 men and 5 
women directors, (b) Crisil Limited having 4 men and 4 women 
directors and (c) Vinati Organics ltd having 3 men and 3 women 
directors on their board.   

THE GENDER IMBALANCE ACROSS TOP 
POSITIONS ON BOARD 

The data provided on the same website also points out that the 
gender imbalance across top positions on board remains high. 
In this regard the following table gives the statistics.

Table VIII – gender imbalance across top positions

Position
Percentage of 
position held Total

men Women
CEO / Managing Director 95.33 4.67 100
CEO / Director Finance 94.83 5.17 100
Independent Directors 80.07 19.93 100

Source: NSE info base (Corporate Information Database, nseinfobase.
com) (Reference no 7 at the end of this article)

The gender gap is lower among independent directors and 
there is relatively a better gender balance when it comes to 
independent directors. The reason for this is because of the 
gender	quota	 introduced	by	SEBI	LODR	regulations	 in	2015	
that	mandates	 large	 firms	 to	 have	at	 least	 one	 independent	
woman director on board. 

WAY FORWARD TO BRIDGE THE GAP OF 
GENDER DIVERSITY 

The following are some of the things which could bring gender 
neutrality and empower the women contribution in the industry. 

(i) The companies have to realize that the mere inclusion 
of women directors on boards would not really add value 
to	 the	 organization	 whose	 one	 qualification	 of	 being	 a	
woman.	The	selection	recruitment	of	finding	right	people	
in terms of creative thinking and problem-solving capacity 
alone could bring value to the organization. 

(ii) The companies need to avoid inducting woman directors 
from their family members or their promoter families to 
meet the mandatory requirement instead, the induction 
should be solely on merit based. 

(iii) Not only the companies should induct woman directors 
from outside but they also should ensure that they should 
not adopt a tick box exercise and the companies should 
ensure that the voice of woman directors are heard at 
the discussions/deliberations in order to really have the 
benefit	of	the	diversity.

(iv) Many times, the companies believe that they should 
induct CEO / woman director who is on another board. 
There are many talented women are available who would 
do	 a	 wonderful	 job	 with	 their	 first	 board	 itself	 and	 the	
companies should encourage such talented women.

(v) There are several women in management executive roles 
– one line below the board are being coached for board 
positions through various programmers and these women 
find	it	difficult/tough	to	get	a	berth	on	the	company	board	
position. The companies should recognize these women 
and	provide	an	opportunity	so	that	the	real	benefit	could	
be achieved.

The initiative taken by the regulators for the 
empowerment of women in the giant and 
pivotal corporate world, is indeed, highly 
commendable and it is expected that in 
near future we could see much more value 
addition brought by these diverse boards. 
Added to the above, research conducted 
mainly in developed economies suggests 
evidence of benefits of gender diversity on 
boards, including the positive contributions 
to good corporate governance practices, 
which in turn promotes balanced decisions, 
efficient oversight of financial management, 
enhanced accountability to shareholders and 
prudent risk management.
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(vi) The mindset or thinking of many companies that they do 
not support fresh faces on the board need to undergo 
a change and instead the companies should encourage 
the talented new faces of women. In this connection, it 
may be notes that the Forum for Women in Leadership 
(WILL) has been certifying year after year a good 
number of women for boards through its “board capability 
programme”. 

CONCLUSION 

The regulation i.e. the Companies Act 2013 and LODR 
regulations mandating the appointment of one woman 
director on the board have helped improve gender diversity 
in boardrooms to some extent. The regulators have set up a 
holistic framework to encourage the representation of women 
in key positions at corporates and the numbers suggest a 
significant	 gap	 between	 the	 ideated	 measures	 and	 ground	
realities as seen earlier.  Much of the groundwork can only be 
done by the companies and its management by changing their 
mind-set and the companies should come forward voluntarily 
taking their own target for increasing the women directors on 
board. 

One	more	advantage	of	gender	diversification	in	organizations	
involves customer’s satisfaction. It has been observed that 
customers are focused towards companies maintaining ethical 
and responsible environment and accountability. A shift in 
consumer’s demand forces the companies to analyse and 
strategies accordingly to maintain the position in the market. 
Various	companies	like	Amazon,	Nike,	IBM	etc.,	have	adapted	
these changes in their boardrooms, hiring process and talent 
recruitments	and	have	seen	positive	 impacts	 in	 their	 profits.	
(this is based on the Deloitte report on women in the board 
room – reference no. 5 at the end of this article) 

By	giving	statutory	mandatory	requirements	alone	cannot	bring	
the desired results and empower the women talent but at the 
same	time,	it	is	a	positive	first	step	towards	the	diversification	
of the board room. The real implementation of the diverse 
board could only be seen by the intention of representation 
taken as a voluntary step by the companies in order to have 
the true diverse boards.  Although the voluntary efforts by 
the private and public companies are being geared towards 
achieving parity, the pace of collective progress needs to pick 
up and we have a long way to go.  

Last but not the least, the companies would voluntarily move 
forward in bringing the gender balance in their board and 
crease a very dynamic diverse board by remembering the 
quote of Father of Nation “You must be the change you wish 
to see in the world”. This approach and attitude could alone 
bring the creative thinking of the diverse boards by utilizing 
the	different	skills,	qualifications,	experience,	knowledge	and	
responsible decision-making capacity which is necessary for 
achieving sustainable and balance development in the long 
run and add value to the stakeholders of the company.  
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Women in the Boardroom- Leading for the  
ESG Goals!
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cwakalyani@gmail.com

Women leaders are found to be more supportive of establishing clear governance structure and monitor 
management system, as well as advocating company’s disclosure and transparency. They primarily focus 
to instil programmes, guidelines, and clear policies to uphold ethical business practices and stamp out 
corrupt dealings. Companies with gender-diverse boards generally have higher ESG scores, indicating that 
companies with diverse boards adopt better sustainability practices. As boards continue to increase the 
number of women on the board, we can expect to see a continued focus on ESG for the long-term growth. 
Time recalls for women to throw their hats in the ring and market themselves as charismatic leaders and 
most suitable candidate for the boardroom. 

INTRODUCTION

E nvironmental, Social and Governance 
(ESG) Investing has grown over the past 
decade, and the amount of professionally 
managed portfolios that have integrated key 
elements of ESG assessments exceeded 
USD 17.5 trillion globally. The growth of ESG 
investing	 or	 sustainable	 finance	 has	 been	

driven by the desire of investors to have an environmental 
and social impact, along with the economic performance of 
investing	 and	 are	 applying	 these	 non-financial	 factors	 as	
part of their analysis process to identify material risks and 
growth opportunities. ESG-focused investments have been 
delivering higher returns for investors in India. The Nifty ESG 
Index	 generated	 five-year	 returns	 of	 10.80	 percent	 CAGR,	
as of October 30, 2020, compared to the 8.99 percent of the 
Nifty 50. ESG assets in India have grown at 22 percent a 
year ever since their launch in 2006, when the Principles 
of Responsible Investing (PRI) network was established. 
There	 is	 growing	momentum	 for	 corporations	 and	 financial	
institutions to move way from short-term perspectives of risks 
and	returns,	so	as	to	better	reflect	longer-term	sustainability	
in investment performance. 

ESG INVESTING IN INDIA

According to Morningstar data, sustainable or ESG 
(environmental, social, and governance) funds in India 
witnessed	 an	 inflow	 of	Rs	 3,686	 crore	 in	 fiscal	 year	 2020-

21 as compared with Rs 2,094 crore in 2019-20, a jump 
of	 76	 per	 cent	 from	 the	 preceding	 fiscal.	 Equity	 funds	 that	
offered socially responsible or ESG investing saw record 
inflows	 of	 $168.74	 billion	 in	 2020,	 a	 huge	 jump	 from	 the	
$63.35 billion seen in 2019. Now, investor prefers to invest in 
companies that act responsibly towards the environment and 
the community in which they function, while ensuring ethical 
governance. India is committed to the UNO’s sustainable 
development goals, with the NITI Aayog having detailed 
17 SDGs and formulated a Sustainable Development 
Framework (SDF), in collaboration with the UNO,  
for 2018–2022. 

In	 2012,	SEBI	mandated	 the	 top	100	 listed	 entities	 (it	was	
increased to 1000 by 2019) by market capitalisation to 
file	 Business	 Responsibility	 Reports	 (BRR)	 as	 part	 of	
their annual report, as per the disclosure requirement 
emanating from the ‘National Voluntary Guidelines on 
Social, Environmental and Economic Responsibilities 
of	 Business’	 (NVGs).	 The	 Ministry	 of	 Corporate	 Affairs	
(MCA)	constituted	a	Committee	on	Business	Responsibility	
Reporting	 (Committee),	 of	 which	 SEBI	 was	 a	member,	 for	
finalising	 BRR	 formats	 for	 listed	 and	 unlisted	 companies,	
based	 on	 the	 framework	 of	 the	 NGRBCs.	 The	 Committee	
recommended	that	 the	Business	Responsibility	Report	may	
be	 called	 the	 Business	 Responsibility	 and	 Sustainability	
Report	(‘BRSR’),	 to	better	reflect	the	scope	of	the	reporting	
requirements.	The	proposed	BRSR	shall	be	applicable	to	the	
top 1000 listed entities (by market capitalization) for reporting 
on a voluntary basis for FY 2021-22 and mandatory from FY 
2022-23.	A	 few	of	 the	key	disclosures	sought	 in	 the	BRSR	
on ESG related parameters are shown in the diagram as  
follows: 

ENVIRONMENT RELATED DISCLOSURES

Environment pillars includes emissions and pollutions, 
Natural capital endowment and management, Energy use 
& security, Environment/climate risk & resilience, and Food 
Security.

Resource usage 

 Energy consumption, water withdrawal and consumption. 

 Air emissions

 Compliance with Extended Producer Responsibility (EPR) 
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Leadership indicators include disclosures on 

 Energy consumption mix through renewable & non-
renewable sources, water discharge.

 Water consumption in areas of water stress.

 GHG emissions. 

 Reclaimed products (as % of products sold).

 Impact on biodiversity. 

SOCIAL RELATED DISCLOSURES 

Social pillar encompasses Education & skills, Employment, 
Demography, Poverty & Inequality, Health & Nutrition, and 
Access to Services.

 Employees / workers related: Disclosures on gender 
and social diversity including measures for differently 
abled employees and workers, turnover rates, median 
wages,	 welfare	 benefits	 to	 permanent	 and	 contractual	
employees / workers, occupational health and safety, 
trainings etc. 

 Community related: disclosures on Social Impact 
Assessments (SIA), Rehabilitation and Resettlement, 
Corporate Social Responsibility etc. 

 Consumer related: disclosures on product labelling, 
product recall, consumer complaints in respect of data 
privacy, cyber security etc. 

GOVERNANCE RELATED DISCLOSURES 

Government pillar includes Human Rights, Government 
Effectiveness, Stability & Rule of Law, Economic Environment, 
Gender, and Innovation.

 Role of the Board in sustainability: Statement from the 
director responsible for the report, to highlight sustainability 
related challenges, targets and performance. 

 Conduct related:	 Disclosures	 on	 fines/penalties/	
action taken by regulatory authorities or judicial 
institutions or any law enforcement agency on any of the  
principles.

India is in a nascent stage of its ESG journey. At the UN 
Climate Change Conference (COP26), India said it intends to 
achieve net zero in carbon emissions by 2070. Companies are 
investing in green energy and aim to cut their carbon footprint. 
The assets under management (AUM) of environment, 
social, and governance (ESG)-based funds have risen by 4.7 
times in two years to over Rs 12,300 crore, from Rs 2,630 
crore, in November 2019. The size of ESG investments 
in India from a global sustainability AUM perspective is 
currently	 negligible	 but	 has	been	growing	 significantly. The 
AUM (assets under management) under PRI has increased 
at around 21.7% CAGR since its inception in 2006. The 
MSCI India ESG Leaders Index is a capitalization weighted 
index that provides exposure to companies with high 
ESG performance relative to their sector peers.

WOMEN DIRECTORS IN THE BOARD 
ROOM

Women control 32% of the world’s wealth and are adding $5 
trillion to wealth globally every year. McKinsey reported that 
working towards advancing gender equality could add $13 
trillion to global GDP in the next 10 years. However, women 
currently are highly underrepresented in the boardroom, 
holding only 22.5% of board seats within Fortune 500 
companies. According to Glass Ceiling Report by the Indian 
Institute of Management, Ahmedabad, Women directors 
make up just 16% of board in NSE 200 companies as of 
2022. This number increased from 4.5 percent in 2014 to 
16	percent	 in	2020.	Board	gender	diversity	could	be	highly	
beneficial	to	the	firm	as	women	bring	unique	characteristics	
with them to the boardroom. Women and men should have 
an equal opportunity to attain leadership positions, including 
corporate board memberships. Proponents of more women 
on corporate boards have brought forth multiple arguments 
that	have	become	widely	acceptable	in	the	field	of	corporate	
governance. Female directors bring important characteristics 
to the boardroom. They also report having more diverse 
interests outside of work and more interest in philanthropy 
and community service. These differences in experience and 
worldviews expands the body of knowledge that the board 
can take advantage of in their decision-making process (Post 
&	Byron,	2015).	

Women in boardroom tend to exhibit risk-aversion, less 
radical decision-making, and a tendency towards more 
sustainable investment strategies. Women directors were 
also found to hold their responsibilities as directors in higher 
regard, which is associated with more effective corporate 
governance (Pletzer et al., 2015). Women uphold certain 
values such as interdependence, benevolence and tolerance 
which helps draw out information and perspectives and aid 
in collaboration and discussion between board members 
(Post	 &	 Byron,	 2015).	 Women	 leadership	 in	 business	 is	
crucial for driving substantial economic opportunities and 
better business performance. They also facilitate decision-
making with a cooperative and democratic approach and 
utilize participative communication and process orientation, 
which results in fair decisions when meeting the needs and 
expectations of multiple stakeholders. Women directors are 
likely to bring fresh and diverse perspectives to complex 
issues.

The boardrooms of Indian companies are evolving slowly 
to accommodate more women. The Companies Act, 2013, 
made it mandatory for boards to have at least one-woman 
director	from	April	1,	2014.	SEBI	embedded	this	requirement	
in its Listing Obligations and Disclosure Requirements 
regulations. On May 9, 2018, the Securities and Exchange 
Board	of	India	mandated	that	top	500	companies	by	market	
value were required to appoint at least one woman as an 
independent director by April 1, 2019. 

Women accounted for 17% of board directors in Nifty 
500 companies as of March 2020. Percentage of women 
directors in Nifty 500 Companies at the end of year (as 
on March 31) starting from the year 2014 can be seen  
as follows:

Women in the Boardroom- Leading for the ESG Goals!
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FIGURE 1: PERCENTAGE OF WOMEN DIRECTORS 

SINCE 2014

Source:	Bloomberg	Quint

50% of the Nifty 500 companies have 10-20% women 
directors in their board. The women directorships as a 
percentage of board composition as on March 31, 2020 can 
be seen as follows:

TABLE 1: PERCENTAGE OF WOMEN DIRECTORSHIP IN 
NIFTY 500 COMPANIES

Women directorships as 
a percentage of board 
composition

Percentage of Nifty 500 
Companies (March 30, 
2020)

No women directors 3%
Up to 10% 19%
10%-20% 50%
20%-30% 21%
30%-50% 7%

Source: IIAS Research database

More than three-fourth of the Nifty 500 companies have only 
one women independent director in board. The number of 
independent directorship of women in board can be seen as 
follows:

TABLE 2: NUMBER OF INDEPENDENT DIRECTORS IN 
NIFTY 500 COMPANIES

Number of independent 
women directors in board

Percentage of Nifty 500 
Companies (March 30, 
2020)

0 7%
1 78%
2 14%
3 1%
4 0%

Source: IIAS Research database

In	2020,	SEBI	made	Business	and	Responsibility	Reporting	
mandatory from 2023 onwards for the top 1,000 companies 
listed on the Indian stock exchange. Such reporting is 
voluntary till 2022. With environmental, social and governance 
(ESG) values, companies are now scouting for leaders as 

ESG professionals. The roles being offered for ESG functions 
include heads, directors and vice presidents, assistant vice 
presidents and general managers and sometimes consulting 
firms.	 Companies	 are	 in	 the	 process	 of	 developing	 an	
ESG advisory board that will work with the core team and 
senior management. The increase in number of women 
in board can be expected with the suggestions of ESG  
advisory board.

WOMEN LEADING WITH ESG GOALS

Board	 gender	 diversity	 can	 serve	 as	 a	 driver	 for	 better	
performance	 and	 increased	 financial	 returns	 and	 brings	
in different expertise and perspectives that can potentially 
elevate the decision-making process. The relationship 
between ESG and board diversity appears to be mutually 
beneficial.	 As	 boards	 continue	 to	 increase	 the	 number	 of	
women on the board, we can expect to see a continued 
focus on ESG for the long-term growth. Women contribute 
to the boards in several ways, such as improving 
customer responsiveness, ethical accountability, and risk  
management. 

Figure 2: Improvement in financial position with women 
in boardroom

According to a 2015 MSCI study, companies 
enjoyed premium returns and higher average 
valuations if they had three or more women on the board. 
Companies with gender-diverse boards generally have 
higher ESG scores, indicating that companies with diverse 
boards adopt better sustainability practices. A study by S&P 
Global	Market	Intelligence	found	that	firms	with	high	gender	
diversity	on	their	board	of	directors	have	been	more	profitable	
than	firms	with	minimal	gender	diversity.	Evidence	supports	
the link between having more women in business leadership 
positions and higher environmental, social, and governance 
standards. According to the research of International Finance 
Corporation,	 World	 Bank	 group	 on	 Women	 in	 Business	
leadership boost ESG performance on different parameters 
of ESG. The evidence of the report showed that having more 
female board directors is positively correlated with leadership 
in ESG goals. 

WOMEN LEADERSHIP AND COMPANY’S 
ENVIRONMENTAL PERFORMANCE

Environmental issues have always been one of the 
top priorities of female leaders. They integrate climate 
change impacts into their actuarial models while 
developing products to help customers manage related 
risks. They would tend to take active role in promoting and 
pursuing sustainability, negotiating with suppliers to measure 
and decrease carbon footprint of their products, and investing 
in renewable power and low-carbon products. It is believed 
that women leaders are more sensitive to the potential 
environmental risks brought by the company projects, and 
they are more willing to deal with the environmental problems 
than the male leaders. 

Women in the Boardroom- Leading for the ESG Goals!
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Figure 3: Improvement in environmental goals with 

women leadership

WOMEN IN BUSINESS LEADERSHIP AND 
COMPANY SOCIAL PERFORMANCE 

ESG investing means getting into companies that come with 
clean managements and manage their social responsibilities 
well. Companies with women board members are more 
likely to aim for long-term growth. Women leaders show 
concern for others’ welfare, which increases positive 
social outcomes. Employees of companies with women on 
their boards have better working conditions, professional 
development opportunities, smaller gender wage gap and 
better	labour	participation.	Women	leaders	fight	vehemently	
for gender parity. Women in board also prioritise social issues 
outside the business, taking into account the welfare of their 
employees’ families and the community, and they are aware 
of	consumers’	broader	needs.	Women	in	Board	also	tend	to	
have strategies for creating shared value and products to 
improve quality of life. The evidence of the report showed that 
having more female board directors is positively correlated 
with leadership in social goals. 

 More women in board improved CSR practices and 
stronger commitment to corporate social responsibility 
(CSR) initiatives.

 It helped to bring stronger worker relations, positive 
business culture, and better work-life balance, ethical 
conduct, development of women friendly policies and 
promotion of equal pay for equal work.

WOMEN IN BUSINESS LEADERSHIP AND 
COMPANY’S CORPORATE GOVERNANCE 

ESG investment is a win-win for both businesses and investors. 
Better	ESG	ratings	have	a	positive	impact	on	stock	performance,	
which is great for all stakeholders. Companies with more 
women on their boards tend to be more transparent and have 
strong corporate governance. Women prefer ethical business 
practices more, and they would be more active in introducing 
proper guidelines and policies to maintain the ethic and 
integrity of a company. Female leaders are found to be 
more supportive of establishing clear governance structure 
and monitor management system, as well as advocating 
company’s disclosure and transparency, thus creating a 
strong company structure and image. The involvement 

of female leaders in corporate boards can help prevent 
scandals	 and	 negative	 influence	 caused	 by	 unethical	
business practices. Women leaders primarily focus to instil 
programmes, guidelines, and clear policies to uphold ethical 
business practices and stamp out corrupt dealings.

 Gender-diverse boards and female leaders are associated 
with	 enhanced	 firm	 performance,	 better	 returns	 on	
assets and sales, stronger earnings quality, strict internal 
controls, reduced incidence of fraud, insider trading, and 
other unethical practices.

 Gender-diverse boards are associated with increased 
board effectiveness, stronger control over companies’ 
strategic direction, more active board meetings, and 
greater emphasis on board development. 

	 Gender-diverse	 boards	 influence	 the	 nature,	 extent,	
and monitoring of reporting, reduction	 in	risk	of	financial	
restatement, adoption of more conservative approach to 
earnings statements, and increase in transparency and 
disclosure.

CHALLENGES FOR WOMEN IN THE 
BOARDROOM

Board	 of	 directors	 should	 be	 able	 to	 demonstrate	 that	 the	
environmental, social and governance goals are strong 
and capable of delivering sustainable value creation and 
returns	 to	 the	 stakeholders.	 Board	might	 consider	 creating	
committee responsible for centralizing and integrating the 
recommendations received. Despite of various improvements 
in	 the	 form	of	maternity	benefits,	safety	and	security	at	 the	
workplace for women in PSUs, there is lack of focus on 
developing a female talent pipeline. Moreover, women face 
several challenges while reaching to the boardrooms:

Search for the board seat: The process of attaining a board 
seat presents a big challenge for women. Most of the women 
feel that the method of board appointments is opaque and 
mysterious as compared to other professional advancement 
process.

Board gender diversity can serve as a driver 
for better performance and increased financial 
returns and brings in different expertise and 
perspectives that can potentially elevate the 
decision-making process. The relationship 
between ESG and board diversity appears to 
be mutually beneficial. As boards continue to 
increase the number of women on the board, 
we can expect to see a continued focus on 
ESG for the long-term growth. Women 
contribute to the boards in several ways, 
such as improving customer responsiveness, 
ethical accountability, and risk management. 

Women in the Boardroom- Leading for the ESG Goals!
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Networking: Most of the women feel that male networks 
dominate corporate board searches and male networks 
function more effectively than female networks. Women 
are unable to rely on inbound opportunities that serve men 
through male networks. However, many women are proactive 
in pursuing board seats, and they have a plan, they invest 
time into their searches and women are developing network 
with valuable mentors, sponsors and contacts.

Gender diversity: Only 50% of women believe that gender 
diversity in the boardroom is broadly understood to be 
a business asset. Corporations should prioritize gender 
diversity	and	enable	a	greater	number	of	qualified	women	to	
enter the boardroom. 

CONCLUSION
Women leaders are found to be more supportive of 
establishing clear governance structure and monitor 
management system, as well as advocating company’s 
disclosure and transparency. Various reports show that 
companies with gender-diverse boards generally have higher 
ESG scores, indicating that companies with diverse boards 
adopt better sustainability practices. Hence, ESG goals 
should	 be	 ideally	 performed	 by	 directors	 from	 diversified	
backgrounds with right skills and relevant environmental and 
social	 experiences.	 Boardrooms	 are	 required	 to	 determine	
right oversight structure and should have right mix of skills, 
gender, ethnic diversity to effectively guide the company. 
As	a	board	of	director	women	can	help	 in	creating	specific	
ESG committee responsible for centralizing and integrating 
recommendations and should be able to demonstrate that 
ESG oversight is strong and capable of delivering sustainable 
value creation and total shareholder return that investors 
demand. The increase in involvement of female leaders in 
corporate boards can help to prevent scandals and negative 

influence	 caused	 by	 unethical	 business	 practices.	 To	
strengthen ESG oversight and accountability should be a top 
priority for boardroom in 2022 and beyond. It is ironical that 
the boardrooms of Indian companies are evolving slowly to 
accommodate more women and they accounted for only 17% 
of board directors in Nifty 500 companies as of March 2020. 
Time recalls for corporations to create a culture within their 
organizations that prioritizes gender diversity. It is the time 
to recognize and include this charismatic group of decision-
makers in board. Now, women also need to throw their hats 
in the ring and market themselves as great leaders and most 
suitable candidate for the boardroom and lead with ESG 
goals.
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It could be any time of the year to celebrate Women’s Day and dedicate something to them, without reason. 
International Women’s Day (IWD) is celebrated on 8th March every year and it is a global celebration. The 2022 
theme by United Nations for IWD is “Gender Equality Today for a Sustainable Tomorrow” and has set strong 
reasons to reflect about how women have contributed and have excelled. Our article will talk about how 
women have set examples, both within and beyond horizons and how women leadership has been till today, 
gearing up for tomorrow.

WHAT IS GENDER EQUALITY? – A FINE 
PERSPECTIVE

U NICEF says gender equality “means 
that women and men, and girls and 
boys, enjoy the same rights, resources, 
opportunities and protections. It does 
require that girls and boys, or women and 
men, be the same, or that they be treated 
exactly alike.”

Gender equality started during the 1900s and got stronger 
with the Nineteenth Amendment, amendment (1920) to the 
Constitution	of	the	United	States	that	officially	extended	the	right	
to	vote	to	women.	But	over	the	period	of	time,	till	today,	gender	
equality has moved from women only to both men and women.

In this article, we are going to talk about United Nation’s 
Sustainable Development Goal: Gender equality, global 
policies, developments in India, board diversity and women 
in leadership.

WOMEN AND SUSTAINABILITY

In	1987,	the	United	Nations	Brundtland	Commission	defined	
sustainability as “meeting the needs of the present without 
compromising the ability of future generations to meet their 
own needs.”

And who better than a woman, can complement the above 
definition?	Taking	one	fine	example,	if	we	talk	about	mothers,	
she knows how to manage resources in a manner that is 
sufficiently	 meeting	 the	 needs	 of	 her	 family	 today,	 saving	
aside the ones required for tomorrow. Well, this approach 
is religiously followed irrespective of the literacy/educational 
background of a mother. We may imagine how amazing 
the synergy would work if this art is coupled with strong 
leadership, strengthening the backbone, expanding the role 
of	women	in	Board	Rooms,	Corporate	Social	Responsibility	
Committee to the horizon and beyond.

With the most basic of differentiation across the world being 
made on the basis of gender; one is bound to analyze the 
roles played by each segment; the corporate arena being no 
exception. Even in the areas of sustainability, women have 
come to be powerful and competent Leaders and creators of 
climate mitigation and adapting change. With the expanding 
presence and growing sustainability initiatives being 
undertaken by women to bring about a sensitization across 
the world; enjoying a sustainable and equal future is beyond 
imagination without gender equality.

UNITED NATION SUSTAINABLE 
DEVELOPMENT GOAL (UN SDG)
Out of the 17 United Nation’s Sustainable Development 
Goals, the goal number 5 talks about gender equality. One 
of the targets being, “Ensure women’s full and effective 
participation and equal opportunities for leadership at all 
levels of decision making in political, economic and public 
life.” Till now 193 countries have adopted the 2030 Agenda 
for Sustainable Development, India being one among such 
countries which has adopted and is working towards it.

The	U.S.	has	 for	 instance	 “Women’s	Bureau”	which	serves	
as a public policy advocate for working women to improve 
their status, improve their working conditions, increase 
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their	 efficiency,	 and	 advance	 their	 opportunities	 for	
profitable	 employment;	 “U.S.	 Commission	 on	 Civil	 Rights”	
which appraises federal laws and policies with respect 
to discrimination or denial of equal protection of the laws 
because of race, color, religion, sex, age, disability, or national 
origin, or in the administration of justice.

If we talk about developed countries like Australia, the 
Implementation	 of	 the	 agenda	 is	 led	 by	 the Department	 of	
Foreign Affairs and Trade (DFAT) and	the	Department	of	the	
Prime Minister and Cabinet (PM&C) with different federal 
government agencies responsible for each of the goals. In 
India, the sustainable development goals are lead by NITI 
(National Institution for Transforming India) Aayog.

THE INDIAN PERSPECTIVE
The various schemes that are intended towards women 
development	and	empowerment	 includes;	Beti	Bachao	Beti	
Padhao	(BBBP)	-	which	ensures	the	protection,	survival	and	
education of the girl child. Mahila Shakti Kendra (MSK) - which 
aims to empower rural women with opportunities for skill 
development and employment.  Female Entrepreneurship: 
To promote female entrepreneurship, the Government has 
initiated Programmes like Stand-Up India and Mahila e-Haat 
(online marketing platform to support women entrepreneurs/
SHGs/NGOs), Entrepreneurship and Skill Development 
Programme (ESSDP). Pradhan Mantri Mudra Yojana 
(PMMY)	 provides	 access	 to	 institutional	 finance	 to	 micro/
small business.

As per the Global Gender Gap Index Report 2020, an index 
that examines the gap between men and women across 4 
fundamental categories (i.e. sub-indexes): 

1) Economic Participation and Opportunity, 
2) Educational Attainment, 
3) Health and Survival, and 
4) Political Empowerment,

published by the World Economic Forum, India ranks 112 
out of 153 countries with a score of 0.668 out of 1. India 
ranked 108 out of 149 countries with a score of 0.665 as per 
the Global Gender Gap Index Report 2018. Thus, India’s 
performance has marginally improved from 0.665 in 2018 to 
0.668 in 2020.

INDIAN DEVELOPMENT WITH RESPECT TO 
LAWS GOVERNING WORKING WOMEN 

The Constitution of India, being the supreme law of India 
was made and Article 14 of the Constitution states the 
following: “Equality before law The State shall not deny to 
any person equality before the law or the equal protection 
of the laws within the territory of India Prohibition of 
discrimination on grounds of religion, race, caste, sex or place  
of birth.”

The Equal Remuneration Act, 1976:

The Article 39 of Constitution envisages that the State 
shall direct its policy, among other things, towards securing 
that there is equal pay for equal work for both men and 
women. To give effect to this constitutional provision, The 

Equal Remuneration Act, 1976 was promulgated so that 
the provisions of Article 39 of the Constitution could be 
implemented.

The Act provides for payment of equal remuneration to men 
and women workers for the same work or work of similar 
nature and for the prevention of discrimination on grounds 
of sex.

Minimum Wages Act, 1948

This majorly focused on two things:

 Women must get wages because every person who works 
must be paid for his or her work; and

 Every woman must be paid the same wage as a man for 
the same kind of work i.e., equal to the man and not less.

The Factories Act, 1948

Section 66 (1)(b) of the Factories Act, 1948 states that no 
woman shall be required or allowed to work in any factory 
except	between	the	hours	of 6	a.m.	and	7	p.m.

GENDER DIVERSITY – BOARD PERSPECTIVES

Unlike India, where common corporate laws are followed 
irrespective of the states or region, every state in the U.S. 
follows corporate laws of the country and also has its own 
basic corporate code. The State of California, in the U.S. 
had enacted a regulation in 2018 requiring public companies 
with	their	principal	executive	offices	in	California	to	include	at	
least	one	female	director	on	the	board	beginning	in	2019.	By	
the	end	of	2021,	such	companies	with	five	board	members	
must have at least two female directors and companies 
with six or more board members must have at least three 
female directors. In September 2020, California enacted a 
new law requiring boards of public companies headquartered 
in California to include a minimum number of persons from 
specified	historically	under-represented	communities	by	 the	
end of 2021.

But	as	said,	Indian	corporates	follow	the	Companies	Act,	2013	
(“Act”) and other applicable corporate laws. Where Section 
149 of the Act mandates appointment of at least one woman 
director by certain classes of companies. Classes being, 
every listed company; every other public company having - 

Even in the areas of sustainability, women 
have come to be powerful and competent 
Leaders and creators of climate mitigation 
and adapting change. With the expanding 
presence and growing sustainability 
initiatives being undertaken by women to 
bring about a sensitization across the world; 
enjoying a sustainable and equal future is 
beyond imagination without gender equality.
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(a) paid – up share capital of one hundred crore rupees or 
more; or (b) turnover of three hundred crore rupees or more. 
This	 regulatory	 push	 has	 significantly	 routed	 the	way	 from	
men majority driven companies to women-lead companies. 
As	per	a	publication	by	Deloitte	on	“Women	in	Boardroom	–	a	
Global Perspective”, women in Indian corporate houses are 
holding 17.1% of the seats in the board room.

