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Enhancing Women Leadership 
In India Inc.

Chapter 1
EXECUTIVE SUMMARY

A gender-balanced workforce has to 
be a commitment to business and 
not just a mandate for the human 

resources department. It requires the 
building of an ecosystem that would en-
able women to be an integral part of the 
workforce.

The CEO of a mid-sized consumer prod-
ucts company, who was a couple of years 
away from retirement, was assigned the 

task of grooming his heir by the board. 
A progressive leader, the CEO wanted to 
groom a talented woman leader in the 
marketing function for the coveted role. 
When the CEO proposed her name to the 
board there was deafening silence, until 
one of the board members questioned, 
“How can we have a woman CEO?”. The 
CEO was baffled to get a similar response 
from other board members too. “The can-
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didate is undoubtedly qualified, but I am 
not sure if she can deal with the pressures 
of handling a P&L role,” said another 
member.

India Inc. has examples galore of com-
panies and boards shying away from hir-
ing women leaders. Will the woman lead-
er be willing to relocate or travel? Will she 
be able to balance her job along with her 
caregiving responsibilities? Will she be 
committed to the role? Children of work-
ing mothers usually suffer, hence is it fair 
to give women P&L roles? Even more 
interestingly, often the male seniors/col-
leagues take a negative decision on be-
half of the female colleague even without 
asking her preference: “She won’t leave 
this city.” Or “She won’t be interested in 
this promotion”. – These are some of the 
biases deeply ingrained in the minds of 
the male-dominated decision-makers of 
corporate India. No wonder barely 1.6% 
of the Fortune 500 companies in India 
have women MDs and CEOs. In The Next 
500, a ranking of emerging companies, 
the number is higher at 5%. Overall, for 
the Fortune 1000 India companies, only 
3.2% are led by women MD/CEOs.

UNSDG goals mandate gender equality 
by 2030. Not only is India Inc. far away 
from achieving this, a large part of cor-
porate India doesn’t feel the need to be 
diverse. “There is no ‘felt need’ to have 
women in leadership roles or even in the 
organisation,” says the CEO of a legacy 
construction materials company. Even 
though there is an established business 
case: organisations with women in leader-
ship roles come up with diverse and more 
impactful solutions. Yet there is little re-
search to substantiate that women lead-
ers translate into higher revenue growth 
or better profitability. Managements of 

companies do acknowledge that a diverse 
workforce is good for business, but they 
seldom walk the talk.

Sometimes, it may not be their fault ei-
ther, as there is lack of availability of suit-
able woman candidates for roles.

So, what has caused the supply chal-
lenge? The culprit is the leaky pipeline in 
the middle management. Over 30-40% 
of women employees quit the workforce 
by the time they enter middle manage-
ment. This is the time when they invar-
iably get married or have a family. They 
take maternity leave and the return post 
childbirth gets challenging as most of 
them find it difficult to return to work. 
Organisations also shy away from hiring a 
woman in mid-management roles as they 
know there could be a six-month ‘mater-
nity leave’ in the offing. It is paid leave and 
most organisations don’t want — or can’t 
afford — to make that investment.

The Fortune India-SPJIMR study on 
‘Enhancing Women Leadership In India 
Inc.’ brings to the fore not just the chal-
lenges of having a fair representation of 

A leading consumer durable 
major was on the look-out 

for a general counsel. As part of 
its diversity agenda, it mandated 
women-only hiring. It took them 
six months to get the right candi-
date — a male hire. “By mandating 
diversity hiring, we were compro-
mising on meritocracy,” says the 
CEO. There is a huge dearth of 
women candidates ready to take 
on leadership roles. 
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women leaders, but also suggests AC-
TIONABLE SOLUTIONS to the problem 
after extensive discussions with leaders of 
corporate India as well as potential wom-
en leaders.

Our knowledge partner for this project 
is SPJIMR, a private non-profit post-grad-
uate management school based in Mum-
bai. Founded in 1981 under the aegis of 
Bharatiya Vidya Bhavan, the institute of-
fers several full-time and part-time man-
agement programmes.

Objectives of the Study   
	To extensively survey and research the 
reason why women do not find them-
selves in leadership roles in India Inc.

