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Mind the gap
Gender equity disparity remains gaping at 
India’s largest companies

Gender equality at the workplace is a significant aspect of 
the social, or ‘S’, pillar of ESG. While still lagging in many 
ways, Indian companies are being pushed to introspect on 
how equitable and safe their workplaces are for women, 
and put out information on the same.  While disclosures 
are only slowly improving, an analysis of even the available 
information is instructive.

In this issue of ESG Readings, we have analysed the fiscal 
2022 annual reports of India’s top 50 companies by market 
capitalisation, comparing them over several gender-related 
metrics that try to capture the multi-dimensional aspects 
of gender equality. These include women representation, 
pay ratio (gap), return-to-work rate, paternity leave policy, 
menstrual leave policy, day care facilities, and more. 

Here, we summarise our key findings under eight major 
heads:

Glass ceilings, everywhere 

Only two of the 50 companies are led by a woman managing 
director(MD)/CEO while only three have a woman CFO. Two 

have women chairpersons. At the Board level, the average 
gender diversity was found to be 24%, compared with 
17% in CRISIL’s overall coverage of ~500 companies. For 
companies with women in MD/CEO roles, the average was 
slightly higher at 28%.

In the overall workforce, the proportion of women in the 
top 50 companies remains very low at 18%. That compares 
poorly with the average global gender diversity, which 
is already a not-so-high 39% as per S&P Global 2021 
estimates. But interestingly, the companies with women 
MD/CEOs have a significantly higher gender diversity at 
28.5%.

When women lead, they can be rainmakers

The two companies with women MD/CEOs increased their 
profits by Rs 1,470 billion (combined) since their women 
leaders’ appointments. They also saw an average increase of 
~151% in their stock prices over this period. Stock prices of 
companies with women CFOs rose ~13% on average since 
their appointments.
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The gap that never closes  
The disclosure of remuneration offered to female 
employees vis-à-vis male employees is very uneven. Of 
the 50 companies analysed, 29 highlighted the median 
remuneration of male and female employees for different 
categories such as Board members, key managerial 
personnel, permanent employees and workers. 

The average ratio of pay (CTC) offered to women and men 
in these companies worked out to 0.79. The category-wise 
average ratios were 0.70 for Board of Directors, 0.66 for 
key managerial personnel, 0.87 for permanent employees, 
and 0.95 for workers — revealing not only the gap, but 
how it widens as one goes up the ladder.

No period leaves 

We found none of the 50 companies currently offer period 
leaves to its female employees. Globally, Spain became 
the first European country to grant paid menstrual leave 
to workers, among a host of other sexual health rights. 

While this is also being widely adopted in Japan, China 
and the US, Indian companies still have a long way to go.

Penalty of parenthood?

Moreover, only 37 of the 50 companies offer paternity 
leave to its male employees. Of those that do, only 
eight offer this benefit to 100% of its employees, up 
to a maximum of six days, implying that the burden of 
caregiving is disproportionately on the mother. Currently, 
in India, all provisions related to paternity leave apply only 
to government employees and not to the private sector.

 Only 26 of the 50 companies disclose the return-to-
work rate (post child birth) of employees, averaging 92%. 
Fourteen companies reported a 100% return-to-work rate 
last year.

More child care at work

On the positive side, with the dual-income family 
becoming the norm, Indian companies have started 
offering day care facilities at their premises in accordance 
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with the National Minimum Guidelines for Setting Up and 
Running Crèches under Maternity Benefit Act, 2017. About 
30 of the top 50 companies in India offer day care facilities 
to their employees.

The road to safety

Only six of the 50 companies currently offer cab/transport 
services to its employees to and fro their homes. More 
companies must actively provide this service, especially 
for those working beyond regular hours, to promote a safer 
working environment. More women employees also need to 
raise the demand for it.

There’s work — and then there’s  
work-from-home 

Finally, we found about 31 of these 50 companies offer 
flexibility such as work-from-home facility. A recent survey 
of ~1,000 women professionals conducted by JobsForHer, 
a leading Indian online career platform for women, revealed 
that over 40% of respondents prefer flexible working 
options that allow some amount of work from home.
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