The representation of women on the boards has been an 
important area of focus for countries including India. This can 
be well assumed by looking at the above text. However, a 
2022 global report by Deloitte which includes data from 72 
countries on gender diversity in the boardroom highlights the 
following:

Highlights – Global Report by Deloitte:**

Diversity Data in percentage
Women	in	the	Board	Chair 6.7

Women as CEO 5
Women	holding	Board	Seats 19.7*

* This indicates an increase rate of 2.8% as compared to the year 
2018. If it continues to grow at the same rate, we could expect to 
reach it nearing parity around the year 2045.

**Source: https://www2.deloitte.com/global/en/pages/risk/articles/
women-in-the-boardroom-a-global-perspective-seventh-edition.html

WOMEN LEADERS IN THE INDIAN 
CORPORATES AND BEYOND
A recent study for the year 2020 of board composition of 
NIFTY 500 companies have highlighted names of strong 
companies having healthy composition of women directors. 
Below	list	of	few	such	companies	consisting	of	at	least	40%	
composition of women directors:

List of Companies having at least 40% composition of women 
directors:***

Sl. Organization % of Women 
Directors

Sector

1 Apollo Hospitals 50 Health Care
2 Astra Zeneca 43 Health Care
3 HDFC Life 33 Financials
4 Heritage Foods 43 Consumer 

Staples
5 Hindustan Zinc 43 Materials

***	 Source:	 http://www.primeinfobase.com/indianboards/files/IIAS_
WomenDirectors_20May2020.pdf

Talking about Indian corporates, let us talk about few 
examples where women leaders in the corporates as well as 
non-corporates have proved with their excellency:

Ms. Kiran Mazumdar Shaw (68): It was the top Indian 
biotech companies that put step forward when the world saw 
a massive pandemic outbreak, the COVID-19. The Padma 
Shri	 and	 Padma	 Bhushan	 awardee	 Ms.	 Kiran	 Mazumdar	
Shaw,	founder,	Biocon,	played	a	key	role	by	having	access	to	
100 million of doses of vaccines annually for 15 years.

Ms. Sudha Murty (71): Ms. Sudha Murty, chairperson of 
the Infosys Foundation a member of the public health care 
initiatives of the Gates Foundation is also the recipient of the 
Padma Shri has been an example for women of the country. 
The foundation lead by her has built around 2,300 houses in 
the	flood-affected	areas,	setting	up	of	70,000	libraries	so	far,	
16,000 public toilets in rural areas, empowerment	of	women,	
public hygiene, art and culture, and poverty alleviation at the 
grassroots level,

Reddy Sisters: Sangita (58); Suneeta (61); Preetha 
(63); Shobana (60) have set an example in the healthcare 
industry by being the torch bearers of the well-known health 
care industry brand Apollo Hospitals. From one hospital to 
72 hospitals and continuing, the female leadership at Apollo 
has brought it to a long way. The group runs India’s largest 
pharmacy chain, and manages the country’s largest end-to-
end omni-channel healthcare platform.

DEI & ESG

Diversity, Equity and Inclusion (DEI)

Diversity, Equity and Inclusion may sound familiar to someone 
as it is not a far way thing. 

DIVERSITY: Diversity is the presence of difference within 
a given setting. You can have, for example, a diversity of 
species within an ecosystem, a diversity of clothing brands in 
your closet, or a diversity of opinion or experiences.

EQUITY: Equity is an approach that ensures everyone 
has access to the same opportunities. Equity recognizes 
that advantages and barriers exist and that, as a result, 
we	 all	 don’t	 start	 from	 the	 same	 place;  we	 all	 come	 from	
diverse	 backgrounds.  Equity	 is	 a	 process	 that	 begins	 by	
acknowledging that unequal starting place and makes a 
commitment to correct and address the imbalance.

INCLUSION: Inclusion is about folks with different identities 
feeling and/or being valued, leveraged, and welcomed within 
a given setting (e.g., our team, workplace, or industry). 

Great	Place	to	Work,	a	global	organization	defines	Diversity,	
“it is about representation or the make-up of an entity. 
Inclusion is about how well the contributions, presence 
and perspectives of different groups of people are valued 
and integrated into an environment.” Therefore, diversity 
at workplace is the inclusiveness of people at workplace 
irrespective of their gender, race, ethnicity etc.

Since our article involves around the topic of gender equality, 
we would focus more on how it has helped achieve gender 
equality and the way forward.

Equity on the other hand shall mean ensuring that processes 
and programs in an organization is well placed and are 
impartial to provide equal opportunity to the employees.

Inclusion is the sense of belonging and inclusivity at workplace 
where every employee feels comfortable and supported by 
the organization they work in.

A recent McKinsey article states: “Compared with men at 
their level, women leaders are up to twice as likely to spend 
substantial time on DEI work that falls outside their formal 
job responsibilities — such as supporting employee resource 
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groups, organizing events, and recruiting employees from 
underrepresented groups. They are also more likely than 
men to take allyship actions such as mentoring women of 
color, advocating for new opportunities for them, and actively 
confronting discrimination.”
Environment, Social and Governance (ESG)

Breaking	down	ESG:	Environment,	Social	and	Governance,	
the root of the word Governance is from ‘gubernate’, which 
means to steer. An effective ESG would mean to steer an 
organization in the desired direction and in a manner that is 
sustainable, ethically sound to all the stakeholders, governed 
by thoughtfully planned regulations, conduct, policies and 
charters focusing on social and environmental issues in a 
sustainable manner.
ESG Reporting:

The	globe	has	witnessed	a	growing	trend	of	interest	in non-
financial	 performance	and	 reporting.	This	 is	worldwide	and	
not	surprisingly,	this	is	well	reflected	in	the	context	of	Indian	
companies too. The ESG Reporting that the corporates 
report is based on the GRI Standards and the Integrated 
Reporting Framework respectively. Publications include 
annual sustainability reports and integrated annual reports.

In India, sustainability-related disclosures can be witnessed 
in	 the	 Business  Responsibility	 &	 Sustainability	 Report	
(BRSR)	 -	 	a	 format	 that	has	been	 in	 line	with	 the	 ‘National	
Voluntary Guidelines on Social, Environmental and Economic 
Responsibilities	 of	 Business’	 	 focusing	 on	 9	 principles	 on	
environmental, social and governance duly mandated by 
the	Securities	and	Exchange	Board	of	 India	 (SEBI),	where	
the top 1000 listed companies by market capitalization are 
required to annually report to the stock exchanges and include 
them in their Annual Reports. For the top 1,000 Indian listed 
companies	by	market	 capitalization,	 the	BRSR	 is	 voluntary	
for FY 22 and mandatory from FY 23 onwards.

Key	highlights	from	BRSR	of	Housing	Development	Finance	
Corporation Limited for the year 2020-2021 includes the 
following	5	fine	points	reflecting	their	focus	on	women	within	
and beyond their organization:

 CSR Project for Skilling & Livelihood: “Women focused 
Livelihoods” where the number of women of persons 
benefitted	from	CSR	projects	were	9,400.

 Women Strength: As at March 31, 2021, women 
constituted 26% of total employee strength. In terms of new 
recruits, the share of women employees stood at 34%.

 Further recruitment: Whilst recruitments will continue 
to be based on meritocracy, the Corporation upholds 
the principles of a gender inclusive environment at the 
workplace. In a calibrated manner, the Corporation 
is committed to increasing the percentage of women 
employees in the Corporation by at least 2% within the 
medium-term.

 Addressing Responsibility: Owing to the pandemic, 
the Corporation has permitted all women employees with 
children up to the age of one year to work entirely from 
home.

 Training: Training programmes on the safety of women 
employees at the workplace is mandatory for all employees.

Role of Women in Strengthening The ESG

 Ask “why” first: Why do we need to implement and 
strengthen	ESG?

 Formulation: Formulate an effective ESG Charter for the 
Organization.

 Implementation: Implement such Charter at all functional 
levels by letter and spirit.

 Monitoring: Constantly monitor the implemented 
program.

 Reporting: Effective and transparent reporting to keep 
the stakeholders informed.

 Bring more women: As more women want to be a part 
of female-led organizations, formulate a team consisting 
of such women thereby focusing on execution and 
maintenance towards environment and society.
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best possible way, conduct women awareness programs 
both at the organization level and beyond to the society 
as well. Focusing on both acute and chronic issues like 
climate change, poverty and inequality.

ESG has gone global and is constantly expanding its 
scope. Thus, organizations would be in a better position in 
implementing and reporting them through women. This will 
bring equilibrium in a well-balanced manner.

CONCLUSION

This year, Deloitte Global has collaborated with “The 30% 
Club”, the overall mission is whose mission is to achieve 
at least 30% representation of women in board seats and 
executive	 leadership	 among	 all	 listed	 companies.	 But	 the	
progress remains uneven. 

Holding	 the	 Board	 seat	 vs.	 holding	 executive	 positions	 is	
totally different. However, there are not too many women 
in executive positions, a mere 11% we may say. As per a 
Publication by the Indian Express. The total number of female 
professional	executive	directors	on	 the	 Indian	Boards	were	
only 31%. Whereas, the remaining 69% belonged to the 
promoter group or were the representatives of the promoters 
or promoters’ group.

The underrepresentation of women on boards remains a 
key area of focus for organizations globally and a challenge 
too, but overall progress remains slow, and for women in 
leadership positions, it is even slower. 

Women are rising as stronger leaders, but their work is often 
going unrecognized. Women leaders are doing more than 
the opposite gender in similar positions, be it supporting 
their teams, especially during the pandemic, COVID-19 
outbreak, helping achieve work-life balances, engaging and 
ensuring the overall well-being in supporting the people 
on their teams—for example, by helping team members 
navigate work-life challenges, ensuring that their workloads 
are manageable, and checking in on their overall well-being, 
working more towards DEI. 
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Women leaders are doing more than the 
opposite gender in similar positions, be it 
supporting their teams, especially during 
the pandemic, COVID-19 outbreak, helping 
achieve work-life balances, engaging and 
ensuring the overall well-being in supporting 
the people on their teams.
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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. Joy Bell C.

INTRODUCTION 

M en and women are equal partners 
in uplifting human civilization, 
having	 unique	 significance	 and	
complementary roles. Nature has 
blessed both of them with similar 
potentials and capabilities, but 
unfortunately, there is a huge gap in 

the way women are treated in society due to gender-biased 
customs	 and	 influences,	 which	 ultimately	 leads	 to	 gender	
discrimination and social inequalities.

WOMEN EMPOWERMENT IN INDIA 

Women’s empowerment involves providing women with 
opportunities to gain more power and control over their life, 
increase and improve their social, economic, political and 
legal	strength	while	ensuring	equal	rights	and	confidence	to	
exercise them.

Empowering women in India is vital to bring gender equality, 
or we can say that gender equality is essential to empower 
women. Our country is still a developing country and the 

Empowering Women is Smart Economics-Role of 
Women in Strengthening ESG Issues

Madhu Rathi, FCS
Company Secretary 
Rajasthan Knowledge Corporation Ltd.
Jaipur

Women are an integral component of our society, empowering women is not only useful for women but also 
for the society. If the society is run by men and women with equality, it will lead to overall holistic development. 
Women, as entrepreneurs, leaders, and employees, are an important economic force. Women have a special 
sensitivity that allows them to recognize the needs, feelings and expectations of the work team. This, in turn, 
leads them to make better decisions considering a greater number of perspectives therefore women in 
business leadership can boost Economic, Social and Governance (ESG) performance.

economic status lags behind due to male domination. Today, 
men (who represent nearly half of the potential workforce) 
work alone while restricting women to household work only. 
They are however, unaware of the endless possibilities that 
exist once the females are empowered. The day when full 
power of the country would start working, no other country 
would be more powerful than India. According to research 
data, it has been noted that empowering women acts as a 
potential that accelerates economic growth and continual 
development.

The most famous saying said by the Pandit Jawaharlal Nehru 
is “To awaken the people, it is the women who must be 
awakened. Once she is on the move, the family moves, the 
village moves, the nation moves”. 

GENDER DIVERSITY MANAGEMENT

While we may walk a few miles towards women’s 
empowerment, the road is a long one. Empowering women 
is key to our tomorrow, our future. Women’s empowerment 
is indispensable for strengthening environmental, social, and 
governance (ESG) issues.

Public companies face growing investor pressure to improve 
diversity among their director ranks, underscoring a greater 
awareness of the need to address environmental, social, 
and governance (ESG) issues. Investors are increasingly 
incorporating companies’ gender diversity and equity 
assessments to determine how they might respond to ESG 
risks and opportunities. Companies are facing external 
pressures from institutional investors, activist shareholders, 
and potential employees and customers to increase the 
representation of women on corporate boards, in C-suite 
positions, and across executive leadership, as well as equal 
compensation and mobility for women and people of color. 
This can affect how companies worldwide address diversity, 
inclusion, and the gender gap.

Recently, companies are increasingly confronted with 
diversity management issues due to women’s promotion in 
decision-making and governance bodies. The representation 
of women on boards of directors has attracted considerable 
interest from practitioners, policymakers, and researchers 
in recent years, which is due in part to their relatively low 
representation on boards of directors compared to their 
presence in the general population and the business world. 
Studies show that gender-diverse boards deliver more 
transparent reporting, fewer internal controls weaknesses, 
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and greater earnings quality leads to a positive impact on 
the	 corporate’s	 financial	 performance	 and	 corporate	 social	
performance. 

It	is	often	found	that	firms	with	female	CFOs	are	more	profitable	
and have produced superior stock price performance 
compared to the market average. Market research also 
showed	that	firms	with	high	gender	diversity	on	their	board	of	
directors	have	been	more	profitable	and	larger	than	firms	with	
less gender diversity. As gender diversity plays a larger role in 
corporate strategy and performance, companies that struggle 
to make strides in inclusivity may pose risks for investors. 
The issue is gaining momentum and publicity, but experts say 
closing the gap will take years.

Research shows women to be the most underutilized source of 
growth that could send global market valuations soaring. For 
example, acceleration in U.S. GDP growth under increased 
female labor force participation could add a whopping $5.87 
trillion to global market capitalization in 10 years.

Greater attention on gender diversity has also had regulatory 
effects. Governments and regulators have become 
increasingly watchful of companies’ female representation; 
depending on where they operate, corporations may face 
even greater regulatory pressure to address gender parity at 
the board level and beyond. 

U.K.’s law requiring organizations with more than 250 
employees to report on their gender pay gaps has dramatically 
disclosed information about pay discrepancies, eliciting cries 
for further action and adding to a growing debate about best 
defining	 and	 measuring	 the	 gender	 pay	 gap.	 Elsewhere,	
Australia’s biggest banks have made great strides in 
improving workplace gender equality but still have a way to 
go in appointing female leaders. California’s law requiring 
certain publicly traded companies to include women on their 
boards will more than double the total number of female-
held board seats in the state. Other U.S. state governments, 
including New Jersey, Illinois, and Massachusetts, have 
introduced similar legislation related to gender diversity on 
boards of directors. Similar regulations are also required in 
India to bring in gender equality.

Despite notable progress over recent years — particularly 
in Europe, where the region leads the U.S. in closing 
the CEO gender gap at blue-chip companies — female 
executives remain grossly underrepresented in the C-suite 
and discrimination and misconduct remain pervasive. As the 
benefits	of	gender-diverse	leadership	gain	momentum,	the	oil	
and gas sector, for example, struggles to boost the number 
of women in leadership positions. Women now occupy less 
than	one-fifth	of	senior	leadership	spots	at	energy	companies	
worldwide but trends this decade show growth for women on 
boards of directors, in career paths leading to the executive 
suite, and at the C-suite level.

ESG IN INDIA & ACROSS THE WORLD

As the world struggles with multiple crises in the current time 
– coronavirus, climate, and social unrest – as an investor, 
perhaps the most impactful thing one can do right now is 
to focus their investments around sustainability. Across the 
globe, we are seeing tremendous growth in sustainable 

investing. It was initially driven by institutional investors but is 
gaining traction amongst retail investors.

Several asset management companies have launched 
specific	ESG	funds	–	an	acronym	for	Environmental,	Social,	
and Governance. Within our Indian mutual fund industry, until 
the start of 2020, there were mere three ESG-focused funds 
and currently the number has increased to 10.

Corporate India has enough success stories on ESG where 
management has shown more profound commitment towards 
all stakeholders. Companies following sustainable ESG 
practices build a long-term enduring business model, which 
leads to superior risk-adjusted return.

On the other hand, companies that are weak on ESG due to 
irresponsible business practices expose investors to higher 
risks and greater potential for sudden shocks or losses over 
the long term.

WOMEN AND ECONOMIC GROWTH
Market research shows women to be the most underutilized 
source of growth, one that could send global market valuations 
soaring. In US, about 30 out of the S&P 500 companies are 
headed by women and they have outperformed those led by 
their male counterparts by 1.2 per cent as of March 2021. 

Women now control 32 per cent of the world’s wealth and 
are adding $5 trillion to wealth globally every year. McKinsey 
reported that advancing gender equality could add $13 trillion 
to global GDP in the next 10 years. Financial advisors and 
asset managers should take note that the time to recognize 
and include this powerful group of decision-makers is now.

This	 figure	 will	 only	 increase	 as	 women	 continue	 to	 gain	
financial	 wealth	 and	 independence.	 Women’s	 inclination	
for caregiving and their desire to make smart investment 
decisions will help society to transform ESG investing from 
far-flung	philosophy	to	a	conventional	strategy.

The representation of women on boards of 
directors has attracted considerable interest 
from practitioners, policymakers, and 
researchers in recent years, which is due 
in part to their relatively low representation 
on boards of directors compared to their 
presence in the general population and 
the business world. Studies show that 
gender-diverse boards deliver more 
transparent reporting, fewer internal controls 
weaknesses, and greater earnings quality 
leads to a positive impact on the corporate’s 
financial performance and corporate social 
performance.
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ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE (ESG) STANDARDS

Now,	 the	 Securities	 and	 Exchange	 Board	 of	 India	 (SEBI)	
is taking cognizance of the fact that investors are now 
investing mindfully and the new disclosures by the top 100 
listed	 companies	 about	 healthcare	 benefits	 to	 women,	 the	
composition of women employees as per skillset, percentage 
of women employees earning less than median wage will 
nudge the companies to assess their business from a different 
perspective.

Investors, too, are increasingly focused on gender diversity in 
boardrooms and in senior leadership, and for a good reason. 
Investors understand the value opportunity in boosting the 
number of women in business leadership—bringing in the 
viewpoints of fully half the world’s population as a more 
realistic	 reflection	 of	 customers,	 communities,	 and	 other	
stakeholders. A burgeoning range of evidence shows 
linkage with gender-diverse boards and senior leadership 
with stronger environmental, social, and governance 
standards. That bolsters investors’ confidence in the 
common-sense view that diversity, precisely gender 
diversity, genuinely adds value to companies. Investors 
also see the value risks in failing to take action on the gender-
diversity-in-leadership front.

WOMEN IN BUSINESS LEADERSHIP 
BOOST ESG PERFORMANCE

Increasing the number of women in business leadership is likely 
to lead to better overall company performance—including but 
not	limited	to	financial	performance—through	improved	non-
financial	indicators,	such	as	reputation,	investor	perceptions,	
and stakeholder engagement. Plenty of evidence supports 
the link between having more women in business leadership 
positions	 and	 higher	 profitability.	 Financial	 performance	 is	
not the only indicator of company success, in the wake of 
so many corporate crises and scandals, stakeholders are 
demanding	 significantly	 higher	 ethical,	 environmental,	 and	
social standards—not because they necessarily lead to direct 
increases	in	profits,	but	because	they	reduce	risks,	improve	
community engagement, and enhance the long-term viability 
of the company.

Boards	 that	 are	 diverse	 in	 gender,	 age,	 and	 background	
and have the right mix of skills and abilities function more 
effectively and are more successful in achieving the best 
outcomes for the company. 

Our	 findings	 revealed	 two	 sets	 of	 connections.	 The	 first	 is	
that having more women in business leadership positions 
leads to higher environmental, social, and governance 
standards, with a particularly clear connection when women 
comprise a critical mass of about 30 percent on company 
boards. The second is that companies with enhanced ESG 
perform better on critical metrics: stronger internal controls 
and management oversight, reduced risk of fraud or other 
ethical violations, positive workplace environment, greater 
stakeholder engagement, and improved reputation and 
brand. In summation, the results offer a convincing argument 
that having a more gender-balanced board and leadership 
team contributes to stronger environmental, social, and 

governance performance, which in turn, leads to better 
business performance.

Figure 1. WOMEN IN BUSINESS LEADERSHIP BOOST 
ESG PERFORMANCE

THE ENVIRONMENTAL DIMENSION

According to popular perception, women pay more attention to 
the environment and better respond to stakeholder concerns 
than	men.	This	may	also	 reflect	 in	 their	 decision	 regarding	
sustainability and help in drawing the policies.

The policies can include a strategic re-orientation towards 
renewables, climate-related risk management and 
adaptation, operational processes to improve water use, 
waste management and impact on biodiversity, stronger 
commitment to green approaches - more attentive to triple 
bottom	line	people,	planet,	and	profit.	

Web of Science and Scopus and revealed that the presence 
of women in top echelon positions is associated with greater 
engagement in social and environmental projects. There 
are strong and positive correlations between more female 
board directors and better sustainability practices, including 
reduced greenhouse gas emissions, voluntary disclosure 
of climate change information, reduction in environmentally 
related problems and community concerns which leads 
the organization towards higher ranking on environmental 
performance.

THE SOCIAL DIMENSION

Various studies have proven that women tend to be more 
collaborative, ethical, and consultative over a long period. 
They believe more in complementing rather than competing 
directly, having better persuasion and negotiation skills. 
Communication is their forte. Multi-tasking comes naturally to 
them. Today, we see more women in positions of power and 
leadership because the skills they bring to the table tend to be 
more relevant and effective.

Some argue that women cannot make tough decisions, but 
they have been proved wrong. Women can and do make tough 
decisions but do it sensitively enough to take away the harsh 
edge. ‘Woman’- is a word that brings out varied emotions as 
selfless	love,	nurturing	and	caring	attitude.	A	woman	is	a	full	
circle. Within her is the power to create, nurture and transform. 
The ability to nurture life makes them powerful and strong. 
This in turn, drive stronger worker relations, positive business 
culture, and better work-life balance. Women improve the 
workplace considerably, whether it is about reading the 
subtle emotions of people around them, lighting up the 
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workplace with a cheerful smile, bringing joy and colour on 
important occasions, meeting deadlines and targets without  
a tantrum.

A greater female representation on the companies’ 
boards represents a higher company’s commitment to 
CSR performance, improving the CSR reporting, leading 
to corporate reputation. It is also found that companies 
with	 more	 women	 board	 directors	 and	 corporate	 officers	
contributed	 significantly	more	 charitable	 funds	 on	 average,	
than companies with fewer or no women in senior roles. 
They are more capable of solving unemployment issues and 
ensuring the holistic development of society.

THE GOVERNANCE DIMENSION

Good and democratic governance is one which is promoting 
open,	 efficient	 and	 consistent	 participation	 of	 women	 on	
all levels of policy-making. Women built their capacity 
to participate in governance processes and structures. 
Women’s contributions to governance and peace through 
local and national politics as well as civil society, examines 
the	significance	of	gender	perspectives	 to	 the	promotion	of	
good governance.

Women participation in decision-making is taken up to 
achieve good governance. Good governance is believed to 
generate better sustainable development. Every woman has 
entrepreneurial abilities: her ability to plan, budget, execute 
and deliver customer satisfaction is unparalleled. Women 
have turned 360° in their attributes. What they lack is only 
the ‘visualization’ or ‘enlightenment’ of the power they have. 

Women	 are	 great	 influencers.	 They	 influence	 the	 family,	
workspace,	industry,	and	society	in	total.	By	nature,	women	
are driven by their DNA to be multi-constraint optimizers. 
Women’s decision-making ability, loyalty, patience, and 
perseverance can bring a great balance to companies’ 
leadership board. 

Gender gaps are prevalent in all spheres of life and infer 
losses in productivity and living standards to the concerned 
individual and the nation. For a sustainable tomorrow 
and promoting business excellence, a strong women 

representation in the boardrooms and in the middle and junior 
workforce is paramount for all organizations.

“When women are at the table, the discussion is richer, the 
decision-making process is better, management is more 
innovative and collaborative, and the organization is stronger. 
Because	companies	that	advance	and	empower	women	are,	
in our view, better long-term investments, we are encouraging 
companies in our portfolios to enhance their performance on 
gender issues.” 

– Joe Keefe

A TIME TO SHINE
This situation presents an excellent opportunity for women to 
stand out. As ESG-related roles rise in prominence, so do the 
many women that have occupied these roles for years. This 
is linked to the view that women directors tend to prioritize 
ESG related issues in their decision-making and leadership 
roles. The increasing importance of ESG principles to a range 
of businesses also creates opportunities for women to move 
into	more	 influential	 positions	as	 these	businesses	 seek	 to	
build out their ESG capacity as highlighted above, while at the 
same time enhancing their governance and decision-making 
capabilities more generally by creating greater diversity 
among their leadership teams.
ESG has a great role in bringing women into diverse roles in a 
company, as gender equality is a crucial feature of ESG. This 
empowers	women	to	contribute	to	decision-making,	financial	
strength, innovation, and company governance. This is the 
time for women across the world to make a difference and 
awaken the leader within them.

CONCLUSION
Gender-diverse business leadership is positively connected 
to ESG performance and ESG is associated with enhanced 
company	performance—including	financial	performance.

Gender equality is not only a fundamental human right, 
but a necessary foundation for a peaceful, prosperous and 
sustainable world.

Let’s work together to make equality a reality for a 
sustainable tomorrow…….            CS

Women participation in decision-making is 
taken up to achieve good governance. Good 
governance is believed to generate better 
sustainable development. Every woman 
has entrepreneurial abilities: her ability to 
plan, budget, execute and deliver customer 
satisfaction is unparalleled. Women have 
turned 360° in their attributes. What they lack 
is only the ‘visualization’ or ‘enlightenment’ 
of the power they have. 
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BACKGROUND

C orporate Governance in India has evolved 
over the years culminating in the strong 
framework existing today under the 
Companies	 Act,	 2013	 and	 SEBI	 (Listing	
Obligations and Disclosure Requirements) 
Regulations,	2015.	A	significant	part	of	any	
strong corporate governance framework 

is the participation of institutional investors in the investee 
company. Certain important regulatory frameworks that have 
emerged on this subject are the UK Stewardship Code, 
‘Principles for Responsible Institutional Investors’ in Japan, 
the US SEC rules for registered management investment 
companies on disclosure of voting etc. 

In	India,	SEBI	has	already	taken	a	step	ahead	in	the	area	of	
stewardship with respect to Mutual Funds in requiring detailed 
disclosures on voting in investee companies. However, 
extending such policies to multiple sets of institutional 
investors could help in strengthening the overall corporate 
governance. 

RISE IN ROLE OF THE INSTITUTIONAL 
INVESTOR GLOBALLY
1. The relationship between the investee companies and the 

ultimate	 beneficiaries	 has	 changed	 over	 the	 years	 and	
the investment chain has become long and complex, with 
numerous intermediaries standing between the two. An 
important link in this chain are the institutional investors. 
Accordingly, globally, the role of Institutional Investors is 
undergoing a transition. 

2. From traditional roles of raising funds and making 
investments	in	accordance	to	the	pre-defined	objectives,	
now the institutional investors are increasingly being 

SEBI and the Stewardship Code

Pradeep Ramakrishnan, FCS
General Manager
Securities and Exchange Board of India
Mumbai
pradeepr@sebi.gov.in

A Stewardship Code underlines the principles that institutional investors are expected to adopt. A Stewardship 
Code enables institutional investors be proactive and engage with stakeholders. It requiring institutional 
investors to be transparent about their investment processes, engage with investee companies and vote 
responsibly.

expected	 by	 their	 investors	 to	 fulfill	 the	 ‘Stewardship	
Responsibilities’ and focus towards the preservation of 
the investment too, by collaborating with the investee 
companies in meaningful ways, all to provide more and 
better gains and sustainable growth. 

3. Emphasizing this new stewardship role of institutional 
investors, many countries have come out with different 
forms of ‘Stewardship Codes’ to be followed by institutional 
investors. The lead was taken by UK with its Stewardship 
Code in 2012 and various other countries followed similar 
codes and in some cases, restricting to voting disclosures. 
A brief snapshot of the international practices is provided 
in Annex 1.

4. The Updated G20/OECD Principles of Corporate 
Governance, launched at the meeting of G20 Finance 
Ministers	 and	 Central	 Bank	 Governors	 in	 Ankara	 on	
4-5 September 2015, also laid stress upon the rising 
dominance of the institutional investors enumerating 
various principles applicable to such investors in the 
exercise of their increasing responsibilities.

In view of the increasing importance of institutional investors 
in capital markets across the world, they are expected 
to shoulder greater responsibility towards their clients/ 
beneficiaries	by	enhancing	their	monitoring	and	engagement	
with their investee companies. Such activities are commonly 
referred to as ‘Stewardship Responsibilities’ of the institutional 
investors and are intended to protect and improve their 
clients’ wealth. Such increased engagement is also seen as 
an important step towards improved corporate governance of 
the investee companies and as a result protecting the interest 
of the retail investors in such companies.

Several countries such as United Kingdom, Japan, Malaysia, 
etc. have prescribed detailed Stewardship Codes to be 
followed by institutional investors in their jurisdictions. These 
Codes include certain principles applicable to institutional 
investors which require the investors to have clear and 
comprehensive policies on:

1. Discharge of their stewardship responsibilities 

2.	 Management	of	conflicts	of	interest	in	fulfilling	stewardship	
responsibilities 

3. Monitoring of investee companies 

4. Intervention in investee companies 

5. Collaboration with other institutional investors 

6. Voting and disclosure of voting activity 

7. Periodical reporting on their stewardship activities 

Part - II Articles
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STEWARDSHIP CODE IN INDIA
1.	 An	 agenda	 initiated	 by	 SEBI	 was	 placed	 before	 the	

FSDC-SC on April 26, 2016 to examine adopting various 
principles of stewardship code to institutional investors in 
India.	SEBI	was	advised	to	form	a	committee	comprising	
representatives	 from	SEBI,	 IRDA	and	PFRDA	 to	evolve	
suitable comprehensive plan. 

2.	 SEBI	 constituted	 a	 committee	 chaired	 by	 ED	 (CFD)	
with members from IRDA and PFRDA and submitted 
its ‘Report on implementation of Stewardship Code in 
Financial Sector’. The FSDC-SC adopted the Common 
Stewardship	Code	and	advised	SEBI	to	proceed	with	the	
same in consultation with other regulators. 

3. IRDA has issued a code for insurance companies and 
PFRDA has issued a code for pension funds on the basis 
of the report. 

4.	 SEBI	came	out	with	circular	on	Dec	24,	2019	specifying	
principles of Stewardship Code. This code is applicable 
to Mutual Funds and Alternative Investment Funds (AIFs) 
with effect from July 01, 2020.

ANALYSIS OF STEWARDSHIP PRINCIPLES 
ALREADY BEING FOLLOWED BY SEBI 
INTERMEDIARIES
It was observed that several of the principles were already 
implemented with respect to the institutions by way of 
provisions in Regulations, circulars, guidelines, etc.

Details of such principles already implemented are as under:

1. Mutual Funds-On Voting, conflict of interest:

	 SEBI,	 vide	 circulars	 dated	 March	 15,	 2010,	 March	 24,	
2014 and August 10, 2016 has mandated Mutual Funds 
to disclose voting policies, actual votes exercised by them 
in general meetings of investee companies along with 
rationale for such voting. Such disclosures are required 
to be made periodically on the website of the respective 
Mutual Fund as well as in the annual report distributed to 
the unit holders. 