	Suggest ‘actionable solutions’ to create 
a roadmap that actively enables the rise 
of women leaders.
 

How we did it?
The first leg of the study involved a ‘Pi-
lot Study’ with in-depth one-on-one in-
terviews with 10 CEOs of India Inc. This 
helped fine-tune a detailed ‘Question-
naire Survey’ that was served to:

1.	 4 Roundtables of CEOs/MDs/found-
ers of corporate India

2. 4 Roundtables of chief human re-
source officers of corporate India

3. 8 Roundtables of emerging women 
leaders who would form the leadership 
of India Inc. in the future

4. Questionnaires sent to Fortune 500/
Next 500 companies by Fortune India 
and CII for their response.

Over 50 companies responded to the 
survey questionnaires. The final phase of 
the research was 16 CEO/CHRO/Women 
Leaders Roundtables held across the cit-
ies of Mumbai, Delhi, Kolkata and Ban-
galore, which included participants from 
Tier 2-3 cities and towns. The Whitepa-
per and its ACTIONABLE SOLUTIONS 
are a result of the findings of these discus-
sions and responses.  

The problem: Inherent biases; Need 
for systemic change
Stalwarts of India Inc. who were part of 
this research unanimously agree that 
there is indeed a ‘Business Case’ for diver-
sity.  They say a gender-balanced work-
force improves an organisation’s produc-
tivity by virtue of diverse and innovative 
ideas that came to the table. That wom-
en are better negotiators, networkers and 
multi-taskers and hence an asset to or-
ganisations.

The challenge however, is finding capa-
ble women who could be groomed to take 
on leadership roles.

The primary reason is the ‘leaky pipe-
line’ in middle management where max-
imum women exit the workforce (due to 
maternity, board exams of children and to 
take care of elders) and organisations are 
struggling to fix this.

The ‘leaky pipeline’ phenomenon states 
that as a woman ascends the organisa-
tional ladder, societal, organisational, 
familial and individual challenges lead 
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to her exiting from the workforce. By 
the time a woman who succeeds in over-
coming these hurdles reaches the top she 
finds herself lonely. Then begins yet an-
other challenge of her fight with the ‘old 
boys club’ and asserting her capabilities 
to prove that she is indeed cut out for the 

coveted CEO role.
The challenge is systemic and requires 

a complete re-wiring of attitudes and 
mindsets of leaders. It is important that 
the leader of the organisation firmly be-
lieves that diversity is good for business.

Would a ‘quota system’ of hiring women 
help improve gender balance in organi-
sations? It was a vehement no to quotas 
from the leaders. They believe quotas, 
especially for senior leadership roles or 
even middle management hiring, would 
impact meritocracy. 

The leaders who participated in the 
research came up with ACTIONABLE 
SOLUTIONS that the government could 
consider including in policy. Many of 
these suggestions are also meant for or-
ganisations that need to work on a war 
footing to increase diversity.

1.	 Tax Rebates, Incentives and Ranking
2.	 Enhanced Reportage and Disclosures 

on Diversity
3.	 Representation of Women on Boards
4.	 Sponsorship/Allyship in Senior Lead-

ership Roles
5.	 A Dedicated Body On Diversity With-

in The Government
6.	 Right Ecosystem to Expand Base of 

the Pyramid
7.	 Support Architecture
8.	 State-level Public-Private Partner-

ships
9.	 Mandates for Gender-specific Hiring 

This Whitepaper helps bust the con-
ventional wisdom on why women drop 
out of the workforce. It offers a detailed 
rule book on what could be done to en-
sure India Inc. has a fair representation 
of men and women in not just leadership 
roles, but also in the middle rung where 
bulk of the exodus happens.

“I am struggling to get women 
leaders,” says the chairman 

of an automobile company. “We 
are hiring a lot of women graduate 
engineers and management train-
ees, but the moment I look for can-
didates for roles of general man-
agers and above who can become 
directors, I struggle,” he adds.
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Analysing The Broken Rung

Chapter 2
ANALYSIS

Section -1
The analysis section has three parts. We 
begin by discussing the Pilot Survey find-
ings (Part A), followed by a summary of the 
survey administered (Part B) and then the 
analysis of the word cloud from the panel 
discussion (Part C).

Section -2
The findings section comprises our recom-
mendations to the industry and the gov-
ernment.

Section -1 (Part A)
1.	 Summary of the Pilot Study

Mandatory clauses in employment op-
portunities for all the sectors

	Incentives to MSME to bring in more 
women in leadership roles.

	Regional businesses may want to focus 
on hiring women from their region.

	Making it mandatory for regional busi-
nesses to ensure a certain percentage of 
women in the workforce.

	Regional companies need to partner 

with local undergrad colleges to groom 
talent of women.

More extraordinary efforts to promote 
women entrepreneurship

	Provide tax breaks for companies that 
hire more women.

	Venture capitalists may disclose the Di-
versity figures of companies they sup-
port (a recent ruling in the State of Cali-
fornia).

	Creating platforms for meaningful inter-
actions between women entrepreneurs.

	Government to procure more from 
women-led/owned enterprises.

	Women entrepreneurs may be trained to 
scale up their enterprises.

	Quota in loan disbursement to women 
may be considered.

	Performance incentives and sops may be 
provided to women.

Leveraging the presence of women at 
hybrid workplaces

	Creating the requisite infrastructure and 
mindset to enable a hybrid work culture. 



8  F O R T U N E  I N D I A  M A R C H  2 0 2 4

A FORTUNE INDIA-SPJ IMR STUDY

Physical presence shouldn’t be the only 
criterion to evaluate performance.

	Option for women to do hybrid work dur-
ing the first 10-15 years of employment. 
(three days office and two days at home)

	Saving on the commute time could in-
crease productivity.

While the six-month maternity leave is a 
good move, it is not particularly desired by 
employers who feel that an extended ab-
sence could impact commitment. Allowing 
women to be hybrid for extended periods 
could compensate for the maternity break.

Broader reporting by educational insti-
tutions on gender-related data

	Educational institutions to indicate/
track the number of women graduating 
and their career growth after leaving 
their institution.

	Higher educational institutions need to 
find out if the women trained by their in-
stitutions pursue meaningful careers.

Increased representation of women on 
company boards

	Examine provisions on representation 
on boards of both unlisted and listed 
companies.

	Women-specific focus area training in 
preparing them for boardrooms.

Section -1 (Part B)
2. Summary of CEO-CHRO Survey

The survey data from the CEO-CHRO 
study encompasses responses from various 
organisations regarding gender diversity, 
women in leadership, and related govern-
ment roles and initiatives.

Many organisations reported having 
women in top or senior leadership roles, 

albeit the numbers vary significantly across 
different companies.

Some quotes from respondents:
“We have not set a target to be fair to all 
genders... However, we are working to-
wards increasing the diversity ratio at all 
levels.” — An FMCG and industrial manu-
facturing conglomerate.

“We have consciously worked towards 
maintaining a healthy gender ratio at our 
workplace...six of our leadership roles are 
filled by women.” — A facility services 
company.

Regarding achieving targets for hiring 
women in leadership roles, responses in-
dicate a mix of approaches toward setting 
and meeting targets for women in leader-
ship positions:

“Since women’s participation in the work-
force has been traditionally low, our target 
is to increase it by creating a conducive en-
vironment... However, achieving this target 
is a challenge.” — An FMCG company.

“We believe in meritocracy and do not 
have a specific target for women in leader-
ship roles.” — A textile company.
Many respondents believe that women 
leaders positively impact both financial 
and non-financial outcomes:

A participant opined, “Yes, for sure. 
Women bring in different perspectives...
their leadership can drive better financial 
and non-financial outcomes.”

The role of the government in enhancing 
gender diversity and breaking job-related 
stereotypes was widely discussed:

“A sustained long-term campaign over 
a couple of years highlighting successful 
women leaders...could help break stereo-
types.” — An FMCG and industrial manu-
facturing conglomerate.

Another response emphasised, “En-
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act and enforce anti-discrimination laws: 
Strong legal frameworks can help create 
an equitable environment for women.”