	 SEBI	 (Mutual	 Funds)	 Regulations,	 1996	 also	 provides	
for	clauses	to	avoid	conflict	of	interest.	E.g.	The	trustees	
are	required	to	ensure	that	there	is	no	conflict	of	interest	
between the manner of deployment of its net worth by 
the asset management company and the interest of the 
unitholders.	 Further,	 the	 compliance	 officer	 is	 required	
to make a report on transactions by employees from the 
viewpoint	of	possible	conflict	of	 interest	and	submit	 it	 to	
the trustees with his recommendations, if any.

2. AIFs- On conflict of interest:

	 SEBI	 (Alternative	 Investment	 Funds)	 Regulations,	 2012	
also	provides	for	clauses	pertaining	to	conflict	of	interest,	
primarily requiring disclosures. E.g. The Sponsor and 
Manager	are	required	to	act	in	a	fiduciary	capacity	towards	
its	investors	and	disclose	to	the	investors,	all	conflicts	of	
interests as and when they arise or seem likely to arise. 
The Manager is also required to establish and implement 
written policies and procedures to identify, monitor and 
appropriately	mitigate	conflicts	of	interest	throughout	the	
scope of business.

3. Pension Funds- on voting and conflict of interest:

 PFRDA has issued a voting policy with respect to assets 
help by the NPS trust specifying that the objectives 
underlying casting a vote by proxy shall be to favour 
such proposals that tend to maximize the company’s 
shareholder	 value	 and	 which	 in	 turn	 benefits	 NPS	
subscribers and to ensure that the decision taken to cast 
a	vote	is	not	influenced	by	conflict	of	interest.	The	policy	
also prescribes guidelines for principles to be followed 
while voting for and against or abstaining from voting in 
general	and	in	respect	of	specific	decisions.	

PRINCIPLES OF STEWARDSHIP CODE
Stewardship Principles

“Stewardship Responsibilities” refer to the responsibilities of 
institutional investors to enhance the medium to long-term 
investment	return	for	their	clients	and	beneficiaries	(including	
ultimate	beneficiaries)	by	improving	and	fostering	the	investee	
companies’ corporate value and sustainable growth through 
constructive engagement, or purposeful dialogue, based on 
in-depth knowledge of the companies and their business 
environment.

The following are the principles of the Stewardship Code:

Stewardship Principles

Principle 1
Institutional Investors should formulate a 
comprehensive policy on the d ischarge of their 
stewardship responsibilities, publicly disclose 
it,	review	and	update	it	periodically. 

Principle 2
Institutional investors should have a clear 
policy	on	how	they	manage	conflicts	of	interest	
in	fulfilling	their	stewardship	responsibilities	and	
publicly disclose it.

Principle 3 Institutional investors should monitor their 
investee companies.

From traditional roles of raising funds and 
making investments in accordance to the 
pre-defined objectives, now the institutional 
investors are increasingly being expected 
by their investors to fulfill the ‘Stewardship 
Responsibilities’ and focus towards the 
preservation of the investment too, by 
collaborating with the investee companies 
in meaningful ways, all to provide more and 
better gains and sustainable growth.

SEBI and the Stewardship Code
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Principle 4

Institutional investors should have a clear policy 
on intervention in their investee companies. 
Institutional investors should also have a clear 
policy for collaboration with other institutional 
investors, where required, to preserve the 
interests of the ultimate investors, which should 
be disclosed.

Principle 5 Institutional investors should have a clear policy 
on voting and disclosure of voting activity.

Principle 6 Institutional investors should report periodically 
on	their	stewardship	activities. 

APPLICABILITY OF STEWARDSHIP PRINCIPLES
Application of Stewardship principles may be to the following 
entities	falling	under	the	purview	of	SEBI,	IRDA	and	PFRDA:

Sr. 
No

Entities Falling under 
purview of

a. Mutual Funds SEBI
b. Foreign Portfolio Investors SEBI
c. Alternative Investment Funds (including 

erstwhile Venture Capital Funds)
SEBI

d. Foreign Venture Capital Investors SEBI
e. Portfolio Managers SEBI
f. Proxy Advisers registered as Research 

Analysts
SEBI

g. Pension Funds PFRDA
h. Insurance Companies IRDA

STEWARDSHIP CODE FEATURES
The broad features of the Stewardship Code are as under:

1. The emphasis of the code is not to micro manage but to 
encourage participation by the institutional investors in the 
investee companies through enhanced disclosures.  

2. Stewardship responsibilities include monitoring and 
actively engaging investee companies on matters ranging 
from	 corporate	 governance	 and	 financial	 performance	
to capital structure and strategy. Such engagements 
may be through detailed discussions with management, 
interaction with investee company boards and voting in 
board or shareholders’ meetings.

3. The revised stewardship code provides a framework to 
monitor	 listed	 companies	 and	 specifically	 provides	 that	
regulations on insider trading should be considered while 
seeking information. 

4. Institutional shareholders can engage better with 
companies on the quality of disclosures, especially those 
with regard to related party transactions and other issues 
that don’t come for voting.

5. Every institutional investor should formulate a 
comprehensive	 policy	 on	 how	 it	 intends	 to	 fulfill	 the	
aforesaid stewardship responsibilities and disclose it 
publicly. In case any of the activities are outsourced, the 
policy should provide for the mechanism to ensure that 
in such cases, stewardship responsibilities are exercised 
properly and diligently.

6. One of the principles for stewardship stipulated by 
SEBI	 is	 to	 identify	 possible	 situations	 where	 conflict	

SEBI and the Stewardship Code
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of interest may arise — such as in the case of 
investee companies being associates of the entity and  
disclose it.

7. Institutional investors should have a clear policy identifying 
the circumstances for active intervention in the investee 
companies and the manner of such intervention.  The   
policy   should   also   involve   regular   assessment   
of   the outcomes of such intervention. Intervention should 
be considered even when a passive investment policy 
is followed or if the volume of investment is low, if the 
circumstances so demand. 

 Circumstances   for   intervention   may, inter   alia, include   
poor			financial	performance			of			the			company,	corporate			
governance   related   practices, remuneration, strategy, 
ESG risks, leadership issues, litigation, etc.

8. Several important decisions require a special majority 
under the Companies Act and the role of institutional 
investors	 in	 such	 decisions	 can	 be	 significant.	 Further,	
‘against’ votes by institutional investors can pose a 
reputational risk, which is why companies are willing to 
engage with institutions before and after putting forth a 
proposal.

9. In order to protect and enhance wealth of the clients/ 
beneficiaries	and	to	improve	governance	of	the	investee	
companies, it is critical that the institutional investors 
take their own voting decisions in the investee company 
after in-depth analysis rather than blindly supporting the 
management decisions. 

 This requires a comprehensive voting policy to be 
framed by the institutional investors including details of 
mechanisms of voting, circumstances in which voting 
should be for/against/abstain, disclosure of voting, etc. 
The voting policy, voting decisions (including rationale for 
decision), use of proxy voting/voting advisory services, 
etc. should be publicly disclosed.

10. Institutional investors are required to report to their clients/ 
beneficiaries	periodically	on	how	they	have	fulfilled	 their	
stewardship responsibilities as per their policy in an easy-
to-understand format.

CONCLUSION
Stewardship is the responsible allocation, management 
and oversight of capital to create long-term value for clients 
and	 beneficiaries	 leading	 to	 sustainable	 benefits	 for	 the	
economy,	the	environment	and	society.	SEBI’s	Stewardship	
Code seeks to inculcate a culture of stewardship by setting 
stewardship standards for institutional investors and other 
intermediaries. India is one of the few countries in the world 
to have a comprehensive Stewardship Code. The code is an 
attempt to make these stakeholders invest responsibly while 
aligning the same with their business model and strategy. 
In this day and age, the ESG factor - environmental social 
and governance factors have become a sine qua non in 
investment decision making for investors and consequently 
in adoption of stewardship principles.

Annex 1
International Stewardship Code practices

UK1 The UK Stewardship Code is one of the earliest 
Stewardship codes in the world and aims to 
enhance the quality of engagement between 
institutional investors and investee companies. 
The code applies to:
•	 Asset owners such	as	pension	schemes,	

insurers, foundations, endowments, local 
government pension pools and sovereign 
wealth funds.

•	 Asset managers who	manage	assets	on	
behalf of UK clients or invest in UK assets.

•	 Service providers  such	 as	 investment	
consultants, proxy advisors, data and 
research providers that support asset 
owners and asset managers to exercise 
their stewardship responsibilities.

The Code comprises a set of ‘apply and explain’ 
Principles for asset managers and asset 
owners, and a separate set of Principles for 
service providers. The Code does not prescribe 
a single approach to effective stewardship. 
Instead, it allows organisations to meet the 
expectations in a manner that is aligned with 
their own business model and strategy.
The Code was updated and replaced for 2020 
to extend its scope of application and recognise 
that environmental, social and governance 
(ESG) matters have become material issues for 
investors to consider when making investment 
decisions and undertaking stewardship. For 
example, the Code requires signatories to 
evidence their stewardship activities and show 
how they integrate ESG factors into investment 
decisions.
When applying the Principles, signatories 
should consider the following, among other 
issues: 
  the effective application of the UK 

Corporate Governance Code and other 
governance codes; 

Stewardship responsibilities include 
monitoring and actively engaging investee 
companies on matters ranging from corporate 
governance and financial performance 
to capital structure and strategy. Such 
engagements may be through detailed 
discussions with management, interaction 
with investee company boards and voting in 
board or shareholders’ meetings.

1.https://www.frc.org.uk/investors/uk-stewardship-code 
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  directors’ duties, particularly those matters 

to which they should have regard under 
section 172 of the Companies Act 2006; 

  capital structure, risk, strategy and 
performance; 

  diversity, remuneration and workforce 
interests; 

  audit quality; 
  environmental and social issues, including 

climate change; and
  compliance with covenants and contracts

Japan2 Japan is one of the earliest adopters of 
Stewardship code for institutional investors. 
The idea is to promote sustainable growth of 
companies through investment and dialogue. 
The Stewardship Code (Principles for 
Responsible Institutional Investors), aims to 
enhance the medium- to long-term investment 
return	 for	 their	 clients	 and	 beneficiaries	 by	
improving and fostering the investee companies’ 
corporate value and sustainable growth through 
constructive engagement, or purposeful 
dialogue, based on in-depth knowledge of the 
companies and their business environment and 
consideration of sustainability consistent with 
their investment management strategies. 
This	Code	defines	principles	considered	to	be	
helpful for institutional investors who behave 
as	responsible	institutional	investors	in	fulfilling	
their stewardship responsibilities with due 
regard	 both	 to	 their	 clients	 and	 beneficiaries	
and to investee companies.

USA As per the SEC rule adopted in 2003, 
registered management investment companies 
are required to disclosure about how they vote 
proxies relating to portfolio securities they hold. 
In	specific	they	are	required	to	disclose	-
a.  The policies and procedures that govern the 

voting of proxies for fund portfolio securities 
b.  On an annual basis disclose how the fund 

casted	 its	 proxy	 votes	   for	 each	 matter	
relating	to	a	portfolio	security	 considered	at	
any shareholder meeting

c.  Methods by which investors may request to 
obtain information about proxy votes casted 
by the fund 

[Source:	http://www.sec.gov/rules/final/33-8188	.htm]
Canada3 The Ontario Securities Commission has 

stipulated continuous disclosure requirements 
for investment funds including requirements 
relating to:
	 the	 preparation	 and	 delivery	 of	 financial	

statements,	 financial	 disclosure	 and	
management reports of fund performance 
(MRFPs)

 quarterly portfolio disclosure

 annual information forms

 proxy voting disclosure

 material change reports

 proxy solicitation and information circulars 
for investment fund security holder meetings

 change of auditor disclosure

Australia4 As per FSC Standard No 13: Voting Policy, 
Voting Record and Disclosure (March 2013 – 
amended on May 27, 2020), Scheme Operators 
have to clearly articulate their approach to 
voting and demonstrate the application of 
this approach across their respective listed 
investments. 

This requires a Scheme Operator to, in relation 
to listed investments: 

1) disclose a Voting Policy; 

2) be transparent as to the use of voting or 
proxy consultants; and 

3) exercise and disclose its voting (on an ‘entity 
and resolution level’ basis) in accordance with 
the policy; in accordance with the requirements 
of the Standard 

Thailand5 The SEC, Thailand, requires a stewardship 
code for institutional investors based on the 
following principles:

Principle 1:  Adopt	 a	Clear	Written	 Investment	
Governance Policy.

Principle 2:  Properly	 Prevent	 and	 Manage	
Conflicts	of	Interest	and	Prioritise	Advancing	the	
Best	Interest	of	Clients.

Principle 3:  Make	 Informed	 Investment	
Decisions and Engage in Active Ongoing 
Monitoring of Investee Companies.

Principle 4: Apply Enhanced Monitoring of and 
Engagement with the Investee Companies if 
Monitoring pursuant to Principle 3 is Considered 
Insufficient.

Principle 5: Have	a	Clear	Policy	on	Exercising	
Voting Rights and Disclosure of Voting Results.

Principle 6: Act	Collectively	with	Other	Investors	
and Stakeholders as Appropriate.

Principle 7: Regularly	Disclose	the	Investment	
Governance Policy and Compliance with the 
Policy .

4.https://www.fsc.org.au/resources-category/standard/2023-standard-13-
may-2020/file	
5. https://www.sec.or.th/cgthailand/en/pages/rulesregulation /icodeii.aspx

2.https://www.fsa.go.jp/en/refer/councils/stewardship/ 20200324/01.pdf 
3.https://www.osc.ca/en/industry/investment-funds-and-structured-products/
ongoing-disclosure-requirements-investment-funds 
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This article shed light on digitization in capital and securities market. How technological advancements are 
likely to open up more avenues of revenues, drive up profitability along with highly efficient algorithms which 
will enable companies to analyse huge data at a much faster pace. The market regulator SEBI is taking step to 
regularize and streamline the changes and protect the general trader and investors. Despite the risks involved, 
the Indian securities and capital market needs to adopt the technological changes and be one with the global 
standards to attract new clients, capture new geographies and improve the quality of the industry and the 
market.

INTRODUCTION

The world is going digital, and conversion 
rates are rising. The application of 
technology to create new software, business 
models, processes, and systems that 
result	 in	 increased	 efficiency,	 competitive	
dominance,	 more	 profitable	 revenues,	
high-performance IT systems, and highly 

efficient	 algorithms	 that	 allow	 for	 the	 exploration	 of	 large	
amounts of data is referred to as digital transformation. Data 
security issues are also particularly taken care of under data 
protections using more powerful sensors. Digitalisation has 
manifested to be the global drift with an enormous sequel 
for economy, politics and society. As a result of digitalisation, 
gainful employment and work-oriented society were the major 
concur for the transpose in the various other sub-areas.

Moving towards digitization in capital markets will drive 
innovation rather than enablement and operations. Digital 
Leaders faced much provocation as they head towards the 
change	 journey.  	Multiple	 organisations	 still	 continued	 using	
legacy execution methods which are completely out of the 
track when compared to the current agile world. Immoderate 
complexity	in	the	present	IT	landscape	of	firms	with	voluminous	
architecture was cross matrixed across organizations. 
Furthermore, outcomes and payback are not prioritized much 
before permitting huge transformation programmes.
The comparatively high obstacles to entry, such as capital 
requirements and high levels of regulatory scrutiny, have 
resulted	 in	 a	 less	apparent	 influence	 in	 terms	of	 technology	
and innovation disruption inside the capital markets business. 
Nonetheless, investment banks are increasingly being forced 
to engage with ne w technologies in order to address long-term 
industry	difficulties	such	as	changing	regulatory	requirements,	
persistently low interest rates, and continued pressure on 
returns.	Furthermore,	market	players	are	finding	difficulties	in	
fulfilling	the	changing	demands	of	their	clients	and	in	utilising	
technology to develop new products and services.
The capital markets industry is currently in a period of transition, 
where it may adapt to digital trends and technology while 
also experimenting with new business models and products/
services. Globalization and expansion into new geographic 
markets, regulatory changes, and the convergence of classic 
and alternative business models are all main drivers behind 
the	adoption	of	digital	transformation	techniques. 
Among	 the	 stakeholders	 in	 capital	 markets	 firms,	 there	 is	
higher investment appetite for Digital Securities. This is 
followed by AI, technology transformation, and block chain.
Future capital markets will be technologically enabled. 
Innovation in Financial Markets is critical for organisations 
to survive in the short term, streamline when necessary, 
and grow in the long run. Existing operating strategies and 
the continuous usage of obsolete technologies will not help 
organisations	stay	afloat	in	the	long	run.
In	 recent	 years,	 the	 financial	 sector	 has	 seen	 plenty	 of	
developments, many of which have had a substantial impact 
on customers and regulation. Low interest rates, slow credit 
growth, and increased retail competition from Financial 
technology and platform-based competitors are threatening 
margins of conventional companies. The function of the broker 
is transforming as a result of the usage of algorithms, big 
data, blockchain, peer-to-peer lending, and crowdsourcing. 
Banks	now	 face	 competition	 from	various	 intermediaries	 in	
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their primary business. Digital disruption is changing the way 
services	are	delivered	in	the	financial	sector.	However,	it	may	
also be alleviating some of the industry’s historical competition 
issues, such as high switching costs and transactional costs.
Advances in cutting-edge technology are ushering in an era of 
tremendous	 transformation	 for	 financial	markets,	 just	 as	 they	
are	 for	many	 other	 industries.	Artificial	 intelligence	 is	 already	
having an impact on domains like alpha generation and signal 
mining, for example. And as technology advances, its impact will 
grow exponentially. Many compelling use cases exist, including 
research, risk analysis, deal-making, data monetization, and 
client targeting and management, to name a few.

The	 technologies	 such	 as	AI,	 Cloud	 Computing,	 Big	 Data	
Analysis and Robotic Automation are considered a major 
technological force in the current industry despite and the 
companies need to adapt to the advancements before being 
pushed	aside	by	new	aged	technologically	advanced	peers. 
Major	Risk	to	be	addressed	by	securities	firms:	-

Latitudes for automated Evolution in Securities:

DIGITIZATION, A GAME CHANGER FOR 
INDIAN SECURITIES AND CAPITAL MARKET 
The Indian capital market has come a long way from its 
inception in the nineteenth century, and is today considered to 
be in a fairly mature stage, with a well-established framework. 
Financial products and services have become more available 
to a broader spectrum of customers thanks to the internet, 
which has also removed regional barriers. Previously, 
investors	were	 completely	 influenced	 by	 their	 brokers;	 but,	
today, they are actively involved in the buying and sale of 
stocks over the internet. E-trading has saved time, energy, 
and money by allowing traders to access the market from 
anywhere at any time.
Technology and automation have been regularly endorsed 
by stockbrokers. This is to enhance productivity and shrink 
costs. Automated techniques are designed to notify, capture, 
and execute clients’ businesses. It began as an ‘add-on,’ but 
has since evolved into a ‘must-have.’
The	chief	mode	of	conveying	 for	 the	financial	markets	was	
teams	of	horse-riding	dispatch	rider.	Traders	with	 the	finest	
horses	 have	 the	 bulk	 trending	 facts	 and	 figures.	 Later,	 for	
long distance message transformation, international news 
organisation Reuters used carrier pigeons.
During the late 1900s, telegraph and telephone comes into the 
picture. Fixed-line communication, together with the printed 
paper	was	the	governing	technology	of	the	financial	markets	
for	the	first	seventy	years	of	the	twentieth	century.	In	the	1980s,	
Bloomberg	 terminal	 was	 initiated	 by	 Michael	 Bloomberg	
which is a computer centric information system used on large 
screens which are linked to computers. The arrival of the 
personal systems in 1980s was a game changer as it could be 
prearranged to issue electronic orders directly to the markets.
The dawn of the internet led to new web-based marketplaces 
and exchange. High tech intense Electronic Crossing 
Networks (ECNs) begins to steer online exchanges. Trade 
execution is the main focus of the mechanization: the 
tech system does not make the verdict to sell or to buy 
commodities or shares, but, once the various individuals 
make the decisions, the implementation was conducted by 

Advances in cutting-edge technology 
are ushering in an era of tremendous 
transformation for financial markets, just 
as they are for many other industries. 
Artificial intelligence is already having an 
impact on domains like alpha generation 
and signal mining, for example. And as 
technology advances, its impact will grow 
exponentially. Many compelling use cases 
exist, including research, risk analysis, 
deal-making, data monetization, and client 
targeting and management, to name a few.
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Automated Execution Systems (AES). This advancement 
helps merchants to deal with other multiple tasks. As AES 
became increasingly reliable, trading institutions begin to 
experiment with divergent methods, and algorithms, which 
could	 be	 disposing	 to	 fit	 the	 needs	 of	 different	 types	 of	
transactions, under varying market conditions; and hence the 
idea	of	algorithmic	trading	(algo	trading)	came	into	existence.  

In the 2000s, advancements in computational infrastructure 
led to a host of innovations for the stock market. Some of 
the most important of these innovations include Straight-
Through Processing (STP), which is an automated process 
done purely through electronic transfers without human 
interference; and Direct Market Access (DMA) which refers to 
access	to	the	electronic	facilities	and	order	books	of	financial	
exchanges that facilitate daily securities transactions. In 
the late 2000s and early 2010s, these have been joined by 
Smart Order Routing (SOR), where orders to buy or sell are 
automatically routed to the exchange or ECN that offers the 
best price for that order. Recently, High-Frequency Trading 
(HFT) has emerged, where automated systems buy and sell 
on electronic exchange venues, often holding a particular 
position for only a few seconds; meaning an HFT system might 
‘go long’ by buying shares, hold for two to three seconds, and 
then sell it to a buyer. If the price of the share increases in 
those three seconds, and so long as the transaction costs are 
miniscule,	the	HFT	system	makes	a	profit	on	the	trade.

The E-payment system, which is driven by expectations, has 
hit a new high with benchmark performance. Many economic 
experiments have been conducted, ranging from e-wallets to 
insurance technology, e-funding to Agrotech, and blockchain 
to	cryptocurrencies.	These	financial	innovations	stepped	forth	
with	a	firm	economic	base,	ensuring	that	digitization	becomes	
an inseparable part of our economy.

CHANGES IN REGULARIZATION DUE TO 
UPCOMING TECHNOLOGY
SEBI	 has	 been	 in	 the	 forefront	 of	 adapting	 to	 technological	
advancements	while	maintaining	proper	vigilance	and	scrutiny.  	
Recently,	 SEBI	 said	 there	 is	 a	 need	 to	 create	 a	 regulatory	
framework for algo trading. All orders emanating from an API 
should be treated as an Algo order and be subject to control 
by stockbroker and the APIs to carry out algo trading should be 
tagged with the unique algo ID provided by the stock exchange 
granting	 approval	 for	 the	 algo,	 according	 to	 the	 SEBI.	 Stock	
broker needs to take approval of all algos from the exchange. 

During the recent times, there has been an enormous growth in 
the number of unregulated and unapproved algorithms, posing 
a risk to the market and capable of being misused for systematic 
market manipulation or to lure retail investors by guaranteeing 
higher returns. As these third-party vendors and algo providers are 
unregulated, there is no investor grievance redressal mechanism in 
place in the event of a failed algo strategy.

In	the	meantime,	SEBI	is	focusing	on	stock	exchanges	to	ensure	
that only approved algos are deployed on the exchange’s servers, 
and	 that	 identification	 numbers	 are	 provided	 by	 the	 exchange	
itself. All algos developed by anyone must run on the brokers’ 
servers, wherein the broker has control of client orders, order 
confirmations	and	margin	information.	Two-factor	authentications	
should be built in every such system which provides access to an 
investor for any API/algo trade.

CONCLUSION
Securities markets are going digital, and business processes are 
transforming. Organizations today are looking for a good business 
environment	 that	 does	 not	 negatively	 affect	 corporate	 flexibility.	
Quickly accepting and adapting the changes is the key factor. 
In this digital conversion all securities markets members must 
partake their contribution. While clients require more available 
online services, securities market must contemplate the regulation 
strand of transformation, together with providing ways to use online 
services smoothly. This swap is shedding immense opportunities 
for developing a broad range of services. Earlier investors were 
majorly reliable on their agents but at the moment they are 
more engaging in buying and selling of shares with the help of 
e-commerce. E-trading has rescued a lot of time; money and 
energy as one can ingress the market at any time from anywhere. 
The Indian capital market is gigantic and plays a crucial role in 
providing liquidity and volatility. Stock market development events 
allow	 financially	 strained	 firms	 to	 expand	 and	 grow	 by	 giving	
access to external funds. Financial markets have started enriching 
companies as cloud trading domain has shrined manipulations to 
a great extent. Despite the fact that threats are enhancing and 
getting progressively vicious, technology is accessible to enable 
a secure e-commerce experience. The rural purchasers can also 
access data and services smoothly and effectively by way of digital 
commerce. In conclusion, what is required is to anxiously create 
a robust and prudent infrastructure for carrying out this activity of 
users through mobile gateway or online mode. 
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Air India Limited was one of the major players in the air transport industry by capturing a large market share. 
The objective of the study is to do a critical analysis of the failure of Air India Limited. What were the factors 
behind the failure? How does the Altman’s Z score help companies to measure their financial stability? The 
study used secondary data from sources like the EMIS Database and Annual Reports of the company. The 
study discussed the reasons behind the failure of the company. The study recommends that organisations 
assess their creditworthiness by using Altman’s Z score to decide whether to take further debt or not.

INTRODUCTION

I n India, the civil aviation industry has emerged as 
one of the country’s fastest expanding industries. 
According to the International Air Transport 
Association (IATA), “India is expected to overtake 
China and the United States as the world’s third-
largest air passenger market in the next ten years, 
by	 2030”.	 The	 FDI	 inflow	 to	 India’s	 air	 transport	

sector amounted to US $2.95 billion between April 2000 and 
March 2021, based on information given by the Department 
for Promotion of Industry and Internal Commerce (DPIIT). It is 
expected that India will be the third largest aviation market in 
the world by 2024. In terms of market share, IndiGo, Air India, 
SpiceJet, and GoAir are the main players in India’s aviation 
industry.

Air India (formerly known as Tata Airlines) was founded in 
the year 1932 by JRD Tata. The Haviland Puss Moth was the 
first	plane	that	was	used	by	Tata	Airlines.	It	was	incorporated	
in 1932 with the name Tata Air Mail. On October 15, 1932, 
the	 first	 flight	 was	 flown	 by	 the	 company	 from	 Karachi	 to	
Bombay.	This	first	flight	was	flown	by	JRD	Tata	himself.	JRD	
Tata	was	the	first	pilot	of	the	India	&	Verma	Aeroclub	of	India.	
The company was initially engaged in the mail (delivering 
mail). In the year 1938, Tata Air Mail became Tata Air Lines, 
and they expanded their business. The company became a 
public	company	in	the	year	1946	and	renamed	as	Air	India. 	In	

June	1948,	it	expanded	its	international	flights	by	flying	a	plan	
named	the	Malabar	Princess,	which	first	flowed	from	Bombay	
to London. In the year 1953, the Govt. of India introduced 
the Air Corporation Act, and under this Act, the government 
nationalised Air India. As the company was incorporated by 
JRD Tata, the government appointed Mr. JRD Tata as the 
Chairman of Air India.

In the year 1978, when Morarji Desai was the Prime Minister 
of India, JRD Tata was removed from the post of Chairman 
of Air India. When JRD Tata left Air India, the company 
suffered a setback. In the year 1980, JRD Tata was again 
reappointed	to	the	Board	of	Directors	of	Air	India.	In	1994,	the	
Air Corporation Act 1953 was replaced by the Air Corporation 
Act 1994, under which private companies are also welcomed 
into the aviation sector to expand the aviation sector. With 
the introduction of this Act, many domestic companies have 
come into this sector, which has created great competition for 
Air India. In 2007, Air India and Indian Airlines were merged 
and named as the National Aviation Corporation of India 
Limited (NACIL).

In 2007, Air India faced a loss of 541 crore and Indian 
Airlines had a loss of 240 crore. The company was at a loss 
for	many	 years	 and	 had	 a	 large	 amount	 of	 debt.	 Because	
the company was unable to pay the debt, the government 
provided a bailout package each year to run the company. 
The Indian government attempted to privatise Air India 
several times, but only on the condition that the government 
sell 76% of the company’s shares while keeping 24% of 
the	 company’s	 shares.	 But	 under	 this	 condition,	 no	 buyer	
comes in front. In 2021, the government revised its policy 
on privatisation and was ready to sell the entire 100% share 
of Air India. M/s Talace Pvt. Ltd. a wholly owned subsidiary 
of Tata Sons, was the highest bidder for the Air India EV at 
Rs. 18,000 crore. As the Tata sons’ bid was the highest to 
buy Air India for a price of Rs.18000 crore, they acquired 
the airline back. The divestiture of Air India will take place  
this year.

COMPANY’S JOURNEY

The following diagram shows the journey of Air India from its 
starting year, i.e., 1932, to its growth and its acquisition by 
Tata Sons.
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RESEARCH METHODOLOGY
The	study	examines	the	past	ten	years	(from	2011-2020)	of	annual	reports	and	financial	statements	of	Air	India.	The	study	used	
secondary data from sources such as the EMIS Database and Annual Reports of the company. The methodology involves the 
study of ratio analysis, capital structure and calculation of Altman’s Z score and its comparative analysis with other two top air 
transport	companies	i.e.	InterGlobe	Aviation	Ltd.	(IndiGo) 	and	Spicejet	Ltd.

Analysis of data

Ratio Analysis

The summary of various ratios and expenses as a ratio of sales are given in table-1.

Table-1: Various Ratio of major competitor companies in Aviation Sector

Current Ratio

Company/Year 31-03-
2020

31-03-
2019

31-03-
2018

31-03-
2017

31-03-
2016

31-03-
2015

31-03-
2014

31-03-
2013

31-03-
2012

31-03-
2011 Average

Air India Limited 0.44 0.55 0.92 0.73 1.16 0.83 0.88 0.76 0.59 0.78 0.76

Critical Analysis of the Failure of Air India Limited: A Case Study
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Ltd.
0.43 0.81 0.89 0.87 1.02 0.85 0.7 0.78 0.87 0.64 0.79

Spicejet Ltd. 0.30 0.70 0.69 0.44 0.4 0.35 0.41 0.68 0.76 1.3 0.60
Average 0.37 0.76 0.79 0.66 0.71 0.60 0.56 0.73 0.82 0.97 0.69

Quick Ratio
Air India Limited 0.42 0.54 0.88 0.67 1.07 0.74 0.75 0.65 0.53 0.68 0.69
InterGlobe Aviation 
Ltd.

0.42 0.80 0.87 0.85 1.01 0.83 0.69 0.76 0.85 0.62 0.77

Spicejet Ltd. 0.29 0.67 0.65 0.41 0.38 0.33 0.39 0.66 0.74 1.27 0.58
Average 0.36 0.74 0.76 0.63 0.70 0.58 0.54 0.71 0.80 0.95 0.67

Debt to Equity Ratio (%)
Air India Limited -196.00 -121.88 -209.62 -231.60 -299.71 -304.80 -290.51 -296.93 -264.19 -420.87 -263.61
InterGlobe Aviation 
Ltd.

6.02 31.70 31.67 63.39 110.42 852.98 730.48 436.65 384.71 838.05 348.61

Spicejet Ltd. -55.33 -277.91 -2.00 -168.81 -98.75 -87.83 -144.03 -705.06 -581.02 17.13 -210.36
Average -24.66 -123.11 14.84 -52.71 5.84% 382.58 293.23 -134.21 -98.16 427.59 69.12

Interest Coverage Ratio
Air India Limited -0.98 -0.8 -0.17 0.05 0.13 -0.43 -0.8 -0.97 -1.4 -1.14 -0.65
InterGlobe Aviation 
Ltd.

0.03 -1.9 7.41 5.1 8.59 13.57 2.29 13.98 -0.34 14.43 6.32

Spicejet Ltd. -2.27 -5.94 13.32 10.56 3.49 -5.46 -10.18 -2.42 -12.04 4.95 -0.60
Average -1.12 -3.92 10.37 7.83 6.04 4.055 -3.95 5.78 -6.19 9.69 2.86

Net Profit Margin (%)

Air India Limited -28.02 -33.22 -23.20 -26.37 -19.19 -29.59 -34.18 -34.25 -51.38 -26.97 -30.64

InterGlobe Aviation 
Ltd.

-0.69 0.55 9.74 8.93 12.31 9.37 4.27 8.51 2.53 15.12 7.06

Spicejet Ltd. -7.56 -3.47 7.27 6.96 8.84 -13.21 -15.91 -3.41 -15.36 3.52 -3.23

Average -4.13 -1.46 8.51 7.95 10.58 -1.92 -5.82 2.55 -6.42 9.32 1.92
Return on Capital Employed (%)

Air India Limited -25.67 -58.22 -2.79 0.86 1.72 -5.26 -10.27 -11.99 -18.89 -11.35 -14.19

InterGlobe Aviation 
Ltd.

1.04 -10.49 26.01 26.61 44.45 35.48 7.89 39.22 -1.53 71.34 24.00

Spicejet Ltd. 110.49 -129.22 85.78 206.53 -303.27 -3.00 -305.48 -23.21 -125.07 16.09 -47.04

Average 55.77 -69.86 55.90 116.57 -129.41 16.24 -148.80 8.01 -63.30 43.72 -11.52

Salaries and Employee Benefits to Net sales (%)

Air India Limited 11.64 11.78 12.66 11.70 11.73 12.46 17.16 20.31 24.24 26.67 16.04

InterGlobe Aviation 
Ltd.

12.29 11.01 10.66 11.02 11.08 8.54 8.28 7.50 9.20 7.64 9.72

Spicejet Ltd. 12.35 11.60 11.07 10.88 9.68 10.33 9.13 9.41 10.22 8.48 10.32

Average 12.32 11.31 10.87 10.95 10.38 9.44 8.71 8.46 9.71 8.06 10.02

Administrative Expenses to Net Sales (%)

Air India Limited 53.30 58.53 54.78 49.11 46.92 48.12 8.89 9.65 41.26 7.95 37.85

InterGlobe Aviation 
Ltd.

32.94 38.72 41.36 41.99 38.59 36.19 37.03 35.34 37.68 33.60 37.34
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Spicejet Ltd. 24.87 31.11 29.31 32.09 31.19 32.91 32.46 28.37 32.39 31.72 30.64
Average 28.91 34.92 35.34 37.04 34.89 34.55 34.75 31.86 35.04 32.66 33.99

Depreciation and Amortization to Net sales (%)
Air India Limited 15.49 6.23 7.25 7.36 9.34 9.70 10.32 10.61 10.85 12.09 9.92
InterGlobe Aviation 
Ltd.

11.11 2.67 1.90 2.46 3.13 2.17 2.03 0.93 1.20 1.64 2.92

Spicejet Ltd. 14.03 2.81 2.97 3.21 3.53 2.43 2.35 1.49 0.79 0.31 3.39
Average 12.57 2.74 2.44 2.84 3.33 2.30 2.19 1.21 1.00 0.98 3.16

Interest paid to Net sales (%)
Air India Limited 14.14 18.47 19.41 19.38 22.38 20.34 22.16 24.14 24.78 23.59 20.88
InterGlobe Aviation 
Ltd.

5.25 1.79 1.48 1.78 1.88 0.83 1.10 0.63 0.92 1.17 1.68

Spicejet Ltd. 4.41 0.49 0.50 0.53 2.02 2.77 1.56 2.07 1.33 0.36 1.60
Average 4.83 1.14 0.99 1.16 1.95 1.80 1.33 1.35 1.13 0.77 1.64

Source: EMIS Database

In the above table, we have computed the average (Horizontal) 
of all companies from 2011-2020 and the average (Vertical) 
of the other two companies, excluding Air India Limited.

The current ratio and liquid ratio show the short-term 
solvency position of the organization. From the above table, 
we can see that almost all the years, the current ratio and 
liquidity ratio of Air India Ltd. are as per the industry average.

The debt to equity ratio shows the long-term solvency 
problem of the organization. From the above table, we can 
see that the company has too high debt as compared to 
the other companies. This is an indicator of high-interest 
obligations on the part of the organization. As the debt is too 
high as compared to the other organizations, the risk level for 
the investment in Air India Ltd. is also high.
The Interest Coverage Ratio shows the capability of the 
organisation to pay the interest expenses payable by the 
organization. A high ratio is an indicator of the capability of 
the organisation to pay the interest amount. We can interpret 
from the above table that the ratio is too low in all years for Air 
India	Ltd.	This	is	not	a	good	indicator	of	the	financial	health	
of the organization.
Net Profit Margin shows	the	profitability	of	the	organization.	
The higher the ratio, the better for the organization. From the 
above	table,	we	can	interpret	the	average	net	profit	margin	of	
Air India Ltd. is too low as compared to the other organizations. 
For	all	the	years	of	study,	the	net	profit	margin	is	negative.	It	is	
not	a	good	indicator	for	the	organization,	as	without	profits,	no	
organisation can survive for a long period of time.
Return on Capital Employed shows the company’s 
profitability	 and	 capital	 efficiency.	 The	 higher	 the	 ratio	
indicates	 strong	profitability.	From	 the	above	 table,	we	 can	
see that the ratio of the Air India Ltd. is negative for 8 years 
out of the 10 year study period. This is again not a good 
indicator for the organization.

Salaries and Employee Benefits to Net Sales shows the 
amount	spent	on	salaries	and	employee	benefits	as	a	ratio	to	
net sales. Air India Ltd.’s expense on salaries and employee 
benefits	is	more	than	the	other	organisations.

Administrative Expenses to Net Sales shows the amount 
of expenditure on administrative expenses as a ratio to net 
sales. From the above table, we can see that the average 
expenditure of Air India Ltd. is comparative to the other 
organisations.

Depreciation and Amortization to Net Sales shows the 
amount of depreciation and amortisation as a ratio to net 
sales. From the above table, we can see that the average 
amount of expenditure on depreciation and amortisation of 
Air India Ltd. is high as compared to the other organisations. 
The amount is almost three times the average of other 
organizations, which is not a good sign for the organization.

Interest paid to Net Sales shows the amount of expenditure 
on payment of the interest on borrowing by the organisation 
as a ratio to net sales. From the above table, we can see that 
the burden of interest payments on sales is very high for Air 
India Ltd. This is not a positive sign for the organisation as the 
majority of the sales revenue is utilised for the payment of the 
interest burden.

In 1994, the Air Corporation Act 1953 was 
replaced by the Air Corporation Act 1994, 
under which private companies are also 
welcomed into the aviation sector to expand 
the aviation sector. With the introduction of 
this Act, many domestic companies have 
come into this sector, which has created 
great competition for Air India. In 2007, Air 
India and Indian Airlines were merged and 
named as the National Aviation Corporation 
of India Limited (NACIL).

Critical Analysis of the Failure of Air India Limited: A Case Study
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As	 we	 know,	 the	 capital	 structure	 has	 a	 significant	 impact	
on	 the	 profitability	 of	 the	 organisation.	 We	 can	 see	 in	 the	
below graph a very high debt-equity ratio of Air India Ltd. 
as compared to the other companies in the industry. Due to 
high debt, the interest expenses increased too much, which 
created problems for the survival of the company. The higher 
cost of debt increases the weighted average cost of capital 
higher and higher.

Figure: 1- Debt Equity Ratio

Source: Author’s Compilation from EMIS Database

Altman’s Z score model

In the year 1968, Altman suggested the Z score to measure 
the	financial	stability	of	the	organization.	In	the	year	2000	he	
suggested an alternative way of calculating Z score, which 
was used by a large majority, is stated under:

Z	=	1.2X1+1.4X2	+	3.3X3+	0.6X4	+1.0X5
Where:
X1	=		 working	capital/total	assets
X2	=	 retained	earnings/total	assets
X3	=	 EBIT/total	assets
X4	=	 market	value	of	equity/book	value	of	total	liability
X5	=	 sales/total	assets

Table:2- Altman’s Z score Values

Air India Limited -0.42 -0.42 0.17 0.18 0.51 0.24 0.13 -0.02 -0.88 0.34

InterGlobe Aviation Ltd. 0.37 1.10 1.71 1.69 1.97 1.66 1.10 1.85 1.40 1.75

Spicejet Ltd. -0.33 1.33 1.98 1.71 1.46 0.22 0.39 1.29 0.74 3.00

Source: Author’s Compilation from EMIS Database

Now, after the Z score computation, it is compared to the 
Z-score	indicator	to	determine	the	current	financial	status	of	
the organisation. If the Z-score is less than 1.81, the company 
is likely to go bankrupt. If the Z-score is between 1.81 and 
2.99, the company should be cautious. If the Z-score is above 
2.99,	we	can	interpret	that	the	company	is	financially	stable.

From table 2, we can interpret that Altman’s Z score for Air 
India was always below 1.81, which shows that the company 
was	not	financially	stable	and	was	in	the	danger	zone.	From	
the year 2019 onward, the score is negative, which makes 

the situation worse. From the above table, we can see that 
Air India Ltd.’s position is worst as compared to the other two 
companies.

CONCLUSIONS AND RECOMMENDATIONS
From the above, we can conclude that the company was in 
a	 turbulent	financial	 condition.	The	finance	costs	and	other	
costs are very high as compared to the other companies 
in the industry. Despite heavy losses, the company raised 
more and more debt. The interest coverage ratio was too 
low	 to	 survive.	 The	 net	 profit	margin	was	 negative.	All	 the	
above facts were very clear without any analysis. Anyone 
can	tell	by	 looking	at	 the	financial	statement	that	Air	 India’s	
financial	 condition	 is	not	 sound.	We	 recommend	assessing	
the creditworthiness of a company by using Altman’s Z score. 
The study also recommends that organisations keep a close 
eye on the amount of debt, as with the increased amount of 
debt comes an increase in the interest payment burden also. 
So it is advised not to rely too much on debt, as the reason 
behind most companies’ failures is excessive debt.
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As we make headway into 2022, we see a year of hope, a year signaling recovery from 

the panoply of social, environmental and economic disruptions around the world. While 

countries have adjusted their sails to the recovery and re-growth process, they are also 

progressively working on strengthening their governance framework for building robust 

and sustainable economic systems. 

The increased focus on good governance has necessitated the need for skilled 

Governance Professionals who are aware of both, Domestic and International 

Regulatory Regimes and can work in areas of Corporate Finance, International Trade & 

Management and Sustainability Reporting. 

With its vision “to be a global leader in promoting good Corporate Governance” and 

mission “to develop a high caliber professionals facilitating good Corporate 

Governance”, the ICSI in association with ICSI Middle East (DIFC) NPIO, is catalyzing yet 

another opportunity of knowledge sharing by organizing it’s 1st International 

Conference of ICSI Overseas Centre in Dubai on 23rd March, 2022.

The theme of the conference “Redefining Good Governance: , Compliance, 

Sustainability and ” is set to bring forth a channel of discussions that would pool 

information from across economies to help Company Secretaries understand the 

intricacies of different statutes to meet legal, societal and stakeholders’ expectation.

The Conference will witness a galaxy of speakers and delegates from the Professional 

Fraternity, Corporate Houses and Regulatory Authorities of both India and UAE to 

deliberate on emerging technologies for thriving in environments of disruption, 

uncertainty and change.

To keep pace with the changing dynamics it is imperative that besides implementing 

good governance practices we Company Secretaries, the Governance Professionals 

should look for opportunities of enhancing our acumen and expertise that would help us 

set the investors expectation right.

It is said that “Success is a journey and not a destination”. To tread the path of this 

beautiful journey, let us all embrace perseverance and dedication and equip ourselves 

with the required knowledge and skill set to help in realizing the goal of just and 

sustainable development all across.

Innovation

Inclusion

st1  INTERNATIONAL CONFERENCE OF ICSI OVERSEAS CENTRE
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Tentative Itinerary

Key Takeaways

Travel Arrangement

Date & Time

rd
23  March, 2022
8:00 AM-4:30 PM

th
24  March, 2022
9:00 AM-3:00 PM

Agenda

Technical Session 1 - Corporate Governance: Board Diversity 
and Stakeholders Engagement

Technical Session 2 – Cyber Security : Data Privacy, 
Protection and Governance

Technical Session 3 - ESG: A New Business Mandate

Visit to Dubai Expo 2020

Please adhere to COVID-19 Guidelines issued by Government of India and UAE.

•
•
•
•

Full Day Programme with Interactive Sessions 
Networking with Global Leaders from Industry, Academia and Regulators
Continuous Professional Education with International Exposure
Visit to Dubai Expo 2020

For Visa, Travel and Stay related queries you may contact Balmer Lawrie, a Miniratna-I Public 
Sector Enterprise under the Ministry of Petroleum & Natural Gas, Government of India:

CS Devendra V. Deshpande
President, The ICSI

CS Manish Gupta
Vice President, The ICSI

CS Ashish Garg
Past President & 

Chairman, International 
Affairs Committee, The ICSI

CS Asish Mohan
Secretary, The ICSI

CS R. Lakshmanan
Chairman

ICSI Middle East (DIFC) NPIO

Mr. Rakshit Vats
+91-7827804400

vats.rakshit@balmerlawrie.com

Mr. Deepak Kasaudhan
+91-9555390575

kasaudhan.d@balmerlawrie.com

Delegates may opt for the above services or may book the same on their own.

MARCH 2022   |   117   CHARTERED SECRETARY



st1  INTERNATIONAL CONFERENCE OF ICSI OVERSEAS CENTRE

Delegate Fees (Non Residential) 

Registration:

•

•

•

•

Prior Registration for the Conference is mandatory.

Delegates from India are requested to register and make payment through the payment 
gateway:

Registration link for the Conference

Registration link for Dubai Expo - (Optional Visit,
Only for members travelling from India)

Delegates from Middle East need to make payment to the Bank account (mentioned below) 
of ICSI Middle East (DIFC) NPIO and share the payment details along with contact details to 

 for registration.

Beneficiary Name : ICSI Middle East DIFC NPIO

Account Number : 90010200029762

IBAN : AE230110090010200029762 

SWIFT : BARBAEADDUB

Branch : Bank of Baroda, Sheikh Rashid Building, 

Dubai Main Branch, Bur Dubai. 

Delegate Fee is payable in advance and is non-refundable. Please note that payments are 
not accepted through DD, Cheque, Cash, etc.

https://tinyurl.com/1Intcon

https://tinyurl.com/DubExpo

overseas@icsi.edu

* Exclusive of GST @ 18%
**Taxes as applicable
*** Exclusive of GST @ 18%. Cost includes Entry Ticket, Transportation to & fro and Networking Lunch

Particulars 

ICSI Members

ICSI Students

Others

Members of ICSI 
Middle East (DIFC) NPIO

Optional visit to Dubai Expo 
(Only for Delegates 
travelling from India) ***

Fees in INR* for 
Delegates from India

5000

3000

6000

--

5000

Fees in AED** for 
Delegates from Middle East

250

150

300

150

250

Members attending the Conference shall be eligible for grant of CPE Credits in 
terms of ICSI (Continuous Professional Education) Guidelines, 2019.
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 www.icsi.edu For Query: overseas@icsi.eduConnect with ICSI

No. Details Amount 

1 Principal Sponsor 10,00,000 INR
• One Special Full Page Advertisement in Chartered Secretary or 
• Fee exemption for  6 Delegates 50,000 AED

(2 residential and 4 non-residential)
• Logo Display at Backdrop
• Logo on marketing collateral
• Special Acknowledgment  

2 Co-Sponsor 6,00,000 INR
• One Special Full Page Advertisement in Chartered Secretary or 
• Fee exemption for  4 Delegates 30,000 AED

(1 residential and 3 non-residential) 
• Logo Display at Backdrop
• Logo on marketing collateral
• Special Acknowledgment

3 Golden Sponsor 4,00,000 INR
• One Special Full Page Advertisement in Chartered Secretary or 
• Fee exemption for 3 Delegates 20,000 AED

(1 residential and 2 non-residential) 
• Logo Display at Backdrop
• Special Acknowledgment

4 Stall 1,00,000 INR
or 
5,000 AED

5 B2B Session 3,00,000 INR
or
15,000 AED

Sponsorship/Advertisement Tariff

Query/Clarification:

Email ID: overseas@icsi.edu          Contact No. 011-45341087

ICSI House, 22, Institutional Area, Lodi Road, New Delhi-110003. India
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LEGAL WORLD

3
n RAYMOND SYNTHETICS LTD & ORS v. UNION OF INDIA & ORS [SC]

n SERIOUS FRAUD INVESTIGATION OFFICE v. RAHUL MODI & ORS [SC]

n IN	RE:	ALLEGED	ANTI-COMPETITIVE	CONDUCT	BY	VARIOUS	BIDDERS	IN	SUPPLY	AND	INSTALLATION	OF	 
SIGNAGES	AT	SPECIFIED	LOCATIONS	OF	STATE	BANK	OF	INDIA	ACROSS	INDIA	[CCI]

n RAJENDRA KHARE v. INFORMATION SYSTEMS AUDIT AND CONTROL ASSOCIATION, INC [CCI]

n ECGC LIMITED v. MOKUL SHRIRAM EPC JV [SC] 

n JAINA CONSTRUCTION COMPANY v. ORIENTAL INSURANCE COMPANY LTD & ORS [SC]

n DR. SARAT KUMAR SAHOO v. CHAIRMAN & MANAGING DIRECTOR GAIL INDIA LTD & ORS [DEL]

n GOPAL ANSAL v. STATE NCT OF DELHI [DEL]
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Landmark Judgement

LMJ 03:03:2022
RAYMOND SYNTHETICS LTD & ORS v. UNION OF INDIA & 
ORS [SC]

Civil Appeal No. 3498 of 1991

T.K. Thommen & S.Mohan, JJ. [Decided on 04/02/1992]

Equivalent citations: 1992 AIR 847; 1992 SCR (1) 481; 
1992 SCC  (2) 255;  JT 1992 (1) 463; 1992 SCALE  (1)264; 
(1992) 73 Comp Cas 762.

Companies Act,1956- Section73- public allotment-
refund of share application money- interest thereon- 
when do interest start – Court clarifies.             

Brief facts:  
Facts are immaterial. The question which arose in this appeal 
was, when does a company become liable to pay interest 
under  section	 73  (2A)	 of	 the	 Companies	 Act,	 1956	 (the	
“Act”). The answer to it depends on the answer to the more 
fundamental	 and	 far	 more	 difficult	 question,	 i.e.	 when	 does	
a company become liable to repay the money received from 
applicants for shares or debentures in excess of the aggregate 
of the application money relating to the allotted shares or 
debentures. If such excess application money is not repaid 
within eight days from the days on which the company and 
every	 director	 `who	 is	 an	 officer	 in	 default’	 is	 liable	 to	 pay	
interest	at	the	specified	rates.	The	period	of	eight	days	has	to	
be	reckoned	in	accordance	with section	74.	But	it	is	not	clear	
when exactly does the liability to repay the excess money 
arise. Does it arise on the date of the allotment, as found by 
the High Court, or on the expiry of 10 weeks from the date 
of closing of the subscription lists, referred to in sub-section 
(1A)	of section	73,	or,	as	contended	by	the	company,	on	the	
expiry	of	the	period	mentioned	in	the	prospectus?	Whichever	
is the correct date, interest becomes payable by the company 
and	its	directors	`in	default’,	if	the	excess	money	is	not	repaid	
within the period of grace of eight days from the date on which 
the company becomes liable to pay it. When does that liability 
arise was the crucial question.

Decision: Disposed of. 

Reason: 
Interest does not begin to run under sub-section (2) until 8 
days have elapsed from the date of expiry of the period of 10 
weeks commencing on the date of closure of the subscription 
lists. The fact that the legislature has so provided in cases 

where permission has been refused expressly or by reason of 
the	deeming	provision	is	sufficient	indication	of	the	legislative	
intent to give the company reasonable time to repay the  
money.

Companies generally make allotments as soon as practicable 
after the necessary application has been made to the 
recognised stock exchange for permission for listing. Upon 
the issue of the prospectus after making such application, 
amounts are received from the public in consideration of which 
allotments are made in anticipation of the requisite permission. 
Greater the reputation of the company, larger are the amounts 
likely to be received. If permission is not granted, the entire 
amounts received from the public have to be forthwith repaid. 
On the other hand, if permission is obtained, but the amounts 
received from the public are in excess of the aggregate of the 
application money relating to the allotted shares or debentures, 
such excess amounts are forthwith repayable. Whether or not 
permission will be obtained cannot be ascertained until the 
period prescribed for the purpose has expired namely, 10 
weeks from the date of closing of the subscription lists. Until 
the expiry of those 10 weeks, neither the subscribing public 
nor the company will be in a position to decide whether or not 
the allotments made are valid. This is a period of uncertainty 
and it is for that reason that the legislature has, in a case of 
refusal to grant permission, provided that the liability to repay 
the application money arises upon the expiry of 10 weeks. The 
possibility of an appeal being allowed is, as stated above, not 
a ground to delay repayment. It should make no difference 
whether it is as a result of the permission having been refused, 
or permission having been granted and excess amounts are 
received by reason of over-subscription, that repayment of 
money has to be made by the company. In either event, the 
liability to repay the amounts arises forthwith on the expiry of 
10 weeks from the date of closure of the subscription lists, 
and the interest will begin to accrue thereon on the expiry of 
8 days therefrom. This construction is, in our view, just and 
reasonable	from	the	point	of	view	of	both	the	investor	and the	
company, and has the advantage of certainty, uniformity and 
easy application.

The condition attached to the Order of the Government of 
India dated 31st May, 1990, which we have extracted above, 
indicates that the time limit of 10 weeks from the date of 
closure of the subscription lists applied to refund orders as 
well as to allotment of all securities and despatch of allotment 
letters/certificates.	The	Government	of	India	thus	understood	
that the liability of the company to repay the amounts in 
terms	of section 73 arose	only	at	 the	end	of	10	weeks	 from	
the date of closure of the subscription lists. This condition 
presumably applies to repayment under sub-section (2) as 
well	 as	 under	 sub-section	 (2A)	 of  section 73. This is fully 
borne	 out	 by	 the	 averments	 contained	 in	 the	 affidavit	 filed	
in the High Court on behalf of the Union of India as well as 
by the oral submissions on its behalf before the High Court 
on	the	point.	Similar	appears	to	be	the	stand	of	 the	Bombay	
Stock Exchange, as seen from its publication of March 1991 
(para 23.2). The letter dated March 13, 1991, sent by the 
Securities	and	Exchange	Board	of	 India,	 the	2nd respondent, 
to the appellant company stating that interest was payable 
from 1st November 1990, which is the date of expiry of the 
period of 10 weeks from the date of closure of the subscription 
lists, roughly indicates how the 2nd respondent construed the 
provision shortly before the proceedings commenced in the  
High Court.
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The section is not free from ambiguities and doubts. 
Having	been	amended	 in	 several	 respect,	 it	 has	not	 finally	
emerged with the clarity that admits of easy construction. 
But	 the	 contemporaneous	 construction	 placed	 upon	 an	
ambiguous section by the administrators entrusted with the 
task	 of	 executing	 the	 statute	 is	 extremely	 significant.	 This	
construction is, in our view, perfectly consistent with the 
language and the object of the statute. It is a practical and 
reasonable construction, particularly because it affords the 
company	reasonably	sufficient	time	to	complete	the	formalities	
for despatch of the refund orders. And the investor who has 
responded to the invitation contained in the prospectus is 
not unduly kept waiting for the return of the excess amounts 
due	to	him. See	Desh	Bandhu	Gupta	&	Co.	&	Ors.	v.	Delhi	
Stock	Exchange	Association	Ltd.,	[1979]	4	SCC	565	and K.P.	
Varghese	v.	Income	Tax	Officer,	Ernakulam	&	Anr.,	[1981]	4	
SCC 173. See also Crawford’s Interpretation of Laws, 1989 
Ed.

Neither the date of allotment, as found by the High Court, 
nor	 the	 date	 specified	 in	 the	 prospectus,	 as	 contended	 by	
the company, is relevant to the commencement of liability for 
payment of interest on the excess money.

The liability of a company to repay the excess money 
under  section	 73(2A)  of	 the	Act	 arises	 on	 the	 expiry	 of	 10	
weeks from the date of the closing of the subscription lists, 
and the interest begins to accrue thereon at the end of 8 days 
therefrom.

Accordingly the liability to repay the excess money in the 
present case arose on 1.11.1990 which was admittedly the 
date of expiry of 10 weeks from the date of the closing of the 
subscription lists, and consequently the liability to pay interest 
at	the	rate	specified	in	sub-section	(2A)	arose	on	the	expiry	of	
8 days from 1.11.1990.

LW 16:03:2022
SERIOUS FRAUD INVESTIGATION OFFICE v. RAHUL MODI 
& ORS [SC]

Criminal Appeal Nos.185-186 of 2022 (@SLP(Crl.) Nos. 
5180-5181 of 2019)

L. Nageswara Rao &  B.R. Gavai,JJ. [Decided on 
07/02/2022]

Directors of company- committing serious fraud- 
arrested and remanded to judicial custody- charge 
sheet filed within 60 days in the special court- 
cognizance taken much later by the court - whether 
accused entitled for default bail-Held, No.              

Brief facts: 
The order dated 31.05.2019 passed by the High Court of 
Punjab and Haryana granting bail to Respondent Nos. 1 and 2 
was assailed in this Appeal by the Serious Fraud Investigation 
Office	 (“SFIO”).	 The	 respondents	 were	 directors	 of	 Adarsh	
Group companies and LLPs and were arrested, on 10/12/2018,  
and remanded to judicial custody for allegedly committing 
serious fraud.  The Special Court directed registration of the 
complaint	 and	 the	 bail	 applications	 filed	 by	 the	 respondents	
were rejected. However, the High Court considered the regular 
bail	 applications	 filed	 by	 Respondents	 on	 31.05.2019	 and	

directed their release on bail on the ground that they were 
entitled to statutory bail. The sole reason given for grant of 
bail by the High Court is that the trial court has not taken 
cognizance of the complaint before the expiry of the 60-day 
period, which entitled Respondent Nos. 1 and 2 to statutory 
bail, as a matter of indefeasible right.

Decision: Appeal allowed. 

Reason:  
The only point that arises for our consideration in this case is 
whether	an	accused	is	entitled	for	statutory	bail	under Section	
167(2),  CrPC  on	 the	 ground	 that	 cognizance	 has	 not	 been	
taken before the expiry of 60 days or 90 days, as the case may 
be,	from	the	date	of	remand. 

The issue is squarely covered by a judgment of this Court in 
Bhikamchand	Jain	(supra),	as	contended	by	the	Appellant.	It	
is	clear	from	the	judgment	of	this	Court	in	Bhikamchand	Jain	
(supra)	 that	 filing	 of	 a	 charge-sheet	 is	 sufficient	 compliance	
with	the	provisions	of Section	167, CrPC and	that	an	accused	
cannot	 demand	 release	 on	 default	 bail	 under  Section 
167(2)  on	 the	 ground	 that	 cognizance	 has	 not	 been	 taken	
before the expiry of 60 days. The accused continues to be in 
the custody of the Magistrate till such time cognizance is taken 
by the court trying the offence, which assumes custody of the 
accused for the purpose of remand after cognizance is taken. 
The conclusion of the High Court that the accused cannot be 
remanded	beyond	the	period	of	60	days	under Section 167 and	
that further remand could only be at the post-cognizance 
stage, is not correct in view of the judgment of this Court in 
Bhikamchand	Jain	(supra).

The point that requires to be considered is whether this Court 
has taken a different view in Sanjay Dutt (supra), Madar Sheikh 
(supra) and M. Ravindran (supra). A close scrutiny of these  
judgments would show that there is nothing contrary to what 
has	been	decided	in	Bhikamchand	Jain	(supra).	In	all	the	above	
judgments which are relied upon by either side, this Court had 
categorically laid down that the indefeasible right of an accused 
to	 seek	 statutory	 bail	 under  Section	 167(2),  CrPC  arises	
only if the charge-sheet has not been filed before the expiry 
of the statutory period. Reference to cognizance in Madar 
Sheikh (supra) is in view of the fact situation where the 
application was filed after the charge-sheet was submitted and 
cognizance had been taken by the trial court. Such reference 
cannot be construed as this Court introducing an additional 
requirement of cognizance having to be taken within the period 
prescribed	under	proviso	(a)	 to Section	167(2), CrPC,	 failing	
which the accused would be entitled to default bail, even 
after	 filing	 of	 the	 charge-sheet	within	 the	 statutory	 period.	 It	
is not necessary to repeat that in both Madar Sheikh (supra) 
and M. Ravindran (supra), this Court expressed its view that 
non-filing	 of	 the	 charge-sheet	 within	 the	 statutory	 period	
is the ground for availing the indefeasible right to claim bail 
under Section	 167(2), CrPC.	The	 conundrum	 relating	 to	 the	
custody of the accused after the expiry of 60 days has also 
been	dealt	with	by	this	Court	in	Bhikamchand	Jain	(supra).	It	
was made clear that the accused remains in custody of the 
Magistrate till cognizance is taken by the relevant court. As 
the issue that arises for consideration in this case is squarely 
covered	 by	 the	 judgment	 in	 Bhikamchand	 Jain	 (supra),	 the	
order passed by the High Court on 31.05.2019 is hereby  
set aside.
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 Competition & 
Consumer Laws

LW 17:03:2022
IN RE: ALLEGED ANTI-COMPETITIVE CONDUCT BY 
VARIOUS BIDDERS IN SUPPLY AND INSTALLATION OF 
SIGNAGES AT SPECIFIED LOCATIONS OF STATE BANK OF 
INDIA ACROSS INDIA [CCI]

Suo Motu Case No. 02 of 2020

A.K.Gupta, Sangeeta Verma & B.S.Bishnoi. [Decided on 
03/02/2022]

Competition Act, 2002- section 3- bid rigging and 
cartelisation-installation of signage-cartelisation esta-
blished- penalty imposed.                

Brief facts: 
The present case was taken up by the Commission suo motu 
under Section 19(1) of the  Competition Act, 2002 (the ‘Act’) 
pursuant to a complaint received in the Commission, alleging 
bid-rigging	and	cartelisation	in	the	tender	floated	by	SBI.		Infra	
Management	Solutions	Pvt.	Ltd.	(‘SBIIMS’)	for	the	supply	and	
installation of new signages/replacement of existing signages 
for	 branches/offices/ATMs	 of	 SBI	 located	 at	 specified	metro	
centres	 of	 various	 circles	 of	 SBI	 across	 India	 (‘Impugned	
ender’). From the facts on record, it appeared that certain 
bidders	in	the	Impugned	Tender	were	co-ordinating	and	fixing	
the prices of their services as well as allocating the market 
amongst themselves, with the object of distorting fair bidding 
process.

Noting the foregoing, the Commission formed a prima facie 
view that a case of contravention of the provisions of Section 
3(1) read with Section 3(3) of the Act was made out with 
respect to the Impugned Tender. Accordingly, the Commission 
caused an investigation into the matter and based on the 
report proceeded with the case. 

Decision: Cartelisation upheld. Penalty imposed.

Reason: 
The Commission notes that cartelisation, including bid-rigging, 
is a pernicious form of competition law contravention. Any 
party	willing	 to	advance	 justification	 for	 such	conduct	has	 to	
give proper reasoning with clear and cogent evidence for the 
same. Vague assertions would not help such parties evade the 
responsibility	cast	upon	them	under	the	provisions	of Section	
3 of	the	Act.