Respondents further shared challenges 
and recommendations for improving gen-
der diversity and inclusion:

“The government should support by 
creating more vocational training centres 
for women and provide them with finan-
cial incentives.” — An agri FMCG compa-
ny.

These insights reveal a complex land-
scape of gender diversity in leadership 
within Indian organisations, with vary-
ing degrees of commitment to enhancing 
women’s representation. The perceived 
role of government intervention, from 
enforcing anti-discrimination laws to 
promoting women’s leadership through 
campaigns and incentives, highlights a 
recognised need for systemic support to 
achieve gender parity in the workplace. 

Summary of Emerging Women 
Leaders Survey
The survey data from emerging women 
leaders includes responses from profes-
sionals across sectors such as:

Agriculture, Alco Beverage, Food, 
FMCG and Media, among others. The re-
spondents vary in age from 34 to 43 years 
and hold a range of designations, account 
director, chief of inclusion, diversity and 
culture, general manager, international 
business, talent lead, etc.. They have var-
ying years of work experience, from 12 to 
20 years, and have spent less than 1 to 7.5 
years in their current organisation.

Here’s a summary of key findings 
based on the snippets:
Leadership Readiness: Respondents feel 
prepared for leadership roles, citing years 

of experience in leadership positions, di-
verse role exposures, and self-confidence in 
their abilities. One respondent mentions, 
“I am fully prepared to undertake leader-
ship roles due to my extensive experience 
and the diverse roles I have handled.” At 
the same time, another highlighted the 
importance of technical skills and the need 
for further development in strategic areas.
Family Support: The support from imme-
diate and extended family is overwhelm-
ingly positive, with many acknowledging 
that reaching their current level would be 
difficult without such support. One partic-
ipant shares, “My family is incredibly sup-
portive of my career aspirations, providing 
encouragement and understanding the de-
mands of my job.”
Organisational Support for Women: Re-
sponses indicate a range of initiatives with-
in organisations to support women, includ-
ing diversity and inclusion programmes, 
flexible work arrangements, and leadership 
training. However, perceptions of effective-
ness vary, with some suggesting more must 
be done to create equal opportunities.
Government’s Role in Promoting Wom-
en Leaders: Participants believe the gov-
ernment could ensure there are enough 
women leaders within corporate India 
through policy interventions and support 
systems. Proposals include ACTIONABLE 
SOLUTIONS in this report and remov-
ing biases in hiring practices. Suggestions 
for the government to break stereotypes 
include providing equal opportunities, 
introducing women into traditionally 
male-dominated sectors, launching multi-
media campaigns featuring industry lead-
ers, and improving public awareness about 
gender equality in the workplace.

These findings reflect optimism and call 
for action, highlighting both the progress 
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made and the challenges in achieving gen-
der equality and diversity in leadership 
roles within corporate India.

Section 1 – (Part C)

Panel Discussions
180 CXOs/CEOs and emerging women 
leaders nationwide participated in this 
study.

The authors wanted to see the differ-
ences in the responses of men and women 
leaders amongst those present to identify 
the prevalence of unconscious bias in the 
responses, if any, across the four cities in 
India where the panel discussions were 
held.

Word Cloud (using otter.ai and chatgpt4) 
was made to analyse the frequency of re-
sponses from the transcribed voice record-
ings. The authors first independently iden-
tified the emerging themes from the tapes 
and then validated them through discus-
sions between them through brainstorm-
ing.

A cluster of themes around a single prob-
lem was aggregated, and the solutions pro-
vided by the respondents were identified 
to address that problem. Thus, the policy 
recommendations emerged (Chapter 3).