It has been contended by the OPs that their conduct has not 
resulted in the any AAEC.In this regard, it is noted that the 
collusion	 to	 fix	 prices	 by	 rigging	 the	 bids	 in	 the	 Impugned	

Tender would have had an adverse impact on the competitive 
price discovery process. Reliance placed on the internal note 
dated	06.06.2018	of	SBIIMS	is	of	no	consequence	to	assert	the	
absence	of	any	AAEC.	The	assertion	by	some	of	the OPs	that	
SBIIMS	has	not	suffered	any	loss	due	to	the	alleged	conduct	
is also misplaced as the same is not a criteria for determining 
AAEC. Any manipulation in the competitive price discovery 
process, in this case e-reverse auction system, would affect 
the	final	price	to	be	paid	by	the	tendering	authority.

The Commission also notes that rebuttal of the presumption 
of AAEC can be made by the parties taking recourse to all 
or	any	of	the	factors	provided	under Section	19(3) of	the	Act.	
In the present matter, none of the parties has been able to 
demonstrate as to how their impugned conduct resulted in 
any (i) accrual of benefits to consumers; (ii) improvement in 
production or distribution of goods or provision of services; 
or (iii) promotion of technical, scientific, and economic 
development by means of production or distribution of goods 
or provision of services.

In view of the above, the Commission holds that the parties 
have been unable to rebut the statutory presumption of AAEC 
in the present matter and thus, OP-1 to OP-7 are held to be in 
contravention	of	the	provisions	of Section	3(3)(c) and Section 
3(3)(d) read	with Section 3(1) of	the	Act.

As regards the impositions of monetary penalty in terms of the 
provisions	contained	in Section	27 of	the	Act,	the	Commission	
has given its thoughtful consideration on the issue and has 
examined the matter carefully. In the present matter, one party 
has filed lesser penalty application besides cooperating during 
investigation as well as inquiry process. The Commission has 
also noted that most of the OPs are MSMEs. Further, some 
of them have even acknowledged their conduct during the 
inquiry. Accordingly, the Commission has taken a considerate 
view while levying monetary penalties upon MSMEs during 
the ongoing pandemic. The Commission has also examined 
the	 financial	 statements	 submitted	 by	 the	 parties,	 besides	
considering the value and size of the Impugned Tender. In 
this backdrop, on a careful and holistic consideration of the 
matter, the Commission takes a lenient view and decides to 
impose the penalty upon the OPs @ 1% of the average of their 
relevant	turnover	for	the	three	financial	years	i.e.,	2015-16	to	
2017-18. 

As regards OP-4, it is observed that it was the only entity that 
approached the Commission as a lesser penalty applicant 
in the matter and has co-operated during investigation and 
inquiry before the DG as well as the Commission. However, 
it is observed that OP-4 had approached the Commission 
as a lesser penalty applicant only after investigation was 
ordered by the Commission based on the material already 
available on record. Further, OP-4 claimed to withdraw 
from the Impugned Tender as soon as its internal teams 
became aware of the inadvertent violation. In this regard, as 
already stated, OP-4 communicated its withdrawal from the 
project	 vide	 its	 letter	 dated	 01.08.2018	 to	 SBI.	 However,	 it	
approached the Commission with a lesser penalty application 
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on 31.08.2020 only (i.e., after a lapse of a period of 2 years). 
Therefore, considering the stage at which OP-4 approached 
the Commission as a lesser penalty applicant, and in light of 
the co-operation extended by it thereafter, the Commission 
decides	 to	 grant	 to	 OP-4	 and	 its	 individuals,	 the	 benefit	 of	
reduction in penalty by 90% (per cent) in terms of Regulation 
4(a) of the Lesser Penalty Regulations. 

LW 18:03:2022
RAJENDRA KHARE v. INFORMATION SYSTEMS AUDIT AND 
CONTROL ASSOCIATION, INC [CCI]

Case No. 42 of 2021

A.K.Gupta, Sangeeta Verma & B.S.Bishnoi. [Decided on 
17/02/2022]

Competition Act, 2002- section 4- certification service- 
abuse of dominance- government authorised single 
entity- Held no abuse of dominance.           

Brief Facts:
The gravamen of Informant’s grievance stems from ISACA 
being the only organisation entrusted with CMMI Maturity 
Model	 Certification	 and	 also  providing	 authorisation	 to	 the	
partner institutes and/or individuals for undertaking appraisal 
which has allegedly resulted in it having control over the whole 
certification	process,	to	the	exclusion	of	other	organisations/
bodies	who	could	have	operated	in	the	certification	business,	
besides making these partner institutions and individuals 
totally dependent upon ISACA. Further, since the Government 
of	India	allegedly	mandates	CMMI	certification	as	an	eligibility	
criterion for bidding in high value tenders, according to the 
Informant the companies have no option but to get this 
certification	from	individuals	authorised	by	ISACA	to	provide	
such	certification.	The	Informant	has	alleged	contravention	of	
all	the	sub-sections	of Section	4 of	the	Act.

Decision: Dismissed.

Reason: 
As	regards	abuse,	the	Informant	has	first	alleged	that	ISACA	
is classifying ISACA Licensing Partners into different tiers 
and providing different service level to partners in different 
tiers	 which	 contravenes  Section	 4(2)(a)(i)  of	 the	 Act.	 The	
Commission analysed the screenshot submitted by Informant 
substantiating this allegation and noted that there are three 
options available to the Partner Institutions at the time of 
becoming a licensed partner for imparting CMMI training 
i.e. Standard, Premium and Elite. These three types of 
partner tiers come with different prices/cost and also assure 
different	 services	which	 the  partner	 institution	 gets	 in	 return	
from ISACA. The charges are $0 to $74,999 for Standard, 
$75,000 to $1,99,999 for Premium and $2,00,000 and above 
from Elite partners. As it appears, the Standard tier provides 
basic services such as access to knowledge base, listing as 
partner and basic sales template. When a partner upgrades 
to Premium tier, they get a dedicated account manager, better 
marketing services and presales and quarterly business review, 

in addition to standard tier services. Finally, if the partner opts 
for Elite tier, they get all the benefits of standard and premium 
ties plus priority helpdesk, co-branding, success story 
marketing, discounts in training, access to exclusive products 
and others. Thus, these three different service offerings come 
for a different pricing structure, where the partner institutions 
are free to make a choice and avail service as per the class 
they have chosen. It is not the case of the Informant that 
ISACA is denying any partner institute from accessing any of 
these service offerings. Also, the Informant has not been able 
to demonstrate how availing these different services has led 
to unequal accessibility to the partner institutes in reaching 
the market. For the foregoing reasons, the Commission is of 
the opinion that providing different services with different cost 
structures may not be termed as discriminatory in the present 
case	and	thus,	the	contravention	under Section	4(2)(a)(i) is	not	
established.

As regards the second allegation, the Informant has stated that 
ISACA	 is	creating	artificial	 scarcity	by	 restricting	 the	number	
of audits which can be undertaken by one Lead Appraisers in 
a	year	at	16	which	results	 in	steep	artificial	 increase	in	price	
for	CMMI	Maturity	Level	Certification.	This	is	alleged	to	be	in	
contravention	of Section	4(2)(b)(i) of	the	Act.	The	Commission	
notes that though such stipulations restrict the number of audit/
appraisals undertaken by each certified individual capable for 
providing lead appraisal certifications, there can be objective 
justifications for putting such stipulations. As per Exhibit 2 
titled CMMI Appraisal Delivery Limits Policy enclosed with the 
information, ISACA has linked this restriction to quality. It has 
been	 stated	 that	 ʻʻwith	 so	 many	 factors	 influencing	 process	
implementation within an organization, LAs must invest the 
time necessary to thoroughly understand an organization and 
its processes as well as plan and manage the appraisal. This 
policy	establishes	an	annual	limit	to	the	number	of Benchmark	
or Sustainment Appraisals an LA can conduct to ensure 
adequate care and rigor is taken to plan for, manage, and 
credibly assess an organization’s capabilities.” Thus, given the 
justification	of	ensuring	quality	provided	by	 ISACA	 in	 limiting	
the number of appraisals to 16 per year, the Commission prima 
facie	finds	no	contravention	under Section	4(2)(b)(i) of	the	Act	
on this ground.

The next allegation of the Informant is that ISACA is restricting 
the	 technical	and	scientific	development	of	 the	CMMI	Model	
Document because it is keeping it isolated and not investing 
in the required resources and also has not released any 
guidelines	on	certification	method	and	appraisal	method	which	
contravenes section	4(2)(b)(ii) of	the	Act.	Apparently,	ISACA	is	
controlling the CMMI maturity model; however, no fault can be 
seen with such control given that the CMMI institute has been 
acquired by ISACA. The Informant has not illustrated if the 
users (entities who employ CMMI certification to improve their 
processes) are finding such model outdated. Even otherwise, 
CMMI model has been updated from time to time and that the 
CMMI model has been updated in 2018 from CMMI 1.3 to 
CMMI 2.0 as per Informant's own submission in the information. 
Thus,	no	case	seems	 to	be	made	out	under Section	4(2)(b)
(ii) of	the	Act.
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Further,	 the	 Informant	 has	 alleged	 contravention	 of  Section	
4(2)(c) of	the	Act	by	ISACA,	stating	that	it	has	denied	market	
access to all other organizations because of its ownership of 
the CMMI Model. The Informant has also compared the CMMI 
Maturity Level Certification to the ISO standards. He has 
stated that while ISO publishes the ISO Standard and does 
not get involved in the nitty-gritty of certification, ISACA is 
directly acting as the certification body itself and thus, denying 
market access to other players who may also like to enter the 
certification business.

In this regard, it is noted that ISO is an independent, non-
governmental international organization with a membership of 
165 national standards bodies. Through its members, it brings 
together experts to share knowledge and develop voluntary, 
consensus-based, market relevant International Standards 
that support innovation and provide solutions to global 
challenges. IAF (International Accreditation Forum) and ILAC 
(International Laboratory	Accreditation	Cooperation)	are	global	
networks of accreditation bodies and organisations involved in 
conformity assessment activities, which authorise members to 
provide	certification.	By	comparison,	CMMI	Model	Document	
is owned by ISACA. Also, ISACA provides training through 
Partner Institutions to organisations about use of CMMI Model 
and	 certification	 to	 individuals	 to	 become	 Lead	 Appraisers	
and apply CMMI Model in the organisation. Thus, apparently, 
ISACA has a different structure and operational system as 
compared to the ISO. However, the Commission is of the 
view that though these bodies work differently, the Informant 
has not established how the ISACA’s functioning and CMMI 
maturity	model	certification	 is	 leading	to	any	anti-competitive	
outcome. If one institute is managing and controlling the 
certification	 and	 the	 standard/model	 as	 against	 involvement	
of	multiple	organisations,	this	in	itself	may	not	be	sufficient	to	
raise a competition concern.

The Informant has also alleged that ISACA has contra-
vened Section	4(2)(d) of	the	Act	by	using	its	dominant	position	
to sign the contract with Licensing partner which include 
supplementary obligations that are one-sided, unconscionable, 
and totally lie in ISACA’s favor. The Commission looked into the 
screenshot of some of the clauses of the agreement submitted 
by the Informant and noted that under the termination clause, 
both the parties have the right to terminate the agreement with 
30 days’ notice, though without assigning any cause. Even 
other clauses highlighted by the Informant prima facie do not 
seem to raise competition concern, nor the Informant has 
explained how those clauses are one- sided.

The	Informant	has	also	alleged	contravention	of Section	4(2)
(e) of	the	Act	stating	that	ISACA	is	ruling	over	CMMI	Maturity	
Level Certification Market in India as it is completely capable 
of protecting any market or denying market access because it 
has no competitor, and that ISACA is completely able to dictate 
the price as it wants and is totally uninfluenced by the market 
conditions.	Beyond	this,	the	Informant	has	not	explained	how	
ISACA is leveraging its dominant position and in which market 

is ISACA trying to protect its position. In the absence thereof, 
the Commission is of the view that such bald allegation does 
not require any further assessment.

Besides,	 the	 Informant	has	also	alleged	 fraudulent	practices	
carried out by ISACA. The Informant has mentioned that 
ISACA	is	carrying	out	 the	CMMI	Business	under	 the	domain	
name CMMIINSTITUTE.COM which creates false impression 
of existence of an institutional structure, whereas there exists 
no Institute as such. Further, the Informant has also found 
fault with ISACA making a ‘false’ claim on its websites related 
to statistics of organisations who have adopted CMMI and 
improved their business. At the outset, it may be highlighted 
that such alleged fraudulent practices, as highlighted in the 
present case, do not fall within the ambit of the Act. Even 
otherwise, the information on ISACA and CMMI’s website 
indicate that the CMMI training is being provided through 
partner	institutions	and	ISACA	centrally	controls	certification.

In view of the foregoing, the Commission is of the opinion 
that	there	exists	no	prima	facie	case,	and	the	information	filed	
is directed to be closed forthwith against ISACA under the 
provisions	of Section	26(2) of	the	Act.

LW 19:03:2022
ECGC LIMITED v. MOKUL SHRIRAM EPC JV [SC] 

I.A. No. 99210 of 2021 in Civil Appeal No. 1842 of 2021

V. Ramasubramanian & H.Gupta, JJ. [Decided on 
15/02/2022]

Consumer Disputes Act, 1986 read with Consumer 
Disputes Act, 2019- proceedings started and decided 
under 1986 Act- appeal filed under 2019 act- whether 
pre-deposit of 50% decretal amount as provided under 
2019 Act would apply - Held, No.                                                                       

Brief facts: 
The present appeal is directed against an order passed by the 
National Consumer Dispute Redressal Commission whereby 
the appellant herein was directed to pay a sum of Rs. 265.01 
Crores along with interest @ 10% p.a. from 19.9.2016 within 
a period of three months. In case of failure to deposit the said 
amount, the awarded amount would carry compensation in 
the	form	of	simple	interest	@	12%	p.a.	The	appellant	has	filed	
an application (IA No. 99210 of 2021) ex abundanti cautela 
to	entertain	the	appeal	as	per	the	provisions	of	the Consumer	
Protection Act, 1986 . It is the said application which is being 
decided by the present order.

The Consumer protection Act,1986 provided for the pre deposit 
of 50% of the decretal sum or Rs.50,000 whichever less at the 
time	of	filing	an	appeal.	The	Consumer	Protection	Act,	2019	
provided for the pre deposit of 50% of the decretal sum at 
the	time	of	filing	appeal.	In	the	present	case,	the	order	under	
challenge was passed under the 1986 Act but the appeal was 
preferred under the 2019 Act as the 1986 Act was repealed by 
the 2019 Act. 
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Decision: Allowed.

Reason: 
The question now being examined here is as to whether 
the	present	appeal	would	be	governed	under	the Consumer	
Protection Act, 2019  or  under the erstwhile 1986 Act.

Learned Attorney General appearing for the appellant 
submitted	that	the	appeal	has	been	preferred	under Section	
23 of	the	1986	Act	and	not	under	the	2019	Act	which	came	
into force from 20.7.2020. It was stated that the condition 
of deposit of 50% of the amount is more onerous than what 
was provided under the 1986 Act. Therefore, keeping in view 
the principle that the law which is applicable at the time of 
initiation of the lis would be applicable, the provisions of 1986 
Act would govern the present appeal and not the provisions 
of 2019 Act. The appellant has deposited ₹50,000/-	 vide	
demand draft in terms of second proviso to Section 23  of	
the 1986 Act while exercising its right of appeal under 
the 1986 Act. Hence, the present appeal be heard on  
merits.

The	learned	Attorney	General	 inter	alia	argued	that Section	
107  of	 2019	 Act	 and  Section 6  of	 the	 General	 Clauses	
Act, 1897 4 unequivocally operate against any question 
of	 retrospectivity.	 Sub-	 Section	 (2)	 of  Section	 107  of	 2019	
Act does not change the legal position as mentioned 
under Section 6 of	the	General	Clauses	Act.	

Sub-section	(2)	of Section	107 of	the	2019	Act	protects	the	
actions taken under the 1986 Act insofar as such actions 
are not inconsistent with the provisions of 2019 Act. Such 
actions shall be deemed to have been undertaken as per 
the corresponding provisions of 2019 Act. Sub-section (3) 
contemplates that the particular matters in sub-section (2) 
shall	not	prejudice	or	affect	the	general	application	of Section 
6  of	 the	 General	 Clauses	Act	 with	 regard	 to	 the	 effect	 of	
repeal.	Referring	 to	 clause	 (c)	 of Section 6  of	 the	General	
Clauses Act, it was argued that unless a different intention 
appears, the repeal shall not affect any right, privilege, 
obligation, or liability acquired, accrued, or incurred under 
any enactment so repealed. Further, Clause (e) stipulates 
that the repeal shall not affect any investigation, legal 
proceeding, or remedy in respect of any such right, privilege, 
obligation, liability, penalty, forfeiture, or punishment which 
may be imposed as if the repealing Act or the Regulation 
has not been passed. It was thus argued that the repeal of 
enactment does not affect any right acquired or accrued 
under the enactment so repealed or affect any legal 
proceeding in respect of such a right. Such effect was to 
be construed only when a different intention appears from 
the	repealing	statute.	It	was	thus	argued	that	the	right	to	file	
an appeal under the 1986 Act has accrued in favour of the 
appellant	 in	 terms	 of  Section	 6(c)  of	 the	 General	 Clauses	
Act and that no different intention is discernable from the  
repealing Act.

The learned senior counsel appearing for the respondent 
submitted that the amendment is procedural in nature and thus 
always	 retrospective.	 Reliance	 was	 placed	 upon  Thirumalai 
Chemicals Limited v. Union of India & Ors. It was averred that 
procedure	 includes	the	manner	and	form	of	filing		of	appeal,	
pre-deposit, and limitation. The right of appeal is a statutory 
right which can be taken away by express provision of law, 
therefore, the conditions on which an appeal would lie is also 
within the legislative competence.

We	find	that	the	reliance	on	Thirumalai Chemicals Limited may 
not	be	correct	as	this	Court	held	that Section	49 of	FEMA	does	
not seek to withdraw or take away the vested right of appeal 
in cases where proceedings were initiated prior to repeal of 
FERA on 01.06.2000 or after. The said judgment in fact held 
that liberal provision of condonation of delay as provided in the 
new Act would be applicable. 

It was contended that the consumer protection legislation 
is	 a	 beneficial	 legislation,	 therefore,	 the	 interpretation	which	
benefits	the	consumer	should	be	preferred	as	held	by	this	Court	
in Neena Aneja & Anr. v. Jai Prakash Associates Ltd. It is to be 
noted that in Neena Aneja, this Court held that right to forum 
is	not	an	accrued	right. Section	6(e) of	 the	General	Clauses	
Act protects the pending legal proceeding for enforcement of 
the accrued right from the effect of repeal; it does not mean 
the legal proceeding at a particular forum was saved from the 
effect of repeal. This Court found that there was no express 
intention in the repealing enactment that all pending cases 
would stand transferred to the fora created under 2019 Act. 

There is another line of judgments taking a view that right of 
appeal is a creation of statute and the legislature is competent 
to determine the conditions on which an appeal would lie. 
These are not the cases of amending or repeal of a statute, 
therefore, such judgments are not applicable to the questions 
arising in the present application.

In	 view	of	 the	 binding	 precedents	 of	 the	Constitution	Bench	
judgments referred to above, we hold that onerous condition of 
payment of 50% of the amount awarded will not be applicable 
to	the	complaints	filed	prior	to	the	commencement	of	the	2019	
Act. Therefore, the I.A. is allowed.

LW 20:03:2022
JAINA CONSTRUCTION COMPANY v. ORIENTAL 
INSURANCE COMPANY LTD & ORS [SC]

Civil Appeal No. 1069 of 2022

Sanjiv Khanna &  Bela Trivedi, JJ. [Decided on 
11/02/2022]

Consumer Protection Act - repudiation of insurance 
claim-  theft of vehicle- FIR filed immediately- claim 
lodged later- claim repudiated on the ground of belated 
information to the insurer- whether tenable-Held, No.

Brief facts:  

The present appeal was directed against the order passed 
by the National Consumer Disputes Redressal Commission, 
whereby the NCDRC while allowing the said Revision Petition 
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filed	by	Respondent	No.	1-Insurance	Company,	has	set	aside	
the order passed by the State Consumer Disputes Redressal 
Commission	and 	the	order	passed	by	the	District	Consumer	
Disputes Redressal Forum. 

Decision: Appeal allowed.

Reason: 

The precise question that falls for consideration before this 
Court is, whether the Insurance Company could repudiate 
the claim in toto, made by the owner of the vehicle, which 
was duly insured with the insurance company, in case of loss 
of the vehicle due to theft, merely on the ground that there 
was a delay in informing the company regarding the theft  
of	vehicle?

At	 the	 outset,	 it	may	 be	 noted	 that	 there	 being	 a	 conflict	 of	
decisions	of	the	Bench	of	two	Judges	of	this	Court	in	case	of Om 
Prakash vs. Reliance General Insurance & Anr and in case 
of Oriental Insurance Company Limited vs. Parvesh Chander 
Chadha, on the question as to whether the delay occurred in 
informing the Insurance Company about the occurrence of the 
theft of the vehicle, though the FIR was registered immediately, 
would disentitle the claimant of the insurance claim, the matter 
was	referred	to	a	three	Judge	Bench.	The	three	Judge	Bench	
in	 case	 of Gurshinder Singh vs. Shriram General Insurance 
Company Ltd. & Another reported in 2020 (11) SCC 612 in 
similar case as on hand, interpreted the very condition no. 1 of 
the Insurance Contract. 

In the opinion of the Court the afore-stated ratio of the 
judgment clinches the issue involved in the case on hand. 
In the instant case also, the FIR was lodged immediately on 
the next day of the occurrence of theft of the vehicle by the 
complainant. The accused were also arrested and charge-
sheeted, however, the vehicle could not be traced out. Of 
course,	it	is	true	that	there	was	a	delay	of	about	five	months	on	
the	part	of	the	complainant 	in	informing	and	lodging	its	claim	
before the Insurance Company, nonetheless, it is pertinent 
to note that the Insurance Company has not repudiated the 
claim on the ground that it was not genuine. It has repudiated 
only on the ground of delay. When the complainant had 
lodged the FIR immediately after the theft of the vehicle, 
and when the police after the investigation had arrested the 
accused	 and	 also	 filed	 challan	 before	 the	 concerned	Court,	
and when the claim of the insured was not found to be not 
genuine, the Insurance Company could not have repudiated 
the claim merely on the ground that there was a delay in 
intimating the Insurance Company about the occurrence of  
the theft.

In that view of the matter, the Court is of the opinion that 
the NCDRC should not have set aside the orders of the 
District Forum and the State Commission by holding that the 
repudiation of the insurance claim by the insurance company 
was	justified.	The	impugned	order	being	erroneous	and	against	
the settled position of law, deserves to be set aside, and is set 
aside, accordingly.

EMPLOYMENT 
LAWS

LW 21:03:2022
DR. SARAT KUMAR SAHOO v. CHAIRMAN & MANAGING 
DIRECTOR GAIL INDIA LTD & ORS [DEL]

W.P.(C) No. 4168 of 2021

YOGESH KHANNA, J. [Decided on 17/02/2022]

Pension scheme- revision in 2007- implemented 
from 2014- employee was in service in 2007- retired 
thereafter- pension denied to him- whether correct-
Held, No. 

Brief facts: 
This	 petition	 is	 filed	 by	 petitioner	 for	 directions	 against	
the respondents to extend pension as promised in the 
letter of appointment, under the Scheme of “Contributory 
Superannuation	Benefit	Fund”	of	GAIL,	 although,	 terms	and	
conditions	as	mentioned,	 in	the	Scheme	have	been	satisfied	
by the petitioner.

One of the pre-condition of the Respondent’s Pension Scheme 
was “the pension shall be payable on attaining the notional 
age of superannuation, provided, the minimum eligibility period 
is continuous 15 years of service in GAIL with a rider that in 
case anyone, who has served less than 15 years of service 
but	prefers	to	get	separated	from	office	he/she	can	contribute	
remaining period in one go for being eligible for pension”. The 
petitioner	on	completion	of	14	years	and	one	month	of 	service,	
was asked by respondent to pay Rs.45,604/- for the shortfall 
period for the purpose of availing pension under the old scheme 
and the said amount was also accepted on being deposited by 
the petitioner. However, the respondent company refused to 
process and pay pension to the petitioner by taking recourse 
of	 revised/amended	 scheme,	 namely,	 ‘’Defined	 Contribution	
Fund,	2007”	which	was	notified	on	04.04.2014	which	makes	
an employee entitled to pension only, if an employee has 
put in job of minimum 15 years of continuous service, with 
no relaxation, irrespective of the fact the said amended 
scheme was not applicable in the petitioner’s case as he got 
separated from GAIL prior to effective date i.e. 01.01.2007. It 
was alleged, the old scheme of 2000 would govern the case of 
petitioner, as he got separated from GAIL when the old scheme  
was in force.

It was contended by the respondent since the Trustees 
had a power to revise the scheme, hence it was revised 
in the year 2007 and thereafter only those persons who 
had	 completed	 15	 years	 of	 service,	 could	 avail	 the	 benefit	 
of pension.
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Decision: Allowed.

Reason: 
A bare perusal of the circular of 2014 would show it is not 
applicable upon the petitioner as was in the case of Rajeev 
Khanna. The said Rajeev Khanna superannuated in 2010 i.e., 
after 01.01.2007 and if the argument of respondent is to be 
accepted then Rajeev Khanna ought not to have been granted 
the	pensionary	benefits.	The	case	of	 the	petitioner	herein	 is	
similar to Rajeev Khanna since the age of superannuation 
of both were after 01.01.2007. The arguments of learned 
counsel for the respondent thus is without merit. The date of 
superannuation was never a condition of applicability of the 
new scheme but the presence on the pay roll as on 01.01.2007 
was. The judgments cited are of no help to the respondent 
as no doubt Court may consider the change in rules and law 
but where the change in law is made applicable to a certain 
category of person, the authority cannot on its own enforce 
such rules upon another category.

Clause No.19(2) was a condition of service at the time 
the petitioner joined respondent No.1 company. After his 
resignation being accepted and when he was no longer in 
service, any change in the policy would not affect his condition 
of service. Admittedly the petitioner herein complied with the 
provisions of clause 19(2) supra and the respondent having 
received the compensation for the balance period, now 
cannot	 refute	 its	 liability	 to	 pay	 pension	 under	 the	 Defined	
Benefit	 Scheme,	 saying	 the	 policy	 stands	 changed	 after	
the petitioner retired more so when the new scheme per 
applicability clause (supra) was, even otherwise, not applicable  
in his case.
The petition is thus allowed and the respondent is directed 
to process and pay pension to the petitioner under 
Superannuation	 Benefit	 Funds	 Scheme,	 2000,	 within	 8	
weeks from today. 

GENERAL 
LAWS

LW 22:03:2022
GOPAL ANSAL v. STATE NCT OF DELHI [DEL]

Crl.M.C. 3276/2021 & Crl.M.(Bail) 1557/2021

Subramonium Prasad, J.[Decided on 16/02/2022]

Code of Criminal procedure- section 389 – suspension 
of sentence- petitioners been alleged to have tampered 
with the court records- whether sentence could be 
suspended-Held, No.                   

Brief facts: 
In the present petitions, the Petitioners sought to challenge 
the Order dated 03.12.2021 passed by the learned Additional 

Sessions Judge, rejecting the applications of the Petitioners 
herein	under Section	389(2) Cr.P.C	for	suspension	of	sentence	
during the pendency of Appeal.

Decision: Dismissed.

Reason:
In the present case, the Petitioners have been found guilty 
of tampering with evidence that was in the custody of the 
Court itself. This tampering, if had not been brought to the 
notice of the Court, would have had the effect of interfering 
with the administration of justice. Therefore, contention 
that the Petitioners herein were on bail during trial is of no 
consequence as the matter pertains to the serious offence of 
tampering with evidence. In any event, it has resulted in delay 
of trial inasmuch as secondary evidence had to be led. In the 
present case also, charges were framed on 31.05.2014 and 
it has taken many years to conclude the trial. This Court is 
of the opinion that suspending the sentence of the Petitioners 
would, therefore, amount to eroding the faith of the public 
in the judicial system as it would entail allowing convicts, 
whose	finding	of	guilt	 has	already	been	established,	 to	 take	
advantage of the passage of time as well as the judiciary as an  
institution.

In the facts of the present case and especially keeping in 
mind the nature of offence, it cannot be said that the Order 
of the Ld. Appellate Court, in not suspending the sentence of 
the Petitioners herein during the pendency of the Appeal, is 
perverse or requires to be interfered with. The Order of the 
Ld. Appellate Court is well-considered and comprehensive and 
does	 not	 suffer	 from	 any	 patent	 infirmity.	This	Court	 has,	 in	
order to satisfy itself, once again looked into the material on 
record and this Court does not deem it necessary to interfere 
with the Order of the Ld. Appellate Court refusing to suspend 
the sentence of the Petitioners herein during the pendency of 
the Appeal.

It is to be noted that since the matter relates to tampering of the 
judicial record, the same has to be decided as expeditiously 
as possible in order to ensure that the faith of the public in 
the judicial system is not eroded. This Court is of the view 
that cases of this nature should be heard and decided at 
the earliest as any delay in dealing with the same will only 
make people lose faith in the cherished institution, that is 
the judiciary. The Petitioners herein inhabit the stigma of 
desecrating the temple of justice and a quietus needs to be 
put to the same. If they are ultimately found to be innocent in 
the instant case, this stigma has to be removed at the earliest. 
Considering this fact, the Ld. Appellate Court is requested 
to	 expedite	 and	 complete	 the	 hearing	 of	 the	 appeals	 filed	
by the Petitioners herein within a period of one month from 
the date of this Order and, if necessary, conduct day-to-day 
hearings for the same, and to expeditiously pronounce the 
judgement	after	concluding	the	hearing	of	the	appeals	filed	by	
the Petitioners herein. With the aforementioned observations, 
the petitions are dismissed, along with pending application(s),  
if any.
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FROM THE 
GOVERNMENT4

n RELAXATION	ON		LEVY		OF		ADDITIONAL	FEES		IN		FILING		OF			E-FORMS	AOC-4,			AOC-4	(CFS),		AOC-4		XBRL,	AOC-4	 
NON-XBRL		AND		MGT-7/MGT-7A		FOR		THE	FINANCIAL	YEAR	ENDED		ON	31.03.2021	UNDER		THE		COMPANIES		ACT,		2013

n NOTIFICATION FOR APPOINTMENT OF ROCS AS ADJUDICATION OFFICERS UNDER THE LLP ACT 2008
n COMPANIES (ACCOUNTS) AMENDMENT RULES, 2022
n NOTIFICATION FOR DELEGATION OF POWERS UNDER SECTION 17 OF LLP ACT 2008 TO REGIONAL DIRECTORS
n LLP (AMENDMENT) RULES 2022
n COMMENCEMENT NOTIFICATION FOR SECTION 1 TO 29 OF LLP (AMENDMENT) ACT 2021
n NOTIFICATION UNDER SECTION 67 OF LLP ACT 2008
n EXTENSION	TO	SEBI	CIRCULAR	ON	“RELAXATION	IN	ADHERENCE	TO	PRESCRIBED	TIMELINES	ISSUED	BY	SEBI	DUE	TO	 

COVID 19” DATED APRIL 13, 2020
n SWING PRICING FRAMEWORK FOR MUTUAL FUND SCHEMES – EXTENSION OF TIMELINE
n APPROACH	TO	SECURITIES	MARKET	DATA	ACCESS	AND	TERMS	OF	USAGE	OF	DATA	PROVIDED	BY	DATA	SOURCES	IN	 

INDIAN SECURITIES MARKET
n NOMINATION	FOR	ELIGIBLE	TRADING	AND	DEMAT	ACCOUNTS	–	EXTENSION	OF	TIMELINES	AND	RELAXATIONS	FOR	 

EXISTING ACCOUNT HOLDERS
n SEGREGATION AND MONITORING OF COLLATERAL AT CLIENT LEVEL – EXTENSION OF TIMELINE
n CORRIGENDUM	TO	MASTER	CIRCULAR	FOR	DEPOSITORIES	DATED	FEBRUARY	05,	2021	ON	OPENING	OF	DEMAT	ACCOUNT	 

IN CASE OF HUF
n TRADING FEATURES PERTAINING TO THE ELECTRONIC GOLD RECEIPTS (EGR) SEGMENT
n STANDARD OPERATING GUIDELINES FOR THE VAULT MANAGERS AND DEPOSITORIES - ELECTRONIC GOLD RECEIPTS  

(EGR) SEGMENT
n AUDIT COMMITTEE OF ASSET MANAGEMENT COMPANIES (AMCS)
n CONVERSION OF PRIVATE UNLISTED INVIT INTO PRIVATE LISTED INVIT
n FRAMEWORK	FOR	CONVERSION	OF	PRIVATE	LISTED	INVIT	INTO	PUBLIC	INVIT
n DISCLOSURES	IN	THE	ABRIDGED	PROSPECTUS	AND	FRONT	COVER	PAGE	OF	THE	OFFER	DOCUMENT
n GUIDELINES ON ACCOUNTING WITH RESPECT TO INDIAN ACCOUNTING STANDARDS (IND AS)
n SCHEMES	OF	ARRANGEMENT	BY	LISTED	ENTITIES
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01 Relaxation on  levy  of  additional fees  in  
filing  of   e-forms AOC-4,   AOC-4 (CFS),   
AOC-4  XBRL, AOC-4   Non-XBRL  and  MGT-7/
MGT-7A  for  the financial year ended  on 
31.03.2021 under  the  Companies  Act,  2013

[Issued by the Ministry of Corporate Affairs Vide F.No. 01/34/2013 CL-V -Part-III 
dated 14.02.2022. To be published in the Gazette of India, Extraordinary, Part 
II, Section 3, Sub-Section (ii)] 
In continuation to Ministry's General Circular No.22/2021 dated 
29.12.2021, keeping in  view  various requests  received   from  
stakeholders regarding relaxation of levy of additional fees for 
annual	financial	statement/return	filings	required	to	 	be	done	
for		the	financial	year		ended		on	31.03.2021,	it	has	been	further	
decided that no additional fees shall be levied upto 15.03.2022 
for	the	filing	of		e-forms	AOC-4,	AOC-4	(CFS),	AOC-4	XBRL,	
AOC-4	Non-XBRL	 and	 upto	 31.03.2022	 for	 filing	 of	 e-forms	
MGT-7/MGT-7A	 in	 respect	 of	 the	 financial	 year	 ended	 on	
31.03.2021 respectively. During the said period, only normal 
fees	 shall	 be	 payable	 for	 the	 filing	 of	 the	 aforementioned	
e-forms.