Overall, Word Clouds across four 
cities

Overall, Word Cloud illustrates recurring themes in 
women’s leadership across four cities: Bengaluru, 
Delhi, Mumbai, and Kolkata (clockwise)

Insight – We find women’s Leadership fig-
uring prominently in Bengaluru, reflecting 
greater sensitivity amongst the represent-
atives there. In Kolkata, the focus was on 
work, and women and leadership appeared 
as two different constructs. In both Delhi 
and Mumbai, Diversity seems prominent. 
However, in Mumbai, Gender Diversity was 
the focus, whereas, in Delhi, the focus is 
still on careers and disclosures, indicating 
that organisations across cities witnessed 
cultural influence on the Diversity agenda.
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Conversation analysis of male versus 
female respondents across 4 cities

Kolkata Bengaluru

Insight – In Kolkata, men seemed more in-
clusive than women in their approach, fo-
cusing on innovative ways in their work 
context to foster gender diverse workforce. 
They did not deliberate on flexible work-
force options but focused on providing 
women equal opportunities. Women, on the 
other hand, believed more in meritocracy in 
hiring processes focused more on diversi-
ty and were focused on the business case 
for diversity above all else. This may be on 
account of higher male participation in the 
panel discussion and also a reflection of the 
culture prevailing in West Bengal and the 
maturity levels on the D&I agenda.

Insight – In Bengaluru, While the women 
focused on specific actions to increase di-
versity, the men focused on leadership and 
commitment to fair employment policies 
and disclosures and commitment. Policies 
and interventions deserved less emphasis 
both by male and female members, main-
ly because discrimination and retention 
issues are not so much a concern in Ben-
galuru, being on the higher end of the D&I 
maturity curve. There was equal participa-
tion by men and women.

Only male 
respondents                        

Only male 
respondents                        

Only female 
respondents

Only female 
respondents

All respondents 
– male + female

All respondents 
– male + female

Kolkata
Only 
Female Only Male Overall

Conversa-
tional Focus
(top three)

Corporate 
diversity, 
gender, 
societal

Inclusion, 
diverse 
workforce, 
innovation

Flexible 
work, 
leadership, 
women

Conversa-
tional Focus 
( bottom 
three) 

Sponsorship, 
equitable, 
mentoring

Gender, 
flexible, 
supportive

Doubt, 
caregivers, 
policies

Bengaluru
Only 
Female Only Male Overall

Conver-
sational 
Focus (top 
three)

Diversity, 
gender, cor-
porate

Leadership, 
culture, 
commit-
ment

Diversity, 
career, 
disclosure

Conversa-
tional Focus 
( bottom 
three) 

Policies, 
hierarchy, 
culture

Interven-
tions, 
partnership, 
legislative

Ally, 
discrim-
ination, 
retention
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Delhi Mumbai

Insight – In Delhi, men highlighted societal 
barriers to say why there are fewer wom-
en in leadership roles; women seemed to 
demand more policies and the removal of 
biases. Their focus on diversity was much 
more prominent amongst women, empha-
sising leadership strategies to address the 
same. Interestingly, fewer men participated 
in the Gender Diversity discussion, which 
may be a reflection of the unconscious bias 
in the northern zone of the country.

Insight – In Mumbai, the men were open to 
introducing change and providing diverse 
leadership, whereas women highlighted 
the need for targeted interventions and 
changes in organisational culture. Mumbai 
seemed higher on the D&I maturity curve, 
with equal participation of men and women. 

Only Male 
respondents                        

Only Male 
respondents                        

Only female 
respondents

Only female 
respondents

All respondents 
– Male+ Female

All respondents 
– Male+ Female

Delhi
Only 
Female Only Male Overall

Conver-
sational 
Focus (top 
three)

Policies, gen-
der, diversity

Societal, 
gender, 
diversity

Women's 
leadership, 
diversity, 
societal

Conversa-
tional Focus 
(bottom 
three) 

STEM, career, 
pay

Partici-
pation, 
education, 
biases

Retain, 
systemic 
responsi-
bility

Mumbai
Only 
Female Only Male Overall

Conversa-
tional Focus
(top three)

Women, gen-
der, leaders

Change, 
diversity, 
leadership

Gender, 
women, 
diversity

Conversa-
tional Focus 
(bottom 
three) 

Government, 
targeted, 
diverse

Culture, 
policies, 
inclusive

Partici-
pation, 
support, 
workforce
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Senti-Meter 
Methodology – Sentimeter Coding and 
Sentimeter Analysis
Sentiment Analysis was performed on the 
coded data for deeper insights. This helped 
the researchers probe into the sentiments of 
the respondents. The data was categorized 
into a) emerging themes b) persona-wise c) 
location wise, categorisation.