2.  This issues with the approval of the competent authority.

KMS NARAYANAN 
Deputy Director

02 Notification for Appointment of ROCs as 
Adjudication officers under the LLP Act 2008

[Issued by the Ministry of Corporate Affairs Vide F. No. 01/03/2021-CL.V-Part 
II dated 11.02.2022. Published in the Gazette of India, Extraordinary, Part II, 
Section 3, Sub-Section (ii)] 
In exercise of the powers conferred by section 76A of the 
Limited Liability Partnership Act, 2008 (6 of 2009), the 
Central Government hereby appoints the following Registrar 
of	 Companies	 as	 adjudicating	 officers	 for	 the	 purpose	 of	
the said Act in respect of jurisdiction indicated against each 
Registrar : —

SL. 
No. Designation States/Union territories 

under its jurisdiction
(1) (2) (3)
1 Registrar of Companies, 

Delhi
Union territory of Delhi and 
whole State of Haryana.

2 Registrar of Companies, 
Chandigarh

Whole State of Punjab 
and Union territory of 
Chandigarh.

3 Registrar of Companies, 
Kanpur

Whole State of Uttar 
Pradesh

4 Registrar of Companies-
cum-Official	Liquidator,	
Dehradun

Whole State of Uttarakhand

5 Registrar of Companies-
cum-Official	Liquidator,	
Jammu

Union territory of Jammu 
and Kashmir and Union 
territory of Ladakh

6 Registrar of Companies-
cum-Official	Liquidator,	
Shimla

Whole State of Himachal 
Pradesh

7 Registrar of Companies, 
Kolkata

Whole States of West 
Bengal	and	Sikkim

8 Registrar of Companies-
cum-Official	Liquidator,	
Patna

Whole	State	of	Bihar

9 Registrar of Companies-
cum-Official	Liquidator,	
Cuttack

Whole State of Orissa

10 Registrar of Companies-
cum-Official	Liquidator,	
Ranchi

Whole State of Jharkhand

11 Registrar of Companies, 
Guwahati

Whole States of Assam, 
Meghalaya, Manipur, 
Tripura, Mizoram, Nagaland 
and Arunachal Pradesh.

12 Registrar of Companies, 
Chennai

(i)   Whole  State 
of  Tamil  Nadu  
except  Coimbatore, 
Dharmapuri, Dindigul, 
Erode, Krishnagiri, 
Namakkal, Nilgiris, 
Salem, Tiruppur 
districts.

(ii)  Union territory of 
Andaman and Nicobar 
lslands.

13 Registrar of Companies, 
Coimbatore

Coimbatore, Dharmapuri, 
Dindigul, Erode, Krishnagiri, 
Namakkal, Nilgiris, Salem, 
Tiruppur districts of the 
State of Tamil Nadu.

14 Registrar of Companies, 
Puducherry

Union territory of 
Puducherry

15 Registrar of Companies, 
Ernakulam

Whole State of Kerala 
and Union territory of 
Lakshadweep Islands.

16 Registrar of Companies, 
Hyderabad

Whole State of Telangana.

17 Registrar of Companies, 
Bangalore

Whole State of Karnataka

18 Registrar of Companies, 
Mumbai

Whole State of Maharashtra 
except Pune, Ahmednagar, 
Kolhapur, Solapur, Satara, 
Sangli, Ratnagiri and 
Sindhudurg districts.

19 Registrar of Companies, 
Pune

Pune, Ahmednagar, 
Kolhapur, Solapur, Satara, 
Sangli,

Corporate
Laws
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Ratnagiri and Sindhudurg 
districts of the State of 
Maharashtra.

20 Registrar of Companies-
cum-Official	Liquidator,	
Goa

Whole State of Goa and 
Union territory of Daman 
and Diu.

21 Registrar of Companies, 
Ahmedabad

Whole State of Gujarat and 
Union territory of Dadra 
and Nagar Haveli.

22 Registrar of Companies, 
Gwalior

Whole State of Madhya 
Pradesh

23 Registrar of Companies-
cum-Official	Liquidator,	
Bilaspur

Whole State of Chhattisgarh

24 Registrar of Companies-
cum-Official	Liquidator,	
Jaipur

Whole State of Rajasthan

25 Registrar of Companies, 
Vijayawada

Whole State of Andhra 
Pradesh

2.		 The	appeals,	if	any,	filed	before	the	concerned	Regional	
Director	 having	 jurisdiction	 over	 the	 adjudicating	 offices	
shall	 be	 disposed	 off	 in	 accordance	 with	 notification	
of the Government of India in the Ministry of Corporate 
Affairs, published in the Gazette of India, Extraordinary, 
Part II - Section 3-Sub-section (i), vide numbers G.S.R. 
887(E), dated the 16th December, 2011, G.S.R. 763(E), 
dated the 15th October, 2012, G.S.R. 832(E), dated the 3rd 
November, 2015 and S.O. 2652(E), dated the 25th July, 
2019	and	in	pursuance	to	rule	37B	to	37D	of	the	Limited	
Liability Partnership Rules, 2009, for the State of Sikkim, 
jurisdictional powers shall be vested with Regional 
Director, Eastern Region Directorate, Headquarter at 
Kolkata in the matters of appeal.

3.  This order shall come into force with effect from the 01st 
April, 2022.

K.V.R. MURTY
Joint Secretary

03 Companies (Accounts) Amendment Rules, 
2022

[Issued by the Ministry of Corporate Affairs Vide F. No. 1/19/2013-CL-V-Part 
III dated 11.02.2022. Published in the Gazette of India, Extraordinary, Part II, 
Section 3, Sub-Section (ii)] 

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 (4) of section 135, sub-section (1) of 
section 136, section 137 and section 138 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, 2022.

 (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 said rules), in rule 12, after sub-rule 

(1A), the following sub-rule shall be inserted, namely: -
	 “(1B)	 Every	 company	 covered	 under	 the	 provisions	 of	

sub-section (1) to section 135 shall furnish a report on 
Corporate Social Responsibility in Form CSR-2 to the 
Registrar	 for	 the	 preceding	 financial	 year	 (2020-2021)	
and onwards as an addendum to Form AOC-4 or AOC-4 
XBRL	or	AOC-4	NBFC	(Ind	AS),	as	the	case	may	be:

	 Provided	 that	 for	 the	 preceding	 financial	 year	 (2020-
2021),	Form	CSR-2	shall	be	filed	separately	on	or	before	
31st	March	2022,	after	filing	Form	AOC-4	or	AOC-4	XBRL	
or	AOC-4	NBFC	(Ind	AS),	as	the	case	may	be.”.

3.  In the said rules, in the Annexure, after Form AOC-4 CFS, 
the following form shall be inserted, namely:-

 K.V.R. MURTY
Joint Secretary

Complete details are not published here for want of space. For 
complete notification readers may log on to www.mca.gov.in

04 Notification for delegation of powers under 
section 17 of LLP Act 2008 to Regional 
Directors

[Issued by the Ministry of Corporate Affairs Vide F. No. 01/03/2021-CL.V-Part III 
dated 11.02.2022. Published in the Gazette of India, Extraordinary, Part II, 
Section 3, Sub-Section (ii)]

In exercise of the powers conferred by section 458 of the 
Companies Act, 2013 (18 of 2013), applied to the limited 
liability	 partnership	 vide	 notification	 number	G.S.R.	 333	 (E),	
dated the 29th April, 2015, the Central Government hereby 
delegates to the Regional Directors at Mumbai, Kolkata, 
Chennai, New Delhi, Ahmedabad, Hyderabad and Guwahati, 
the powers and functions vested in it under section 17 of the 
Limited Liability Partnership Act, 2008 (6 of 2009), subject to 
the condition that the Central Government may revoke such 
delegation of powers or may itself exercise the powers under 
the said section, if in its opinion such a course of action is 
necessary in the public interest.

2.		 This	notification	shall	come	into	force	with	effect	from	01st 
April, 2022.

K.V.R. MURTY
Joint Secretary

Complete details are not published here for want of space. For 
complete notification readers may log on to www.mca.gov.in

05 LLP (Amendment) Rules 2022

[Issued by the Ministry of Corporate Affairs Vide F. No. 01/03/2021-CL.V  
dated 11.02.2022. Published in the Gazette of India, Extraordinary, Part II, 
Section 3, Sub-Section (ii)] 
In exercise of the powers conferred by sections 17, 69, 72, 
76A and 79 of the Limited Liability Partnership Act, 2008 (6 
of 2009), the Central Government hereby makes the following 
rules further to amend the Limited Liability Partnership Rules, 
2009, namely: - .

1.  (1) These rules may be called the Limited Liability 
Partnership (Amendment) Rules, 2022.
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April, 2022.

2.  In the Limited Liability Partnership Rules, 2009 (hereinafter 
referred to as the said rules), in rule 5, -

 (a) in sub-rule (2),-

	 (i)	the	first	and	second	provisos	shall	be	omitted;

 (ii) in the third proviso, for the words “Provided also” the 
word “Provided” shall be substituted;

 (b)  after sub-rule (2), the following sub-rule shall be 
inserted, namely:-

 (3) The National Company Law Appellate Tribunal Rules, 
2016	 mutatis	 mutandis	 shall	 be	 applicable	 for	 filing	 an	
appeal under sub-sections (2) and (3) of section 72.

3.  In the said rules, in rule 18, in sub-rule (2), for clause (xi), 
the following clause shall be substituted, namely: -

 “(xi) the proposed name is identical with or too nearly 
resembles the name of any other limited liability 
partnership or a company;”.

4.  In the said rules, in rule 19, for sub-rule (1), the following 
sub-rule shall be substituted, namely: -

 (1) A limited liability partnership or a company or a 
proprietor of a registered trade mark under the Trade 
Marks Act, 1999 (47 of 1999) which already has a name 
or trade mark which is similar to or which too nearly  
resembles the name or new name of a limited liability 
partnership incorporated subsequently, may apply to the 
Regional Director in Form 23 to give a direction to that 
limited liability partnership incorporated subsequently to 
change its name or new name, as the case may be:

 Provided that an application of the proprietor of the registered 
trade mark shall be maintainable within a period of three 
years from the date of incorporation or registration or change 
of name of limited liability partnership under the Act.”

5.  In the said rules, after rule 19, the following rule shall be 
inserted, namely: -

K.V.R. MURTY
Joint Secretary

Complete details are not published here for want of space. For 
complete notification readers may log on to www.mca.gov.in

06 Commencement notification for section 1 to 29 
of LLP (Amendment) Act 2021

[Issued by the Ministry of Corporate Affairs Vide F. No. 01/03/2021-CL.V-Part I 
dated 11.02.2022. Published in the Gazette of India, Extraordinary, Part II, 
Section 3, Sub-Section (ii)]  

In exercise of the powers conferred by sub-section (2) of 
section 1 of the Limited Liability Partnership (Amendment) Act, 
2021 (31 of 2021), the Central Government hereby appoints 
the 01st day of April, 2022 as the date on which the provisions 
of sections 1 to 29 of the said Act shall come into force.

K.V.R. MURTY
Joint Secretary

07 Notification under section 67 of LLP Act 2008

[Issued by the Ministry of Corporate Affairs Vide F. No. 17/30/2018-CL-V dated 
11.02.2022. Published in the Gazette of India, Extraordinary, Part II, Section 
3, Sub-Section (ii)]  

In exercise of the powers conferred by sub-section (1) of 
section 67 of the Limited Liability Partnership Act, 2008 
(6 of 2009), the Central Government hereby directs that 
the provisions of sections 90, 164, 165, 167, sub-section 
(5) of section 206, sub-section (3) of section 207, 252 and 
section 439 of the Companies Act, 2013 (18 of 2013), 
shall apply to limited liability partnership, except where 
the	 context	 otherwise	 requires,	 with	 the	 modifications	
specified	 in	 Column	 (3)	 of	 the	 Table	 given	 below,	 from	 the	
date	of	publication	of	 this	notification	 in	 the	Official	Gazette,	 
namely:-

K.V.R. MURTY
Joint Secretary

Complete details are not published here for want of space. For 
complete notification readers may log on to www.mca.gov.in

08 Extension to SEBI Circular on “Relaxation in 
adherence to prescribed timelines issued by 
SEBI due to COVID 19” dated April 13, 2020

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/26 dated 25.02.2022]

1.		 SEBI	 had	 issued	 circular	 No.	 SEBI/HO/MIRSD/RTAMB/
CIR/P/2020/59 dated April 13, 2020 wherein “Relaxations 
in adherence to prescribed timelines” for carrying out 
various shareholder requests and for other regulatory 
filings	 were	 granted	 to	 RTAs	 in	 view	 of	 the	 COVID-19	
pandemic.

2.		 Further,	 SEBI	 had	 issued	 circular	 no.	 SEBI/HO/MIRSD/
RTAMB/P/CIR/2021/558	 dated	 April	 29,	 2021	 wherein	
relaxation in prescribed timelines were extended in view 
of second wave of the COVID-19 pandemic and resultant 
lockdown. The circular listed 13 items that were eligible 
for relief in terms of timelines, out of which 7 items related 
to service requests are mentioned in the table below:

Sr. 
No. Particulars

1 Processing of Remat Requests
2 Processing of Transmission Requests
3 Processing of request for Issue of Duplicate Share 

Certificates
4 Processing of Requests for Name Deletion / Name 

Change / Transposition
5 Processing of Requests for Consolidation / Split / 

Replacement	of	Share	Certificates	 /	Amalgamation	of	
Folios

6 Handling Investor Correspondence / Grievances / 
SCORES complaint

7 Processing of the demat requests

3.  Relaxation is hereby being given to intermediaries / 
market participants w.r.t. compliance with the prescribed 
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timelines which has been extended to June 30, 2022 in 
view of the COVID-19 situation. The aforesaid relaxation 
shall be applicable for items No. 1-7 mentioned at para 
no. 2 above.

4.  Accordingly, the intermediaries / market participants may 
take an additional 30 days over the prescribed timelines 
for completion of service requests mentioned in the table 
at para no. 2 above.

5.  The Stock Exchanges and Depositories shall bring the 
contents of this circular along with the circular dated 
April 13, 2020 and April 29, 2021 to the notice of all their 
respective constituents.

6.  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.

7.		 This	circular	is	available	on	SEBI	website	at	www.sebi.gov.
in under the categories “Legal Framework -> Circulars”.

ARADHANA VERMA
Deputy General Manager

09 Swing pricing framework for mutual fund 
schemes – Extension of timeline

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/IMD/IMD-II DOF3/P/CIR/2022/24 dated 25.02.2022]

1.		 SEBI,	 vide	 Circular	 No.	 SEBI/HO/IMD/IMD-II	 DOF3/P/
CIR/2021/631 dated September 29, 2021, had stipulated 
swing pricing framework for mutual fund schemes.

2.		 Based	 on	 the	 request	 received	 from	AMFI,	 it	 has	 been	
decided to extend the implementation date of the 
provisions of the aforesaid circular to May 1, 2022.

3.  This circular is issued in exercise of the powers conferred 
under	Section	11(1)	of	the	Securities	and	Exchange	Board	
of India Act 1992, read with the provision of Regulation 
77	 of	 SEBI	 (Mutual	 Funds)	Regulation,	 1996	 to	 protect	
the interests of investors in securities and to promote the 
development of, and to regulate the securities market.

BITHIN MAHANTA
General Manager

10 Approach to securities market data access 
and terms of usage of data provided by 
data sources in Indian securities market

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/DEPA-III/DEPA-III_SSU/P/CIR/2022/25 dated 25.02.2022]

1.  Financial markets are traditionally data rich and data 
driven.	With	ever	growing	financial	markets,	 the	volume	
and variety of data have also increased manifold over 
the years and will continue to do so. With increasing 
size	 and	 complexity	 of	 financial	 markets,	 addressing	
information asymmetry and having adequately informed 
investors and multiple stakeholders in the market cannot 
be overemphasised.

2.  Further, given the large variety and volume of information 
in the markets, the value added service providers also 
have a crucial role to play in making such information 
available to the stakeholders in a more comprehendible 
forms.

3.  Therefore, in order to further enhance the quantum 
as well as the ease of accessibility and usability of 
data disseminated in public by various data sources in 
Indian securities market, including the MIIs (Stock and 
Commodity Exchanges, Clearing Corporations and 
Depositories	etc.),	SEBI,	through	its	Market	Data	Advisory	
Committee (MDAC), reviewed the extent of free access 
and usage of data being provided in the public domain 
or otherwise by the respective sources of data in Indian 
securities market.

4.  In this regard, the regulatory intent behind public disse-
mination of data in a disclosure based regulatory regime 
was deliberated in detail by MDAC. Accordingly, keeping 
in view the deliberations and recommendations of MDAC 
on this issue, all market intermediaries including the other 
data sources in Indian securities markets are advised to 
make note of the following:

 “As far as the data provided by various data sources 
in Indian securities markets pursuant to regulatory 
mandates for reporting and disclosure in public domain 
are concerned, such data should be made available to 
users, ‘free of charge’ both for ‘viewing’ the data as also 
for download in the format as specified by regulatory 
mandate for reporting, as well as their usage for the value 
addition purposes.”

5.  Further, apart from the data made available free of 
cost, data which is chargeable should be appropriately 
identified	as	such	in	public	domain.

6.  The provisions of this circular shall come into force with 
immediate effect.

7.  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.

8.	 This	 circular	 is	 available	 on	SEBI	website	 at	www.sebi.
gov.in under the category "Circulars".

PRABHAS KUMAR RATH
General Manager

11 Nomination for Eligible Trading and Demat 
Accounts – Extension of timelines and 
relaxations for existing account holders

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/23 dated 24.02.2022]

1.	 SEBI,	 vide	 circular	 no.	 SEBI/HO/MIRSD/RTAMB/
CIR/P/2021/601 dated July 23, 2021 had mandated 
submission of nomination details/declaration for opting 
out of nomination for investors opening new trading 
and or demat account(s) on or after October 01, 2021. 
The circular also prescribed mandatory furnishing of the 
aforesaid information for all existing eligible trading and 
demat account holders. 
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 “Investors opening new trading and or demat account(s) 
on or after October 01, 2021, shall have the choice of 
providing nomination or opting out nomination, as follows; 

 a.  The format for nomination form is given in Annexure –A 
to this circular 

 b.  Opt out of nomination through ‘Declaration Form’, as 
provided in Annexure – B to this circular” 

Further, para 7 of the said circular reads as follows:
 “Further, all existing eligible trading and demat account 

holders shall provide choice of nomination as per the 
option given in paragraph 2 above, on or before March 31, 
2022, failing which the trading accounts shall be frozen for 
trading and demat account shall be frozen for debits.”

3.  In this regard, on the basis of representations received 
from various stakeholders, it has been decided that: 

 (a)  provisions mentioned at Para 7 of the said circular 
w.r.t. freezing of accounts shall come into force with 
effect from March 31, 2023 instead of March 31, 
2022. 

 (b) requirement mentioned at para 2 read with para 7 
w.r.t. re-submission of nomination details shall be 
optional for the existing investors who have already 
provided the nomination details prior to issuance of 
the aforesaid circular.

 (c)  existing investors who have not submitted nomination 
details till date and intend to submit their nomination 
or opt out of nomination (not to nominate any one) 
may also be allowed to do so by way of two factor 
authentication (2FA) login on the internet trading 
platform	 for	 Stock	 Brokers/Depository	 Participants	
providing such services.

4.  The details previously required in the form at Annexure 
A of the circular viz. mobile number, e-mail ID and 
identification	details	of	the	nominee(s)/	guardian(s)	of	the	
minor nominee(s) have been made optional. The revised 
format of the nomination form is given in Annexure –A to 
this circular. 

5.		 All	 other	 provisions	mentioned	 in	 the	 circular	 SEBI/HO/
MIRSD/RTAMB/CIR/P/2021/601	 dated	 July	 23,	 2021	
shall remain unchanged.

6.  Stock Exchanges and Depositories are advised to: 

 a)  make necessary amendments to the relevant bye-
laws, rules and regulations, operational instructions, 
as the case may be, for the implementation of the 
above circular; and 

 b)  bring the provisions of this circular to the notice of 
their constituents and also disseminate the same on 
the website. 

7.  This circular is issued in exercise of powers conferred 
by	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. 

8.		 This	circular	is	available	on	SEBI	website	at	www.sebi.gov.
in under the categories “Legal Framework -> Circulars”.

ARADHANA VERMA
Deputy General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

12 Segregation and Monitoring of Collateral at 
Client Level – Extension of timeline

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/MRD2/DCAP/P/CIR/2022/0022 dated 24.02.2022]

1.	 SEBI,	vide	circular	no.	SEBI/HO/MRD2_DCAP/CIR/2021	
/0598 dated July 20, 2021 issued certain provisions in the 
subject matter. The para 50 of the said circular reads as 
under:

 “The provisions of Paragraphs 4 and 5 of this circular shall 
come into force with effect from October 01, 2021, and 
other provisions of this circular shall come into force with 
effect from December 01, 2021.”

2.  On the basis of representations received from 
stakeholders,	 it	was	decided,	vide	circular	no.	SEBI/HO/
MRD2/DCAP/P/CIR/2021/667 dated November 23, 2021, 
that provisions of the said circular dated July 20, 2021 
(apart from provisions of Paragraphs 4 and 5) shall come 
into force with effect from February 28, 2022 instead of 
December 01, 2021.

3.		 SEBI	has	received	requests	from	various	stakeholders	to	
further extend the aforesaid timeline. After consideration 
of the same, it has been decided that provisions of the 
said circular dated July 20, 2021 (apart from provisions of 
Paragraphs 4 and 5) shall come into force with effect from 
May 02, 2022.

4. This circular is being issued in exercise of powers conferred 
under	Section	11(1)	of	the	Securities	and	Exchange	Board	
of India Act, 1992 , read with Section 10 of the Securities 
Contracts (Regulation) Act, 1956 to protect the interests of 
investors in securities and to promote the development of, 
and to regulate the securities market.

SUDEEP MISHRA
General Manager

13 Corrigendum to Master Circular for 
Depositories dated February 05, 2021 on 
Opening of demat account in case of HUF

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/MRD2/DDAP/CIR/P/2022/20 dated 17.02.2022]

1.		 Please	refer	to	SEBI	Master	Circular	for	Depositories	No.	
SEBI/HO/MRD2/DDAP/CIR/P/2021/18	 dated	 February	
05, 2021.

2.		 In	partial	modification,	Subsection	1.2(a)	of	Section	1.4	of	
the Master Circular for Depositories dated February 05, 
2021 shall be replaced with the following:

 “ In the event of death of Karta of HUF, the name of the 
deceased Karta in the Beneficial Owner (BO) account 
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shall be replaced by the new Karta appointed by the 
member of the HUF who in such a case shall be senior 
most member of the family ”

3.  Further, footnote 31 of Section 1.4 of the Master Circular 
on “Opening of demat account in case of HUF” shall be 
replaced with:

 “Reference: SEBI letter No. SEBI/HO/MRD/DP/OW/ 
25739/1 and 25740/1 dated September 14, 2016 and SEBI 
letter No. MRD/DSA1/OW/4946/2018 and 4947/2018 
dated February 14, 2018 ”

4.  It may be noted that the other provisions of the Master 
Circular	 for	 Depositories	 SEBI/HO/MRD2/DDAP/CIR/P/	
2021/18 dated February 05, 2021 shall remain unchanged.

5.  The Depositories are advised to:

 i.  make amendments to the relevant bye-laws, rules 
and regulations for the implementation of the above 
decision, as may be applicable/necessary;

 ii.  to carry out system changes, if any, to implement the 
above;

 iii.  disseminate the provisions of this circular on their 
website;

	 iv.		 communicate	 to	SEBI,	 the	status	of	 implementation	
of the provisions of this circular in their Monthly 
Development Report.

6.  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	 Section	 19	 of	 the	
Depositories Act,1996 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.

ANSUMAN DEV PRADHAN
Deputy General Manager

14 Trading features pertaining to the Electronic 
Gold Receipts (EGR) segment

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/CDMRD/DMP/P/CIR/2022/18 dated 14.02.2022]

1.		 SEBI	Board	 in	 its	meeting	held	on	September	28,	2021	
approved	 the	 framework	 for	 Gold	 Exchange	 and	 SEBI	
(Vault Managers) Regulations, 2021.

2.		 Government	of	India	vide	Gazette	notification	S.O.	5401	
(E)	 dated	 December	 24,	 2021,	 has	 notified	 “electronic	
gold receipts” as ‘securities’ under Section 2(h)(iia) of 
the Securities Contracts (Regulation) Act 1956, and vide 
Gazette	 notification	 dated	 December	 31,	 2021,	 SEBI	
(Vault	Managers)	Regulations,	2021,	have	been	notified,	
paving the way for operationalization of Gold Exchange. 
Pursuant	 to	 the	 said	 notifications,	 a	 circular	 dated	
January 10, 2022 was issued specifying the framework 
for operationalizing the Gold Exchange in India.

3.  In continuation of the aforesaid circular and with a view 
to specifying the details of various aspects of the trading 

of EGR on the recognized stock exchange/s, guidelines 
covering the following subjects are prescribed in the 
Annexures to this circular.

 (i)  Trade Timings – Annexure A
	 (ii)		 Transaction	charges	by	stock	exchanges	–	Annexure	B
 (iii)  Call Auction in Pre-open session – Annexure C
	 (iv)		Block	and	Bulk	Deal	–	Annexure	D
	 (v)		 Price	Bands	–	Annexure	E
 (vi) Investor Protection Fund (IPF) & Investor Service 

Fund (ISF) – Annexure F
 (vii)  Unique Client Code (UCC) – Annexure G

4.  This Circular shall come into force with immediate effect.

5.  The Exchanges shall:

 5.1. take steps to make necessary amendments to the 
relevant bye-laws, rules and regulations for the 
implementation of the same,

 5.2.  bring the provisions of this circular to the notice of the 
members of the Exchange and also to disseminate 
the same on their website,

	 5.3.		communicate	to	SEBI,	the	status	of	the	implementation	
of the provisions of this Circular.

6.  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.

7.  This circular is issued with the approval of competent 
authority.

8.		 This	Circular	is	available	on	SEBI	website	www.sebi.gov.in	
under the category “Circulars” and “Info for Electronic 
Gold Receipts”.

NAVEEN SHARMA
General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

15 Standard Operating Guidelines for the Vault 
Managers and Depositories - Electronic 
Gold Receipts (EGR) segment

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/CDMRD/DMP/P/CIR/2022/19 dated 14.02.2022]

1.		 Securities	and	Exchange	Board	of	India	(Vault	Managers)	
Regulations,	2021	has	been	notified	in	the	Official	Gazette	
of	India	vide	notification	no.	SEBI/LADNRO/	GN/2021/61	
dated December 31, 2021.

2.  In order to ensure ease of compliance for the market 
participants in the EGR ecosystem as well as effective 
implementation of the Regulations, Standard Operating 
Guidelines	under	Regulation	28	of	SEBI	(Vault	Managers)	
Regulations,	 2021	 read	 with	 Regulation	 97	 of	 SEBI	
(Depositories and Participants) Regulations,2018 are 
being issued. The Standard Operating Guidelines are laid 
down in Annexure-1.
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the Vault Managers are mandated for creation and 
extinguishment of EGR. The modalities for deposit of gold, 
creation of EGR, withdrawal of gold and extinguishment of 
EGR are stipulated in Annexure-2.

4.  This circular shall come into force with immediate effect.

5.  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.

6.  This circular is issued with the approval of the competent 
authority.

7.		 This	circular	is	available	on	SEBI	website	www.sebi.gov.
in under the category “Circulars” and “Info for Electronic 
Gold Receipts”.

NAVEEN SHARMA
General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

16 Audit Committee of Asset Management 
Companies (AMCs)

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/IMD/IMD-I DOF2/P/CIR/2022/17 dated 09.02.2022]

1.  Currently, the requirement for an Audit Committee is at 
the level of trustees of Mutual Funds. The working group 
constituted for the purpose of the regulatory revamp 
exercise	 of	 SEBI	 (Mutual	 Funds)	 Regulations,	 1996	
and various circulars issued thereunder suggested 
that an Audit Committee may be constituted at AMC 
level. The agenda was discussed in the Mutual Fund 
Advisory Committee (MFAC) and it was recommended 
that the AMC of mutual fund should constitute an Audit  
Committee.

2.  In this regard, taking into account the recommendation 
of MFAC and the feedback received from the industry, 
it has been decided that the AMCs of mutual funds 
shall be required to constitute an Audit Committee. The 
role, responsibility, membership and other features 
of the Audit Committee of AMC are detailed in this  
circular.

3.  Role: The Audit Committee of the AMC shall be 
responsible	 for	 oversight	 of	 financial	 reporting	 process,	
audit process, company’s system of internal controls, 
compliance to laws and regulations and other related 
process,	with	specific	reference	to	operation	of	its	Mutual	
Fund business. In this regard, the Audit Committee shall, 
inter-alia, have the following mandates:

	 3.1.	To	 review	 the	 financial	 reporting	 processes,	 the	
system of internal controls and the audit processes 
for the Mutual Fund operations of the AMC;

	 3.2.	To	ensure	that	the	rectifications,	if	any,	suggested	by	
internal and external auditors, etc. are acted upon.

4.  Membership:

 4.1. The Audit Committee of AMC shall have minimum 
three directors as members.

 4.2. At least two-third members of the Audit Committee 
shall be independent directors of AMC. If two-third 
of the total strength results into fraction, then higher 
number after rounding up shall be considered.