The Analysis helped us move beyond the 
initial quotes of “who said what” and arrive at 
the dominant patterns based on the underly-
ing sentiments expressed.
This would enable more meaningful and ac-
tionable data for policymakers.

Method 
All the statements per category were baselined 
to 100%. Weighted average was taken across 
all regions basis the persona and location.
Example:
If there are 2 positive statements, 2 negative 
statements and 1 neutral, it will be calculated 
as:

	 Positives – 0.4
	 Negatives – 0.4
	 Neutral – 0.2

For creating the senti-meter, NPS score (Posi-
tive – Negative) was used.
Final value of swing: (0.4 – 0.4) *90°

Sentiment for Supportive Infrastructure and Partnerships/Parental benefits
Supportive infrastructure and Partnerships/ 

Parental Benefits - By Designation
Supportive infrastructure and Partnerships/ 

Parental Benefits - By Location
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Sentiment for Gender Agnostic Hiring

Gender Agnostic Hiring - By Designation Gender Agnostic Hiring - By Location

Sentiment for Reporting and Disclosure

Reporting and Disclosure - By Designation Reporting and Disclosure - By Location

Sentiment for Tax Benefit

Tax Incentives - By Designation Tax Incentives - By Location
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Sentiment for Sponsorship and Allyship

Sponsorship and Allyship - By Designation Sponsorship and Allyship - By Location

Sentiment for Women on Boards

Women on Boards - By Designation Women on Boards - By Location
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Fixing The Leaky Pipeline – 
The Broken Rung – Glass 
Ceiling Will Fix By Itself

Chapter 3
ACTIONABLE SOLUTIONS

Organisations are often focused 
on fixing the glass ceiling. That’s 
equivalent to addressing the 

symptom, rather than the disease. The 
severe shortage of women leaders at the 
top is entirely due to the broken middle 
rung of organisations. Hence, there is a 
need to fix the broken rung in the mid-
dle management. Once fixed, the flow 
of women leaders rising up the ladder 
will eliminate the glass ceiling by itself. 
When women leaders make it to the 
mid-level, on average, the Indian women 
are in their thirties. This is the time they 
get married or are starting a family and 
more than often find it impossible to re-
turn to the workforce. Primarily, because 
of three main reasons:
1)	 Child care
2)	 Organisations make it harder to 

return — loss of seniority, pay loss, 
disinterest in individual

3)	 Elder care

The millennial and Gen-Z women don’t 
wish to opt out of the workforce because 

of maternity. However, they do not want 
to come back to the same organisation 
because they have to often pay a penalty 
for maternity leave. Many organisations 
refuse to take the woman employee back 
at the salary she deserves.

The CEO of a leading FMCG company 
once asked his team to approach every 
woman employee the company had lost 
post maternity leave to check wheth-
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er they were unemployed. Surprisingly, 
80% had gone back to work, but with a 
different organisation. They were asked 
why they didn’t return to the FMCG ma-
jor. They said that when they were com-
ing back from maternity leave, they were 
given soft jobs which they were not inter-
ested in. Thereafter, the company came 
up with a policy that it wouldn’t lose a 
single mother. The company followed 
them through the natal so that they don’t 
have a change of heart and made sure 
they have an exciting career with it. It 
fixed the problem by offering ‘returning 
mothers’ core roles in sales, marketing 
and market research--even offered them 
P&L roles. For those who opted to work 
from external locations, the company al-
lowed them to travel to their base loca-
tion once or twice a week and work for the 
rest of week from their chosen location. 
If a woman leader got chosen for an in-
ternational posting and she wasn’t ready 
for it since her children were young, the 
company asked her to try out the role for 
six months and then decide. These flex-
ible policies along with the decision to 
offer women important roles worked. In 
the past 10 years, this organisation has 
increased the representation of women 
from 18% to 46%.

The fractured middle rung is not just 
due to women finding it difficult to re-
turn after maternity. When ready to take 
up leadership roles, they are often in 
their mid to late forties and that is when 
comes yet another disruption in their ca-
reers — their children around that time 
get ready for board exams and many 
want to give up their career to be with 
their children. The third broken rung is 
due to pressure of taking care of elders at 
home. Many women, especially in their 

late forties and early fifties take a break 
to take care of their elderly parents or in-
laws.