 4.3. The members of the Audit Committee will be appointed 
by	the	Board	of	Directors	of	AMC.

 4.4. All members of Audit Committee shall be persons with 
ability	to	read	and	understand	the	financial	statement	
and at least one member shall have experience and 
background	in	finance	and	accounts.

 4.5. The Chairperson of the Committee shall be an 
independent director, with adequate experience in 
the	areas	of	finance	and	financial	services.

5. Meetings:

 5.1. The Chairperson of the Audit Committee shall call the 
meeting as and when required. However, atleast four 
meetings	shall	be	called	 in	a	financial	year	and	not	
more than one hundred and twenty days shall elapse 
between two meetings.

 5.2. The quorum for meeting shall either be two 
members or one third of the members of the Audit 
Committee, whichever is greater, with at least 
two independent director. If one-third of the total 
strength results into fraction, then higher number 
after rounding up shall be considered for the  
quorum.

HRUDA RANJAN SAHOO
Deputy General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

17 Conversion of Private Unlisted InvIT into 
Private Listed InvIT

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/DDHS/DDHS_Div3/P/CIR/2022/16 dated 09.02.2022]

1.		 Regulation	 26F	 of	 SEBI	 (Infrastructure	 Investment	
Trusts) Regulations, 2014 (InvIT Regulations), inter-
alia, provides that a registered unlisted InvIT which 
has issued units in terms of the provisions of chapter 
VIA of the InvIT Regulations, may list its units on a 
recognised stock exchange, subject to it complying with 
the	requirements	specified	for	privately	placed	and	listed	
InvIT	and	in	the	manner	specified	by	the	Board	from	time 
to time.

2.  A Private Unlisted InvIT may list its units and convert into 
a Private Listed InvIT on making a private placement of 
units through a fresh issue and/or an offer for sale in terms 
of Chapter IV of the InvIT Regulations in the manner 
provided at Annexure – A.
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3.  Post issuance and listing of such units through private 
placement in accordance with this circular, the Private 
Unlisted InvIT shall stand transformed and shall be 
considered a Private Listed InvIT and it shall be required 
to comply with the provisions of the InvIT Regulations 
prescribed for Private Listed InvITs.

4. This circular is issued in exercise of powers conferred 
under	Section	11(1)	of	Securities	and	Exchange	Board	of	
India Act, 1992 read with Regulation 26F and Regulation 
33 of the InvIT Regulations.

5.		 This	 circular	 is	 available	 on	SEBI	website	 at	www.sebi.
gov.inunder the category “Legal” and under the drop down 
“Circulars”.

DEENA VENU SARANGADHARAN
Deputy General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

18 Framework for conversion of Private Listed 
InvIT into Public InvIT

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/DDHS/DDHS_Div3/P/CIR/2022/15 dated 09.02.2022]

1.		 Regulation	 14(6)	 of	 the	SEBI	 (Infrastructure	 Investment	
Trusts) Regulations, 2014 (“InvIT Regulations”) provides 
as under:

 “The Board may specify by issue of guidelines or circulars 
any other requirements, as it deems fit, pertaining to issue 
and allotment of units by an InvIT, whether by way of 
public issue or private placement.”

2.  Regulation 16(11) of the InvIT Regulations 

 “The Board and designated stock exchanges may specify 
any other requirements pertaining to listing and trading of 
units of the InvIT by issuance of guidelines or circulars.”

3.  A Private Listed InvIT may convert into a Public InvIT on 
making a public issue of units through a fresh issue and/
or an offer for sale in terms of the InvIT Regulations in the 
manner provided at Annexure – A.

4.  Post issuance and listing of such units through public 
issue in accordance with this circular, the Private Listed 
InvIT shall stand transformed and shall be considered 
a Public InvIT and it shall be required to comply with all 
provisions of the InvIT Regulations prescribed for Public 
InvITs.

5.  This circular is issued in exercise of powers conferred 
under	Section	11(1)	of	Securities	and	Exchange	Board	of	
India Act, 1992 read with Regulation 33 and Regulation 34 
of InvIT Regulations.

6.		 This	 circular	 is	 available	 on	SEBI	website	 at	www.sebi.
gov.in under the categories “Legal Framework” and under 
the drop down “Circulars”.

DEENA VENU SARANGADHARAN
Deputy General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

19 Disclosures in the abridged prospectus and 
front cover page of the offer document

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/CFD/SSEP/CIR/P/2022/14 dated 04.02.2022]

I.  Disclosures in the Abridged Prospectus

1.  Section 2(1) of the Companies Act, 2013 (“Companies 
Act”) defines an abridged prospectus as a memorandum 
containing such salient features of a prospectus as may 
be specified by the Securities and Exchange Board India 
by making regulations in this behalf.

2.		 In	 terms	of	Regulation	34(1)	SEBI	(Issue	of	Capital	and	
Disclosure Requirements), 2018 (“ICDR Regulations”), 
abridged prospectus shall contain the disclosures as 
specified	in	Annexure	I	of	Part	E	of	Schedule	VI	of	ICDR	
Regulations.

3.  Further, Section 33(1) of the Companies Act stipulates 
that that every application form for the purchase of any 
securities of a company shall be accompanied by an 
abridged prospectus.

4.  In order to further simplify, provide greater clarity and 
consistency in the disclosures across various documents 
and to provide additional but critical information in the 
abridged prospectus, the format for disclosures in the 
abridged prospectus has been revised and is placed at 
Annexure A of this Circular.

II.  Disclosures in the front cover page of the offer 
document

1.  Clause 1(a) of Part A - Schedule VI of the ICDR 
Regulations,	specifies	information	to	be	disclosed	on	the	
front outside cover page of offer document.

2.  Upon review of the aforesaid disclosure requirement, it 
was felt that due to the multitude of information which is 
required to be disclosed, the look and text on the front 
page appears to be crowded.

3.  In connection to above, it may be noted that the 
amendments to Part A of Schedule VI including the 
disclosure requirements for front outside cover page were 
notified	in	the	Official	Gazette	on	Jan	14,	2022.

4.  With regard to above, a format for disclosure on front 
outside cover page shall be as per the format placed at 
Annexure	B	of	this	Circular.

YOGITA JADHAV
General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

20 Guidelines on Accounting with respect to Indian 
Accounting Standards (IND AS)

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/IMD-II/DOF8/P/CIR/2022/12 dated 04.02.2022] 

1.		 SEBI	vide	notification	dated	January	25,	2022	amended	
SEBI	(Mutual	Funds)	Regulations,	1996	(MF	Regulations),	
which, inter-alia, mandated that the AMCs shall prepare 
the Financial Statements and Accounts of the Mutual Fund 
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April 01, 2023. Accordingly, the following requirements 
are	specified:

 I.  Mutual Fund Schemes shall prepare the opening 
balance sheet as on date of transition and the 
comparatives as per the requirements of IND AS.

 II.  Perspective historical per unit statistics mentioned 
in Clause 6 of Eleventh Schedule of MF Regulations 
requires disclosure of scheme wise per unit statistics 
for the past 3 years. In this regard, Mutual Fund 
schemes may not be mandatorily required to restate 
the previous years published perspective historical 
per unit statistics as per requirement of IND AS for 
the	 first	 two	 years	 from	 first	 time	 adoption	 of	 IND	
AS. However, Mutual Fund schemes shall furnish 
following additional information in perspective 
historical per unit statistics:

  a.  Label the previous Generally Accepted Accounting 
Principles (GAAP) information prominently as not 
being prepared in accordance with IND AS; and

  b.  Disclose the nature of the adjustments that 
would be required to make it comply with IND 
AS. Mutual Funds schemes need not quantify 
those adjustments.

 III.  The Financial Statements of the Mutual Fund 
Schemes shall be prepared in the Formats given at 
Annexure-A.

2.  Modification to Para C (2) of SEBI circular CIR/IMD/
DF/24/2012 dated November 19, 2012 

 In order to align with IND AS requirement regarding 
transactions cost of investment to be expensed out 
(viz. to be charged to Revenue Account instead of 
Capitalisation) and as per the amended Regulations 52 
(6A)(a) of MF Regulations, the provision of Para C (2) of 
SEBI	circular	CIR/IMD/DF/24/2012	dated	November	19,	
2012	is	modified,	and	the	revised	provisions	shall	 read	 
as under:

 It is clarified that Brokerage and transaction cost 
incurred for the purpose of execution shall be charged 
to the schemes as provided under Regulation 52 (6A) 
(a) upto 12 bps and 5 bps for cash market transactions 
and derivatives transactions respectively. Any payment 
towards brokerage & transaction costs, over and 
above the said 12 bps and 5 bps for cash market 
transactions and derivatives transactions respectively 
may be charged to the Scheme within the maximum 
limit of Total Expense Ratio (TER) as prescribed under 
Regulation 52 of the SEBI (Mutual Finds) Regulations,  
1996.

3.  The provisions of this Circular shall be effective from 
April 01, 2023.

4.  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 regulations 
77	of	SEBI	(Mutual	Funds)	Regulations,	1996,	to	protect	
the interest of investors in securities and to promote 
the development of, and to regulate the securities  
market.

LAMBER SINGH
Deputy General Manager

Complete details are not published here for want of space. For complete 
notification readers may log on to www.sebi.gov.in

21 Schemes of Arrangement by Listed Entities

[Issued by the Securities and Exchange Board of India vide Circular No. SEBI/
HO/CFD/DIL2/CIR/P/2022/11 dated 01.02.2022] 

1.		 SEBI	 vide	 Circular	 No.	 SEBI/HO/CFD/DIL2/CIR/0/2021	
dated	 November	 16,	 2021	 and	 Circular	 No.	 SEBI/HO/
CFD/DIL2/CIR/P/2021/0000000659 dated November 18, 
2021,	 has	 notified	 changes	 to	 the	 Master	 Circular	 No.	
SEBI/HO/CFD/DIL1/CIR/P/2020/249	 dated	 December	
22, 2020 (‘the circular’).

2.		 In	 respect	 of	 the	 No	 Objection	 Certificate	 (NOC)	 as	
required in terms of Circular dated November 16, 2021 
and November 18, 2021, Part I Para A 2(k) of the circular* 
shall read as follows:

 No Objection Certificate (NOC) from the lending scheduled 
commercial banks/ financial institutions/ debenture trustees, 
from not less than 75% of the secured creditors in value.

 (*Addendum to Part I Para A 2(k) of the Master Circular 
No.

	 SEBI/HO/CFD/DIL1/CIR/P/2020/249	 dated	 December	
22, 2020)

3.  Applicability of this Circular: This Circular shall be 
applicable	 for	 all	 the	 schemes	 filed	 with	 the	 stock	
exchanges after Nov 16, 2021.

4.  The recognized stock exchanges are directed to bring 
the provisions of this circular to the notice of the listed 
companies and also to disseminate the same on their 
website

5.  This circular is issued in exercise of powers conferred 
by	Section	11(1)	of	 the	Securities	and	Exchange	Board	
of India Act, 1992 and Regulations 11, 37 and 94 read 
with	Regulation	101(2)	of	SEBI	 (Listing	Obligations	and	
Disclosure Requirements) Regulations, 2015 and Rule 
19(7) of Securities Contracts (Regulation) Rules, 1957 
to protect the interests of investors in securities and to 
promote the development of, and to regulate the securities 
market.

6.		 A	 copy	 of	 this	 circular	 is	 available	 on	 SEBI	 website	 at	
www.sebi.gov.in under the categories “Legal Framework/
Circulars”.

YOGITA JADHAV
General Manager
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The	Quality	review	Board	(Board)	of	ICSI	has	been	constituted	
by the Ministry of Corporate Affairs to make recommendations 
to the Council with regard to the quality of services provided by 
the members of the Institute; to review the quality of services 
provided by the members of the Institute including secretarial 
services; and to guide the members of the Institute to improve 
the quality of services and adherence to the various statutory and 
other regulatory requirements.

With	a	view	to	carry	out	the	above	mentioned	functions,	the	Board	
contemplates to avail the services of senior members of the 
profession as Quality Reviewers to assess the quality of services 
being rendered by Company Secretaries both in practice and in 
employment.

Revised Eligibility criterion for Quality Reviewers-

A	Quality	Reviewer	shall	fulfil	the	criteria	mentioned	in	para	I	or	
para II:-

 I.  An individual desiring to be empanelled:
	 	 a)	 Be	a	Fellow	member	of	ICSI;	and

ANNOUNCEMENT

QUALITY REVIEW BOARD OF ICSI INVITES APPLICATIONS  
FOR EMPANELMENT OF “QUALITY REVIEWERS”

	 	 b)	 Possess	at	least	fifteen	years	of	post-membership	
experience as Company Secretary in Practice 
or employment in the Secretarial Department of 
a Company or as a combination of practice and 
employment in the Secretarial Department of a 
Company; and

	 	 c)	 Be	currently	in	practice	of	the	profession	of	company	
secretaries.”

 II.  An individual desiring to be empanelled

	 	 a)	 Be	empanelled	Peer	Reviewers	and	has	completed	
minimum 5 assignments of Peer Review

The	Board	assigns	review	of	Quality	of	services	rendered	by	the	
members to Quality Reviewers.
For payment terms and other details please refer to Terms of 
Reference for Quality Reviewers available at https://www.icsi.
edu/qrboard/home/ 
Interested persons may kindly apply in the enclosed format and 
send it through e-mail to qrb@icsi.edu 

You can order for Hard copy of the ICSI Publications at e-cart:
https://smash.icsi.edu/Scripts/ECart/Default/ECartSearchOnlineBooks.aspx
Also, available on Amazon website- https://www.amazon.in/
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PROFORMA FOR INCLUSION OF NAME IN THE PANEL OF “QUALITY REVIEWERS” CONSTITUTED UNDER THE 
AEGIS OF “QUALITY REVIEW BOARD”

To,
Quality	Review	Board
The Institute of Company Secretaries of India
ICSI House         Photograph
22, Institutional Area, Lodi Road 
New Delhi - 1100 003

1. Applicant’s Name Mr/Ms/Dr. (in Capital Letter)

FIRST MIDDLE LAST

2. Father’s/Husband’s Name Mr. (in Capital Letter)

FIRST MIDDLE LAST

3.	Date	of	Birth	(DD	MM	YYYY)

4. Institute's Membership details:

Particulars Membership Number Month & Year of membership
ACS details
FCS details
COP details

5. Contact details in CAPITAL letters

Residential Professional
Address
City
State
PIN Code
Phone No With 
STD Code:
Mobile No.
E-mail Address

6.	Details	of	academic,	professional	and	Post	Membership	qualifications	(Graduation	onwards):

Examination Passed University / Institution

Main subjects, if any

Name of Exam Year
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7. Current Occupation (indicate major area(s) in which services rendered):
 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

8. Work experience:
	 Do	you	possess	minimum	fifteen	years	of	post-membership	experience	as	Company	Secretary	in	Practice	or	employment	in	

the Secretarial Department of a Company or as a combination of practice and employment in the Secretarial Department of 
a Company;

                    (Yes/No)

9. Are you empanelled Peer Reviewers who has completed minimum 5 assignments of Peer Review. If yes, please share the 
below details:                 (Yes / No)

 a. Peer Reviewer Code: ___________
 b. Details of the Peer Review done:

Sl. no. Name of the Practice Unit Year of Review

Please add separate sheet, if required.

10.	 Details	of	Post	Qualification	Experience	in	Employment/Practice	(if	require,	attach	separate	sheet)

Name of the 
Employer/s

Designation Professional Experience Work Assigned / Performed

From To 

11. Are you member of Council / Regional Council / Managing Committee of Chapter, if yes; please provide the details:
 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

12. Other professional achievements, if any:
 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________
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13.	 Whether	 any	 penal	 action	 under	 any	 law	 has	 been	 taken/pending	 against	 you	 during	 last	 5	 financial	 years	 and/or	
thereafter?	 	 	 	 	 	 	 	 	 	 	 		 	 	 	 	 	(Yes/No)

 If yes, please give details thereof:
 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

14. Whether you have been charged for any criminal proceedings / cognizance of offence. 
 If yes, please give details thereof:     (Yes/No)

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

 ________________________________________________________________________________________________

I hereby declare that the information given above is true and correct to the best of my knowledge and belief and that nothing 
has been concealed therefrom.

Place:

Date: (Signature)

(Name_________________________________)

For Office Use Only:

1. Whether complete information in the prescribed format is given:

a. a Fellow member of ICSI Yes No

b. Possess at least fifteen years of post- membership experience as Company 
Secretary in Practice or employment in the Secretarial Department of a 
Company or as a combination of practice and employment in the Secretarial 
Department of a Company

Yes No

c. Be currently in practice of the of profession company secretaries Yes No

d. Empanelled Peer Reviewers who has completed minimum 5 assignment of 
Peer Review

Yes No

2.	 Whether	all	other	applicable	points	of	the	form	have	been	filled:

            Yes   No 

 If no, give details ______________________________________________________________________________

 ____________________________________________________________________________________________

3. Whether applicant is to be considered for allotment of reviews:

            Yes  No 

 Remarks_____________________________________________________________________________________

 ____________________________________________________________________________________________

4. Reference No. allotted ………………...................
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Institute
News

MEMBERS RESTORED DURING THE MONTH OF 
JANUARY 2022

SL. 
NO.

NAME MEMB NO. REGION

1 CS M.N.V. KRISHNA 
MOHAN 	KUMAR

ACS -  17964 SIRC

2 CS	SAKSHI 	TUTEJA ACS -  25503 NIRC
3 CS	VINEET	KUMAR 	

TRIPATHI
FCS -  5542 WIRC

4 CS	SANDEEP 	SINGHAL FCS -  2443 NIRC
5 CS	SUPARNA 	

CHAKRABORTY
ACS -  12976 EIRC

6 CS	AMIT 	SINGH ACS -  29952 NIRC
7 CS	GAURAV 	AGARWAL ACS -  19607 NIRC
8 CS	RICHA 	MUNJAL ACS -  28126 NIRC
9 CS	PRASHANTH	D. 	

MALLYA
FCS -  4969 SIRC

10 CS	ABHISHEK 	PANDEY ACS -  21958 NIRC
11 CS	LAJJA	YOGEN 	SHAH ACS -  22582 WIRC
12 CS	VISHNUPRIYA 	ANANT ACS -  24574 NIRC
13 CS	ANUSKHA 	BAJAJ ACS -  41728 EIRC
14 CS	MANISH 	HANDA ACS -  14049 NIRC
15 CS	JITENDRA	RAJENDRA 	

PATIL
ACS -  39055 WIRC

16 CS 	SAPNA 	TANWAR ACS -  53596 NIRC
17 CS	ARCHANA	MADHUKAR  	

PATIL
ACS -  47293 WIRC

18 CS SHAIK MAS ACS	-		39226  SIRC
19 CS UMASHANKAR N ACS -  22373 SIRC
20 CS 	R	B	SHAH   ACS -  5230 WIRC
21 CS SHIVA NATH PURI FCS -  979 WIRC
22 CS VINAY KUMAR JOSHI ACS -  52964 SIRC
23 CS	SHAIKH	AMAR 	

HUSSAIN
ACS -  47883 SIRC

24 CS	K	RAMABADRAN ACS	-		2479  SIRC
25 CS	PRAJAKTA	SURESH 	

BHOR
ACS -  55171 WIRC

26 CS ANANTHA 
NARAYANAN R.

ACS -  20467 SIRC

27 CS	AKANSHA  	BHARGAVA ACS -  27331 NIRC

CERTIFICATE OF PRACTICE SURRENDERED DURING 
THE MONTH OF JANUARY 2022

SL. 
NO.

NAME MEMB NO. COP 
NO.

REGION

1 CS PALLAVI 
SHARMA

ACS - 59451 22506 NIRC

2 CS SAKSHI  RAJPUT ACS - 44290 17380 NIRC
3 CS SUDHA  

NARAYANAN
ACS - 13508 15341 SIRC

4 CS ADITYA  
TRIPATHI

ACS - 56220 24948 WIRC

5 CS SHRUTI  
SHARMA

ACS - 52622 23438 NIRC

6 CS AKANSHA  JAIN FCS - 11526 16973 NIRC
7 CS JYOTI 

SAWROOP  ARORA
FCS - 6553 24860 NIRC

8 CS RUCHITA 
NIRANJAN  ZALTE

ACS - 35997 23860 WIRC

9 CS	ARPITA		BASU	
ROY

ACS - 28972 15395 WIRC

10 CS ANJALI JAGDISH  
GORSIA

ACS - 49601 20210 WIRC

11 CS TUSHAR 
JANARDAN   
LAKHMAPURKAR

FCS - 3809 23023 WIRC

12 CS RAJESHWARI  
MOORTHY

ACS - 62057 23429 SIRC

13 CS	BHAVANA	
BHAVESH		DEVDA

ACS - 46010 23649 WIRC

14 CS	BIJOY	
PRABHAKARAN		
PULIPRA

FCS - 7475 7144 SIRC

15 CS JAYENDRA 
KANAIYALAL  
BHAVSAR

FCS - 8004 6046 WIRC

16 CS NIKHIL  MIDHA FCS - 10213 13127 NIRC
17 CS	ANUBHA		

MAHESHWARI
ACS - 45361 17334 NIRC

18 CS RAJIV  RATHI ACS - 47073 17298 EIRC
19 CS PREETI  GOEL FCS - 10414 19867 NIRC
20 CS VINITA  SINGH ACS - 48763 24184 NIRC
21 CS VIKAS  GUPTA ACS - 44740 22471 NIRC
22 CS RUSHI JAGDISH  

SATHE
ACS - 40200 24542 WIRC

23 CS PRADEEP 
KUMAR  JHA

ACS - 62199 23455 NIRC

24 CS JAYSHREE 
NARENDRA  
KAKANI

ACS - 21475 23733 WIRC

25 CS TANMAY 
SHIRISH  
VARADKAR

ACS - 55113 20467 WIRC

26 CS PALVAI VIKRAM  
REDDY

FCS - 10188 13134 SIRC

27 CS 
VARADANARAYANAN  
PADMAPRIYA

acs - 21860 8702 SIRC
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28 CS MOHAMMAD 

FARHAN  SIDDIQUI
ACS - 41166 24995 NIRC

29 CS AMIT  SIKRI ACS - 17200 12893 NIRC
30 CS DEEPANSHU  

MITTAL
ACS - 66663 24891 NIRC

31 CS WAGEESHA  
AGARWAL

ACS - 67456 25197 NIRC

32 CS	RAM	BABURAO		
WAGHAMODE

ACS - 34251 24716 SIRC

33 CS CHINKI  GARG ACS - 67379 25143 NIRC
34 CS PYATA MANASA  

REDDY
ACS - 63067 24394 SIRC

35 CS SMIT 
DHANVANTKUMAR  
SHAH

ACS - 60336 24179 WIRC

36 CS PARTH 
MAHENDRAKUMAR  
PANDYA

ACS - 44807 24347 WIRC

CHANGE / UPDATION OF ADDRESS

37 CS	DUBBA		ANIL ACS - 32736 20834 SIRC
38 CS PRINCI  

AGARWAL
ACS - 66120 24813 NIRC

39 CS RIYA  SHARMA ACS - 54722 24368 NIRC
40 CS ANIL 

SHASHIKANT  
KETKAR

ACS - 24480 20096 WIRC

41 CS	SUBHAKAR	JHA	 ACS - 52490 19461 NIRC
42 CS APARNA 

PRASHANT	BHAT	
ACS - 19995 13197 WIRC

43 CS	SUBHAKAR	JHA	 ACS - 52490 19461 NIRC
44 CS SONAM ACS - 50989 24512 NIRC
45 CS APARNA 

PRASHANT		BHAT
ACS - 19995 13197 WIRC

46 CS MONIKA  YADAV ACS - 37627 19499 NIRC
47 CS YASH JAIN ACS - 61663 23489 NIRC

The members are requested to check their professional and residential addresses and make changes, if any, 
online through Member Login following the given below steps:

 Use ONLINE SERVICES tab on www.icsi.edu 

  Select Member Portal from dropdown 

  Login using your membership number e.g. A1234/F1234 

  Enter your password 

  Check	your	address	under	My	Profile

  Click on View More button to update your address 

  Submit.

Members are required to verify and update their address and contact details as required under Regulation 
3 of the CS Regulations, 1982 amended till date

ATTENTION MEMBERS

The CD containing List of Members of ICSI as on 1st April, 2021 is available in the Institute on payment of Rs. 295/-* 
for members and Rs. 590/-* for non-members (*including GST@18%). Request along with payment by way of cheque 
at	par	or	demand	draft	payable	at	New	Delhi	favouring	“The	Institute	of	Company	Secretaries	of	India”	 may	please	be	
sent to Joint Secretary, Directorate of Membership, ICSI House, C-36, Sector-62, Noida - 201309. For queries if any, 
please	write	to	member@icsi.edu	  

For	specific	assistance	raise	a	ticket	at	http://support.icsi.edu

ATTENTION!

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	 
https://www.icsi.edu/member 
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The	members	 can	 restore	 their	membership	 online	only	 by	making	an	application	 in	Form	BB	 (available	 on	 the	
website of the Institute www. icsi.edu) together with payment of the annual membership fee for the year 2021-
2022 including GST@18% (Associates admitted on or after 1-4-2020 – Rs. 1770/-, Associates admitted till 
31-03-2020 – Rs. 2950/- and Fellow – Rs. 3540/-) with the entrance fee of Rs. 2360/- and restoration fee  
of Rs. 295/- .

Particulars Associate  
(admitted till 31.03.2020)

Associate 
(admitted on or after 01.04.2020)

Fellow

Annual Membership fee* Rs. 2950 Rs. 1770 Rs. 3540

Entrance fee* Rs. 2360 Rs. 2360 Rs. 2360

Restoration fee* Rs. 295 Rs. 295 Rs. 295

 * Fee inclusive of applicable GST@18%.

MODE OF REMITTANCE OF FEE

The fee can be remitted through ONLINE mode only using the payment gateway of the Institute’s website  
www.icsi.edu.  Payment made through any other mode will not be accepted.

Steps for making online payment for Restoration: (Kindly check and update your address before proceeding for 
Restoration)

•	 Use ONLINE SERVICES tab on www.icsi.edu 

•	 Select Member Portal from dropdown 

•	 Login using your membership number e.g. A1234/F1234 

•	 Enter your password 
•	 Select Track ACS /FCS Membership from dropdown menu ACS/FCS Membership 

•	 Search your detail and select the radio button on visible record 

•	 Click on Restoration Request tab

•	 Fill the detail and Proceed for Payment

For	specific	assistance	raise	a	ticket	at	http://support.icsi.edu  

OBITUARIES

Chartered Secretary deeply regrets to record the sad demise of the following members: 

CS Usha Balasubramanian (22.03.1971 – 26.12.2021), a Fellow Member of the Institute from Chennai.

CS Dilip Kumar Paul (05.09.1938 – 08.01.2022), an Associate Member of the Institute from Kolkata.

CS Ketan Kishorchandra Adhvaryu (13.03.1962 – 09.01.2022), an Associate Member of the Institute from Ahmedabad.

CS Prafulla Kumar Sahoo	(05.04.1955	–	20.01.2022),	a	Fellow	Member	of	the	Institute	from	Bhubaneswar.

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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RESTORATION OF CERTIFICATE OF PRACTICE

COUNCIL / REGIONAL COUNCILS ELECTIONS - 2022

The	process	of	Restoration	of	Certificate	of	Practice	is	now	enabled	for	the	members	who	could	not	pay	the	COP	
fees by the due date i.e. 30-09-2021.
The	certificate	of	practice	fee	and	restoration	fee	payable	is	as	follows:

Particulars Admitted as associate 
member till 31.03.2020)

Admitted as associate member 
on or after 01.04.2020)

Fellow

Certificate	of	Practice	fee* Rs. 2360 Rs. 1770 Rs. 2360
Restoration fee** Rs. 295 Rs. 295 Rs. 295

 * Fee inclusive of applicable GST@18%.

 ** Fee inclusive of applicable GST@18% and applicable as certificate of practice fee is not received by  
30th September, 2021

MODE OF REMITTANCE OF FEE

The fee can be remitted through ONLINE mode only using the payment gateway of the Institute’s website www.icsi.
edu.  Payment made through any other mode will not be accepted.
Steps for making online payment for COP Restoration: (Kindly check and update your address before proceeding 
for Restoration)

•	 Use ONLINE SERVICES tab on www.icsi.edu 
•	 Select Member Portal from dropdown 
•	 Login using your membership number e.g. A1234/F1234 
•	 Enter your password 
•	 Select COP Restoration from dropdown menu COP 
•	 Fill the detail and Proceed for Payment. 

For	specific	assistance	raise	a	ticket	at	http://support.icsi.edu

As the members are aware, the term of the existing Council and the Regional Councils will expire on 18th January 2023 and the 
elections for the new Council / Regional Councils will be held during the month of December 2022. 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 2022 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	members,	who	have	not	paid	the	annual	membership	fee	for	the	year	2021-22	and/or	for	the	previous	years	(by	the 	last	
date of the relevant year), had been earlier removed from the Register. In order to exercise their franchise at the ensuing elections, 
they are requested to get their names restored.
Steps for online Restoration of Membership: (Kindly check and update your address before proceeding for Restoration)

 Use ONLINE SERVICES tab on www.icsi.edu 
 Select Member Portal from dropdown 
  Login using your membership number e.g. A1234/F1234 
  Enter your password 
  Select Track ACS /FCS Membership from dropdown menu ACS/FCS Membership
 Search your detail and select the radio button on visible record 
 Click on Restoration Request tab
  Fill the detail and Proceed for Payment

For any further assistance, we are available to help you at http://support.icsi.edu
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The term of the existing Council and the Regional Councils will expire on 18th January 2023 and the elections for the new 
Council / Regional Councils will be held during the month of December 2022. 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 2022 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 address in India registered immediately before they went abroad or 
the	residential	address	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 necessary 
changes online, if any, through Member Login. 
The steps for online change of address:
 Use ONLINE SERVICES tab on www.icsi.edu 
 Select Member Portal from dropdown 
 Login using your membership number e.g. A1234/F1234 
 Enter your password 
 Check	your	address	under	My	Profile
 Click on View More button to update your address
 Submit 
The members are requested to download their identity cards from member login portal or through digilocker.gov.in
The steps for downloading the ID card from member portal:
 Use ONLINE SERVICES tab on www.icsi.edu 
 Select Member Portal from dropdown 
 Login using your membership number e.g. A1234/F1234 
 Enter your password 
 Select Track ACS /FCS Membership from dropdown ACS/FCS Membership
 Search your detail and select the radio button on visible record 
 Click on Download ID card tab 
The steps for downloading the ID card from digilocker.gov.in:
 Log in to https://www.digilocker.gov.in website 
 Go to Central Government and select Institute of Company Secretaries of India 
 Select the option of ID card
 For ID Card, enter your membership number e.g. ACS 12345 / FCS 12345. 
 Click download / generate
Members should also ensure that their scanned photograph and signature in .jpg format are uploaded on the 
online portal of the Institute.
The steps for uploading photograph and signature:
 Use ONLINE SERVICES tab on www.icsi.edu 
 Select Member Portal from dropdown 
 Login using your membership number e.g. A1234/F1234 
 Enter your password 
 Check	your	photo	and	signature	under	your	My	Profile
 Click on View More button to update your photo and signature
 Submit 
In case you still face any problem in uploading, you may send your scanned photo / signature in .jpg format at the 
email id – member@icsi.edu

COUNCIL / REGIONAL COUNCILS ELECTIONS - 2022

Online Updation of address, uploading of photograph and signature on the portal of the Institute 
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LIST OF PRACTICE UNITS PEER REVIEWED / CERTIFICATE ISSUED DURING FEBRUARY, 2022

Sl. 
No.

Name of the PU City Year of 
Review

Certificate 
no.

1 M/s. Lokesh Ghatiya 
& Company

Indore 2020-21 1690/2022

2 M/s. A. K. Tripathy 
& Co.

Bengaluru 2020-21 1691/2022

3 M/s.	NVB	&	
Associates

Mumbai 2020-21 1692/2022

4 M/s. Shweta Gokarn 
& Co.

Mumbai 2020-21 1693/2022

5 Mr. Mayur Mehta Mumbai 2020-21 1694/2022
6 M/s. S. Kannan and 

Associates
Bengaluru 2020-21 1695/2022

7 Ms. Shreya Shah Mumbai 2020-21 1696/2022
8 M/s. V. Maheshwari 

& Co. 
Ghaziabad 2020-21 1697/2022

9 M/s. Ronak Doshi & 
Associates

Ahmedabad 2020-21 1698/2022

10 Mr. A. Sridhar Hyderabad 2020-21 1699/2022
11 Mr. Gopikrishnan 

Madanagopal 
Chennai 2020-21 1700/2022

12 Mr. V. C. Khambhata Valsad 2020-21 1701/2022
13 M/s. Sumit Grover & 

Associates
Panipat 2020-21 1702/2022

14 M/s. Arun Goel & 
Associates

Faridabad 2020-21 1703/2022

15 M/s. R. S. Rajpurohit 
& Co.

Thane 2020-21 1704/2022

16 M/s. Rekha Goenka & 
Associates

Kolkata 2020-21 1705/2022

17 M/s. Nishant Jawasa 
& Associates

Mumbai 2020-21 1706/2022

18 M/s. M. Alagar & 
Associates

Chennai 2020-21 1707/2022

19 M/s.	Bhuwnesh	
Bansal	&	Associates

Thane 2020-21 1708/2022

20 M/s. Nekkanti 
S.R.V.V.S. Narayana 
& Co.

Hyderabad 2020-21 1709/2022

21 Mr. Yacob 
Pothumuriyil Ouseph

Kochi 2020-21 1710/2022

22 M/s.	B	Chandra	&	
Associates

Chennai 2020-21 1711/2022

23 M/s. Robin Jain & 
Associates

Kolkata 2020-21 1712/2022

24 M/s.	Bharat	Rathore	&	
Associates 

Kota 2020-21 1713/2022

25 M/s. D. A. Kamat & Co. Mumbai 2020-21 1714/2022
26 Mr. Santoshkumar 

Kamleshchandra 
Pandey

Thane 2020-21 1715/2022

27 M/s. Jain & 
Vishwakarma

Mumbai 2020-21 1716/2022

28 M/s. Akhilesh & 
Associates

New Delhi 2020-21 1717/2022

29 M/s. Ashita Kaul & 
Associates

Thane-(w) 2020-21 1718/2022

Sl. 
No.

Name of the PU City Year of 
Review

Certificate 
no.

30 M/s. RSH & 
Associates

Delhi 2020-21 1719/2022

31 M/s. Vivek Mishra & 
Co.

Bengaluru 2020-21 1720/2022

32 M/s. Ankush Agarwal 
& Associates

Noida 2020-21 1721/2022

33 M/s. L. N. Joshi & Co. Indore 2020-21 1722/2022
34 M/s. G K Shah & 

Associates
Ahmedabad 2020-21 1723/2022

35 M/s. D.S. Associates New Delhi 2020-21 1724/2022
36 Ms.	Pooja	Bansal Howrah 2020-21 1725/2022
37 M/s. PVK & 

Associates
Ghaziabad 2020-21 1726/2022

38 M/s. Ainesh Jethwa & 
Associates

Mumbai 2020-21 1727/2022

39 M/s. PKG & 
Associates

Delhi 2020-21 1728/2022

40 Mr. A. V. V. S. S. CH. 
B.	Sekhar	Babu

Visakha-
patnam

2020-21 1729/2022

41 M/s. Mitesh J. Shah & 
Associates 

Mumbai 2020-21 1730/2022

42 Mr. Vijaykumar 
Subramaniam Varun

Bengaluru 2020-21 1731/2022

43 Ms. Shweta R. 
Parwani

Mumbai 2020-21 1732/2022

44 M/s. Vivek J. Vakharia 
& Associates

Ahmedabad 2020-21 1733/2022

45 M/s. RVA & Co., LLP Delhi 2020-21 1734/2022
46 M/s. Ruchika Gupta & 

Associates 
Jaipur Limited 

Review
1735/2022

47 M/s. Kota & 
Associates 

Hyderabad 2020-21 1736/2022

48 Mr. N.D Satish Bengaluru 2020-21 1737/2022
49 Ms. Aparna 

Santoshkumar Tripathi
Bengaluru Limited 

Review
1738/2022

50 M/s. SPM & 
Associates 

Ghaziabad 2020-21 1739/2022

51 M/s. Amit Sharma & 
Associates 

Gondia 2020-21 1740/2022

52 M/s. Sharmila Mahesh 
Babu	&	Associates

Chennai 2020-21 1741/2022

53 Mr. Shylendrakumar 
T R

Bengaluru 2020-21 1742/2022

54 M/s. SKJ & Associates Mumbai 2020-21 1743/2022
55 M/s. K. Narayana 

Swamy & Co.
Bengaluru 2020-21 1744/2022

56 M/s. K D Rane & 
Associates

Pune 2020-21 1745/2022

57 Mr. Sharad Tyagi New Delhi 2020-21 1746/2022
58 M/s. Kaushik Nahar & 

Associates
Vapi 2019-20 1747/2022

59 M/s. J K Das & 
Associates 

Kolkata 2020-21 1748/2022

60 M/s. MT & Co. Delhi 2020-21 1749/2022
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Documents downloadable from the DigiLocker Platform

The National Digital Locker System, launched by Govt. of India, is a secure cloud based platform for storage, sharing and 
verification	of	documents	and	certificates.	In	the	wake	of	digitization	and	in	an	attempt	to	issue	documents	to	all	the	members	
in a standard format and make them electronically available on real-time basis, the Institute of Company Secretaries of India 
had connected itself with the DigiLocker platform of the Government of India. The initiative was launched on 5th October, 
2019 in the presence of the Hon’ble President of India. 

In	addition	 to	 their	 identity	 cards	and	Associate	 certificates,	members	 can	also	now	access	and	download	 their	Fellow	
certificates	and	Certificates	of	Practice	from	the	Digilocker	anytime,	anywhere.

How to Access:

•	  Go to https://digilocker.gov.in and click on Sign Up
•	  You may download the Digilocker mobile app from mobile store (Android/iOS)

How to Login:

•	  Signing up for DigiLocker with your mobile number.
•	  Your mobile number is authenticated by an OTP (one-time password).
•	  Select a username & password. This will create your DigiLocker account.
•	  After your DigiLocker account is successfully created, you can voluntarily provide your Aadhaar number (issued by 

UIDAI) to avail additional services.

How to Access your Documents digitally:

Members	can	download	their	digital	ID	Card	/	ACS	/	FCS	/	COP	certificate(s)	by	following	the	steps	given	below:

1. Log in to https://www.digilocker.gov.in website

2. Go to Central Government and select Institute of Company Secretaries of India

3.	 Select	the	option	of	ID	card	/	Membership	Certificate	/	Practice	Certificate

4. For ID Card, enter your membership number e.g. ACS 12345 / FCS 12345.

5.	 For	membership	certificate,	Enter	your	membership	and	select	ACS	/	FCS	from	drop	down.

6.	 For	COP	certificate	enter	your	COP	number	e.g.	12345	and	select	COP.

7. Click download / generate.

8.	 The	ID	Card	/	Membership	certificate	/	Practice	Certificate	can	be	downloaded	every	year	after	making	payment	of	
Annual Membership  fees.
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ICSI SOCIAL CONNECT 
Together we can. Together we will. 

 
The Institute of Company Secretaries of India (ICSI) has considered it to be their responsibility to 
undertake initiatives so as to benefit not just its own members but other stakeholders and the 
society at large.  
 
Over the years, various schemes have been initiated and collaborations been made by Members of 
ICSI using their good offices to get discounts for other members on either regional or pan India 
basis. We are pleased to inform you that all such schemes and initiatives have been brought under 
one umbrella of ICSI Social Connect and the same have been placed on the ICSI website.  
 
The ICSI Social Connect tab on the website attempts to provide an easy and single point access 
to information about several welfare schemes of the Institute and their various aspects including 
eligible beneficiaries, types of benefits, scheme details, etc.  
 
Continuing the trend of synergic advantage through collective bargaining, we would like to expand 
the benefit base for the members and students of the CS fraternity.  
 
Soliciting your wholehearted support in this endeavour of ours, we earnestly request our members 
pursuing business activities or providing professional services to realise the mutual benefit of this 
initiative and connect with us to not just expand their business base but simultaneously connect 
with this league of professionals.  
 
You may kindly share the details of such discounted deals/offers at member@icsi.edu Please feel 
free to contact us for any other clarification and information. 
 
All the benefits and discounts under ICSI Social Connect are accessible at: 
https://www.icsi.edu/profile/social/       

 
Team ICSI 
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NOTIFICATIONS AND PROPOSED 
AMENDMENTS IN CGST ACT, 2017

NOTIFICATION NO. 01/2022 – CENTRAL 
TAX DATED 24.2.2022

This	notification	seeks	to	amend	Notification	No.	13/2020	–	
Central Tax, dated 21.3.2020 to reduce the existing limit of 
e-invoice from Rs. 50 crores to Rs. 20 crores with effect from 
1.4.2022. 

E-invoicing	 for	B2B	 transactions	was	first	made	mandatory	
for taxpayers with an annual aggregate turnover of above 
Rs. 500 crores from October 1, 2020. It was then extended 
to taxpayers with an annual aggregate turnover of over Rs. 
100 crores from January 1, 2021, and then for those with an 
annual aggregate turnover of more than Rs. 50 crores from 
April 1, 2021.

Source: https://taxinformation.cbic.gov.in/

PROPOSED AMENDMENTS IN CGST ACT, 
2017
Certain changes have been proposed in the CGST Act 
through	Finance	Bill,	 2022	based	on	 the	 recommendations	
made by the GST Council.

The Amendments pertaining to GST law are mainly in Clause 
99	to	113	of	the	Finance	Bill,	2022,	which	will	come	into	effect	
from	a	date	to	be	notified	in	coordination	with	the	States	and	
Union Territories with the legislature.

 Most of the amendments pertain to aligning the legal 
provisions	in	the	Act	with	the	present	GSTR-1/GSTR-3B	
return	filing	system	which	will	come	into	effect	from	a	date	
to	be	notified;

  Some of the amendments pertain to trade facilitation and 
compliance-related measures which will also come into 
effect	from	a	date	to	be	notified;	and

  There	are	some	retrospective	amendments	in	notifications	
proposed through Clause 114, 115, 118 and 121 of 
Finance bill 2022, which became effective from the date 
of	enactment	of	Finance	Bill,	2022.

PROPOSALS TO STREAMLINE RETURN 
FILING UNDER GST

1.  Section 37 of the CGST Act is proposed to be amended 
to:

  Provide	 for	 tax	 period-wise	 sequential	 filing	 of	GSTR-1;	
and

  Do away with two-way communication process in return 
filing.

2.  Section 38 of the CGST Act is proposed to be substituted 
for;

 Communication of details of inward supplies and input 
tax credit to the recipient by means of an auto-generated 
statement.

  Such auto-generated statement to contain the details of 
inward supplies in respect of which input tax credit may 
be availed and the details of supplies on which input tax 
credit cannot be availed by the recipient.

3.  Section 16 of the CGST Act is proposed to be amended 
to provide that input tax credit with respect to a supply can 
be availed only if such credit has not been restricted in the 
details communicated to the taxpayer under Section 38.

4.  Section 39 is proposed to be amended to:

  Provide	for	the	mandatory	requirement	of	filing	of	GSTR-1	
before	filing	of	GSTR-3B	return	for	a	tax	period;	and

  Change	the	due	date	of	filing	of	return	of	a	month	by	Non-
Resident Taxable person to 13th of the following month.

5.  Section 41 of the CGST Act is proposed to be substituted 
so as:

  To do away with the concept of “claim” of eligible input tax 
credit on a “provisional” basis;

  To provide for availment of self-assessed input tax credit 
subject to such conditions and restrictions as may be 
prescribed; and

  To provide for a mechanism for reversal of input tax credit 
if tax thereon has not been paid by the supplier.

6.  Section 42, 43, and 43A of the CGST Act are being 
omitted so as to do away with:

  The concept of “claim” of eligible input tax credit on a 
“provisional” basis and subsequent matching, reversal 
and reclaim of such credit;

  Concept of matching, reversal and reclaim of reduction in 
output tax liability; and

  Two-way	communication	in	return	filing.

TRADE FACILITATION MEASURES

1.  Section 49 of the CGST Act is proposed to be amended 
to allow transfer of amount available in electronic 
cash ledger under the CGST Act of a registered person 
to the electronic cash ledger under the said Act or the 
IGST Act of a distinct person.

 It will help in improving the liquidity of all those taxpayers 
who have got multiple registrations in different states.

2.  Section 50(3) is proposed to be amended retrospectively, 
w.e.f. 01.07.2017, to provide that interest would be 
charged on the ineligible input tax credit, only when such 
credit has been availed as well as utilized. 

 Also, the rate of interest	notified	under	Section 50(3) is 
proposed to be reduced retrospectively, w.e.f. 01.07.2017 
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to 18% per annum from the existing rate of 24% per 
annum. It will help in the removal of ambiguity and legal 
disputes	on	the	issue,	thus	benefiting	taxpayers	at	large.

3. Section 54 is proposed to be amended to:

  Increase the time limit for claiming refund of tax paid 
on inward supplies of goods or services by a specialized 
agency of the United Nation/Diplomatic missions, etc. to 
two years from the last day of the quarter in which the said 
supply is received. 

  To provide clarity regarding the relevant date for filing 
refund claim in respect of supplies made to a Special 
Economic Zone developer or a Special Economic Zone 
Unit. 

 To provide clarity regarding the manner of availing refund 
of balance in electronic cash ledger.

It will help in removing doubts and legal disputes, and also for 
aligning the provisions of sub-section (2) with sub-section (1) 
of Section 54.

4.  The time limit for the following compliances in respect of 
a particular FY has been proposed to be extended and 
fixed to 30th November,	of	the	next	financial	year:

  Section 16(4): Claiming of ITC in respect of any invoice 
or debit note

  Section 34(2): Issuance of credit note and declaration of 
details thereof

  Section 37(3):	 Rectification	 of	 particulars	 in	 details	 of	
outward supplies

  Section 39(9):	Rectification	of	particulars	 furnished	 in	a	
return

  Section 52(6):	Rectification	of	particulars	in	the	statement	
furnished by TCS operator

It will help in- 

  Making the timelines synchronous across various 
sections of the Act, and 

  Would provide additional time to taxpayers for 
rectification	of	errors	in	GSTR-1/GSTR-3B/GSTR-8	or	for	
availing ITS, etc.

OTHER MISCELLANEOUS PROPOSALS

1.  Section 29 is proposed to be amended so as to provide 
that the registration of a person is liable for cancellation, 
where – 

  A person under composition scheme has not furnished 
the	return	for	a	financial	year	beyond	three	months	from	
the due date;

  A person, other than under composition scheme, has not 
furnished returns for such continuous tax period as may 
be prescribed.

2.  Section 47 is proposed to be amended so as to provide 
for levy of late fee for delayed filing of GSTR-8 return 
by persons deducting TCS under Section 52.

3.  Section 49 is proposed to be amended to provide for 
prescribing the maximum proportion of output tax liability 
which may be discharged through the electronic credit 
ledger.

 Source:https://www.cbic.gov.in/htdocs-cbec/gst/
gstweeklyupdates

YOUR OPINION MATTERS

‘Chartered Secretary’ has been constantly 
striving to achieve Excellence in terms of 
Coverage, Contents, Articles, Legal Cases, 
Govt. Notification etc. for the purpose of 
knowledge sharing and constant updation of 
its readers. However, there is always a scope 
for new additions, improvement, etc.

The Institute seeks cooperation of all its 
readers in accomplishing this task for the 
benefit of all its stakeholders. We solicit 
your views, opinions and comments which 
may help us in further improving the varied 
segments of this journal. Suggestions on 
areas which may need greater emphasis, 
new sections or areas that may be added are 
also welcome. 

You may send in your suggestions to the 
Editor, Chartered Secretary, The ICSI at  
nitin.jain@icsi.edu.
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Service Under Part II of The First Schedule To The 
Company Secretaries Act, 1980

As per section 22 of the Company Secretaries Act, 1980 
expression “professional and other misconduct” in relation 
to Company Secretaries shall be deemed to include any 
act or omission provided in any of the Schedules i.e. First 
and Second Schedule to the Company Secretaries Act, 
1980, but nothing in this section shall be construed to limit 
or abridge in any way the power conferred or duty cast on 
the Director (Discipline) under sub-section (1) of section 
21 of the Company Secretaries Act, 1980 to inquire into 
the conduct of any member of the Institute under any other  
circumstances. 

Following are the acts or omissions of professional 
misconduct by the members in service given in Part II of the 
First Schedule to the Company Secretaries Act, 1980: -

1. A member of the Institute in service, shall be deemed to 
be guilty of professional misconduct under Part II of First 
Schedule to the Company Secretaries Act, 1980, if he, 
being	an	employee	of	any	company,	firm	or	person,		pays	
or allows or agrees to pay, directly or indirectly, to any 
person any share in the emoluments of the employment 
undertaken by him; 

2. A member of the Institute in service, shall be deemed 
to be guilty of professional misconduct under Part II of 

First Schedule to the Company Secretaries Act, 1980, if 
he,	being	an	employee	of	any	company,	firm	or	person,	
accepts	 or	 agrees	 to	 accept	 any	 part	 of	 fees,	 profits	 or	
gains from a lawyer, a Company Secretary or broker 
engaged	 by	 such	 company,	 firm	 or	 person	 or	 agent	 or	
customer	 of	 such	 company,	 firm	 or	 person	 by	 way	 of	
commission	or	gratification.

CASE STUDY 1  

The Complainant has inter-alia alleged that the Respondent 
has	 certified	 Form	MGT-7	 for	 filing	Annual	 Returns	 for	 the	
FY 2014-15 and 2015-16 and has also issued Compliance 
Certificate	 of	 FY	 2012-13	 of	 a	 company	 with	 various	
discrepancies. 

The Respondent has denied the allegations and has inter-
alia	stated	that	while	issuing	the	Compliance	Certificate,	he	
was not provided particulars of share transfers, records and 
documents regarding share transfer by the company and 
the Registers were under process of updation. The fact of 
approval	 of	 transfers	 of	 shares	 in	 the	Board	Meeting	was	
not known to him at the time of issuance of said compliance 
certificate	 and	 the	 same	 has	 been	 subsequently	 acquired	
by him from the company. Further, in the list of shareholders 
attached to the Form MGT-7, nominal value per share was 
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mentioned as Rs.100/- in place Rs.10/-, however, in the 
Annual Returns signed by the Respondent, value per share 
is mentioned as Rs.10/- only and particulars of authorized, 
issued and paid up capital are also correctly mentioned. 
And, that the company is a closely held private limited 
company and with the enactment of the Companies Act, 
2013, the provisions of section 2(69) of the Companies 
Act, 2013 authorises the company to identify a person 
to be promoter in the annual return under section 92 
of the Companies Act, 2013. Accordingly, the company 
identified	 a	 person	 to	 be	 a	 “Promoter”	 or	 “Non-Promoter”	
for	a	particular	financial	year,	which	may	change	from	year	 
to year.   

The Disciplinary Committee did not endorse the interpretation 
of section 2(69) and 92 of the Companies Act, 2013 as 
given by the Respondent. The Disciplinary Committee held 
the Respondent ‘Guilty’ of professional misconduct under 
clause (7) of Part II of the Second Schedule to the Company 
Secretaries Act, 1980 for not exercising due diligence (i) 
wrongly	 stated	 in	 the	 Compliance	 Certificate	 for	 FY	 2012-
13 of the company that there was no allotment/transfer/
transmission	of	the	securities	during	the	said	financial	year;	
(ii)	wrongly	certified	nominal	value	per	share	of	the	company	
as Rs. 100/- in place of Rs. 10/- in the list of shareholders 
attached to Forms MGT-7 for FY 2014-15 and FY 2015-16; 
and (iii) contradiction in Forms MGT-7 for the FY 2014-15 and 
FY 2015-16 w.r.t numbers of promoters and non-promoters of 
the company. The Disciplinary Committee passed an Order 
of Reprimand and Fine of Rs. 10000 (Rupees Ten thousand) 
against the Respondent.

CASE STUDY 2 

The Complainant has inter-alia alleged that the Respondent 
has	 wrongly	 filed	 Form	 DIR-12	 for	 retirement	 of	 the	
Complainant	 from	a	 company.	The	Respondent	while	 filing	
Form DIR-12, has attached illegal extracts of an illegal 
Board	 Meeting	 of	 the	 company	 and	 thereby,	 ignored	 all	
aspects and countersigned the said Form without verifying  
the facts.

The Respondent has inter-alia stated that the Form DIR-
12	 was	 filed	 with	 bonafide	 intention	 as	 Board	 resolution	
was passed by the company and existing director of the 
company	 has	 affixed	 his	 digital	 signature	 on	 the	 same.	
The Respondent further stated that all facts have been 
disclosed in the board resolution and Form DIR-12 of the 
company and all the materials facts were disclosed in the 
Board	 resolution	 and	 Form	 DIR-12	 of	 the	 company.	 The	
Respondent submitted that he received this assignment 
from his colleague. The Respondent further stated that 
visiting	 the	 registered	 office	 of	 the	 company	 to	 verify	 the	
fact and correctness of resolution and due diligence was not 
practically possible due to Covid-19 pandemic. However, 
Form	DIR-12	was	 filed	 along	with	 requisite	 attachment	 i.e.	
Board	Resolution	duly	signed	by	the	Board	of	Directors	of	the	
company on which the Respondent has relied upon before 
certifying	 the	 said	 Form.	 The	 Respondent	 further	 clarified	

that	 he	 was	 unaware	 about	 the	 conflict	 of	 directors	 of	 the	 
company.

The Disciplinary Committee observed from the records that 
the Respondent, before certifying Form DIR-12 for cessation  
of the complainant from the company did not verify the 
basic documents viz. whether the notice of board meeting 
has been issued or not,  evidence of dispatch and service of 
notice	of	the	said	Board	Meeting,	attendance	register	of	the	
Board	meeting,	whether	the	quorum	was	there	or	not	for	the	
board meeting, Minutes of board meeting, whether the board 
resolution passed in board meeting is in accordance with 
the provisions of the Companies Act, 2013 and whether any 
opportunity of being heard/intimation given to the complainant 
before his suspension as a director from the company. The 
Disciplinary Committee held the Respondent ‘Guilty’ of 
professional misconduct under clause (7) & (9) of Part I of the 
Second Schedule to the Company Secretaries Act, 1980, as 
he did not exercise due diligence and was grossly negligent 
as a professional; and failed to invite attention to material 
departure from the generally accepted procedure relating to 
the Secretarial practice. The Disciplinary Committee passed 
an Order of Reprimand and Fine of Rs. 10000 (Rupees Ten 
thousand) against the Respondent.

A Reputed, Professionally Managed Investment/
Trading	Company	having	international	affiliation	
requires	following	personnel	for	its	office	at	

Nariman Point

COMPANY SECRETARY

Candidate should be a member of the Institute 
of Company Secretaries of India.  Freshers can 
apply.

The Candidate should have good knowledge of  
Secretarial and Legal matters such as compliance 
with	 various	 laws,	 filing	 of	 various	 documents/
returns with the RoC, drafting of minutes/
agreements, mergers & amalgamations, trade 
marks, stamp duty and FEMA.

Salary & perquisites will not be a constraint 
for the right candidate.

Apply with resume within 7days to

Metmin Investment & Trading Pvt. Ltd. 

161/162 Mittal Court, “A” Wing, 16th Floor, 

Nariman Point, Mumbai – 400021.
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National Hydrogen Mission
India has become the 18th country to release a comprehensive 
Green Hydrogen Policy — which emanates as a turning point 
in India’s energy transition journey. The policy — envisaging 
a tangible strategy for developing a green hydrogen economy 
— sets in motion the process of decarbonisation of ‘hard to 
abate’ sectors such as steel, cement industries, and long-
haul transportation.

As concerns about climate change and global warming 
grow, there is a growing consensus around the world that 
coordinated action is required to keep global warming below 
2 degrees Celsius and, if possible, to keep it below 1.5 
degrees Celsius over pre-industrial levels. Green Hydrogen 
policy is a giant leap for India after its commitment to achieve 
net zero carbon emissions by 2070, and revised renewable 
energy addition target of 500 GW which primarily aims at 
decarbonisation of the power sector. With its cross-sectoral 
applications and decarbonisation potential, green hydrogen 
is poised to become one of the most innovative feedstock that 
can catalyse India’s transition from the traditional oil and coal 
to green energy.

Hon’ble Prime Minister launched the National Hydrogen 
Mission on India’s 75th Independence	Day.	The	Mission	aims	
to aid the government in meeting its climate targets and 
making India a green hydrogen hub. This will help in meeting 
the target of production of 5 million tonnes of Green hydrogen 
by 2030 and the related development of renewable energy 
capacity.

WHAT IS GREEN HYDROGEN?
Green Hydrogen is produced using renewable energy and 
electrolysis to split water and is distinct from grey hydrogen, 
which is produced from methane and releases greenhouse 
gases into the atmosphere, and blue hydrogen, which 
captures those emissions and stores them underground to 
prevent them from causing climate change.
The International Energy Agency has noted that green 
hydrogen would save the world from 830 million tonnes of 
CO2 that are emitted annually when this gas is produced 
using fossil fuels.

THE GREEN HYDROGEN/AMMONIA POLICY

Hydrogen and Ammonia are envisaged to be the future fuels 
to replace fossil fuels. Production of these fuels by using 
power from renewable energy, termed as green hydrogen 
and green ammonia, is one of the major requirements 
towards environmentally sustainable energy security of the 
nation. Government of India is taking various measures to 
facilitate the transition from fossil fuel / fossil fuel based feed 
stocks	to	green	hydrogen	/	green	ammonia.	The	notification	
of this policy is one of the major steps in this endeavour.
The Green Hydrogen/ Green Ammonia Policy provides as 
follows:
1. Green Hydrogen / Ammonia manufacturers may purchase 

renewable power from the power exchange or set up 

renewable energy capacity themselves or through any 
other, developer, anywhere.

2. Open access will be granted within 15 days of receipt of 
application.

3. The Green Hydrogen / Ammonia manufacturer can bank 
his unconsumed renewable power, up to 30 days, with 
distribution company and take it back when required.

4. Distribution licensees can also procure and supply 
Renewable Energy to the manufacturers of Green 
Hydrogen / Green Ammonia in their States at concessional 
prices which will only include the cost of procurement, 
wheeling charges and a small margin as determined by 
the State Commission.

5. Waiver of inter-state transmission charges for a period 
of 25 years will be allowed to the manufacturers of 
Green Hydrogen and Green Ammonia for the projects 
commissioned before 30th June 2025.

6. The manufacturers of Green Hydrogen / Ammonia and 
the renewable energy plant shall be given connectivity to 
the grid on priority basis to avoid any procedural delays.

7.	 The	 benefit	 of	 Renewable	 Purchase	 Obligation	 (RPO)	
will be granted incentive to the hydrogen/Ammonia 
manufacturer and the Distribution licensee for consumption 
of renewable power.

8. To ensure ease of doing business a single portal for 
carrying out all the activities including statutory clearances 
in a time bound manner will be set up by MNRE.

9. Connectivity, at the generation end and the Green 
Hydrogen / Green Ammonia manufacturing end, to 
the ISTS for Renewable Energy capacity set up for the 
purpose of manufacturing Green Hydrogen / Green 
Ammonia shall be granted on priority.

10. Manufacturers of Green Hydrogen / Green Ammonia shall 
be allowed to set up bunkers near Ports for storage of 
Green Ammonia for export / use by shipping. The land 
for the storage for this purpose shall be provided by the 
respective Port Authorities at applicable charges.

CONCLUSION
The implementation of this Policy will provide clean fuel to the 
common people of the country. This will reduce dependence 
on fossil fuel and also reduce crude oil imports. The objective 
also is for our country to emerge as an export Hub for Green 
Hydrogen	and	Green	Ammonia. 

The launch of the green hydrogen policy puts in place 
a robust foundation for developing a competitive green 
hydrogen sector in India — a transition well underway in 
most developed countries. The policy promotes Renewable 
Energy (RE) generation as RE will be the basic ingredient in 
making	green	hydrogen. 	This	in	turn	will	help	in	meeting	the	
international commitments for clean energy.
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National Startup Awards 2022

D epartment for Promotion of Industry and Internal 
Trade (DPIIT) has launched the third edition of 
the National Startup Awards. In line with Azadi 
Ka Amrit Mahotsav, the National Startup Awards 

2022 will acknowledge startups and enablers who have been 
instrumental in revolutionising the development story of India 
and hold within them the power and potential to further fuel 
the	spirit	of	Aatmanirbhar	Bharat.	

The	first	National	Startup	Awards	were	announced	 in	2020	
and witnessed applications from over 1,600 startups and 
ecosystem enablers across India. The recently concluded 
National Startup Awards 2021 saw participation from over 
2,200 startups and ecosystem enablers. After conducting two 
successful editions, the National Startup Awards 2022 are 
open for applications.

The awards for startups under the third edition will be given 
in	17	sectors	classified	 into	50	sub-sectors.	The	17	sectors	
are Agriculture, Animal Husbandry, Construction, Drinking 
Water, Education & Skill Development, Energy, Enterprise 
Technology, Environment, FinTech, Food Processing, Health 
and Wellness, Industry 4.0, Media & Entertainment, Security, 
Space, Transport, and Travel. 

In addition, there are 7 special categories of awards for 
startups: 

 Women-led startups
  Impact in rural areas
  Campus startups
  Manufacturing excellence
  Innovation tackling the pandemic (preventive, diagnostic, 

therapeutic, monitoring, digital connect, work from home 
solutions, etc.)

  Solution delivery or business operations in Indic languages
  Startups from North-East (Arunachal Pradesh, Assam, 

Manipur, Meghalaya, Mizoram, Nagaland, Sikkim, and 
Tripura) and Hilly States/ Union Territories (Himachal 
Pradesh, Uttarakhand, Jammu & Kashmir, and Ladakh)

The National Startup Awards 2022 will also reward exceptional 
incubators and accelerators as key building blocks of a robust 
startup ecosystem.
The eligibility criteria to apply for the National Startup Awards 
2022 is:

A. Startups

 The startup should be a DPIIT recognized startup. The 
entity	 must	 submit	 their	 certificate	 of	 incorporation	 or	
partnership deed.

  The entity must have a hardware or software product or a 
process solution that is present in the market.

  The	 entity	 must	 have	 all	 applicable	 trade	 specific	
registrations (example: FSSAI, MSME, GST Registration, 
etc.)

  There should not have been any default in the last three 
years (FY 2018-19, 19-20, 20-21) by the entity or any of 
its promoters or any of their group entities.

  The	 entity	 must	 submit	 audited	 financial	 statements	
(balance	 sheet,	 profit	 &	 loss	 account)	 for	 the	 last	 three	
financial	years	(FY	2018-19,	19-20,	20-21

B. Incubators

  The incubator should be structured as an independent 
entity - a company, a public trust, or a society.

  The incubator should be operational at least for two years 
as on 1st January 2022.

  The incubator must have successfully graduated a 
minimum of 15 startups.

C. Accelerators

  The accelerator should be structured as an independent 
entity-a Company, a Public trust, or a Society.

 The accelerator should be operational at least for two 
years as on 1st January 2022.

  The accelerator must have successfully graduated a 
minimum of 10 startups.

A cash prize of INR 5 lakh will be awarded to each winning 
startup. The winners and runners-up will also be given 
opportunities to present their solutions to relevant public 
authorities and corporates for potential pilot projects and 
work orders and pitching opportunities with investors. They 
will also be given priority for participation in various national 
and international startup events.

A cash prize of INR 15 lakh each will be awarded to one 
winning incubator and one winning accelerator.

The applications for the National Startup Awards 2022 
are	open	 till 15th March 2022. For more details, visit www.
startupindia.gov.in/content/sih/en/nsa2022.html.
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