How does one fix the broken rung?
1.  Tax Rebates, Incentives and Rank-

ing
Problem:
With women increasingly opting out of 
the workforce in the middle manage-
ment a lot of organisations don’t want to 
hire women at all. Hiring a woman es-
pecially in the mid-level could mean a 
possible maternity leave in the offing and 
companies often don’t want to make that 
investment. They not only have to pay 
full salary during maternity leave, they 
also have to groom or hire someone for 
her role when she is away. For organisa-
tions it is an additional investment they 
are often not prepared for.  

Solution:
Providing tax rebate/incentive to indi-
vidual or corporate, or both. Also, rank/
recognise organisational diversity at the 
national level.  

Corporate tax reduction
Companies which are doing considerable 

“Companies that demon-
strate tangible metrics 

should have a corporate tax re-
duction because chances are 
they have invested in upgrad-
ing skill sets, upgraded train-
ing, and have taken a lot of load 
off the policymaker,” says the 
CEO of an inverter company.
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work in increasing gender diversity could 
be offered a corporate tax reduction. Or, 
they could set off some of their expens-
es against taxes due. This will incentivise 
organisations which don’t do enough to 
bring more women into the workforce to 
pull up their socks. 

These tax breaks could also be in the 
form of GST breaks for setting up child 
care centres. “Provide GST Breaks for 
child care centres, which would address 
the issue of capital expenses, making it 
easier for companies to provide the ben-
efit,” says a CEO.  

Tax sops to individuals
Apart from incentivising organisations 
with corporate tax or GST reductions, 

incentivising the women with income 
tax reductions across salary slabs would 
be helpful too. The CHRO of a financial 
services company says that substantial 
income tax reduction for women could 
make couples rethink the decision of the 
wife giving up her job post maternity or 
to look after the parents. The onus would 
equally be on the man to look after the 
child or the parents.

Rank/reward organisations working 
on women leadership & diversity
A ranking methodology for organisa-
tions to apply and get ranked could be 
on the lines of government of India’s Na-
tional Institutional Ranking Framework 
(NIRF) for B-school ranking or the state 
rankings or even the Swachh Sarvekshan 
which ranks the cleanest cities. Follow-
ing an assessment by a third party, these 
could also lead to recognition and award 
to organisations which are making sig-
nificant investments in women leader-
ship and diversity. A national award for 
the ‘Most Diverse Organisations in India’ 
could be an incentive for companies to 
improve their gender balance quotient.

“We are playing catch-up 
and to get to the de-

sired level of gender balance, 
a tax sop to the organisation 
would definitely help,” says the 
CHRO of a consumer products 
company.

In the U.S., the State of Califor-
nia increased solar consump-

tion by offering a tax credit to 
citizens. It was given to any 
citizen who adopted solar on 
her rooftop. “If I give you an 
income tax credit now and you 
invest your own money, I don’t 
have to do grid expenses,” ex-
plains the CEO of an inverter 
company. 

Africa’s Rwanda is known for 
its pathbreaking gender 

equality initiatives. The Inter-
national Financial Corporation 
(IFC) had tied up with banks in 
Rwanda to provide tax credits 
to women employees increas-
ing their representation to al-
most 65% in the top manage-
ment team. 
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This ranking and its methodology 
could also become the basis of tax incen-
tives to organisations, if any.

2.	 Enhanced Reportage and Disclo-
sures on Diversity

Problem:
It is mandatory for listed organisations 
to report their diversity status, but most 
unlisted companies don’t report. In fact, 
many of them hire women as freelancers 
or on contract roles so that they could 
avoid investing in maternity and other 
benefits. 

Solutions:
Mandatory diversity reporting
Progressive leaders of India Inc. strong-
ly believe that diversity reporting should 
be made mandatory for all organisations, 
listed as well as unlisted. They also ask 
for making diversity reporting detailed 

and not just how many women have been 
hired. The mandate that organisations 
with revenue upwards of `500 crore 
have to 2% of their profits on CSR (cor-
porate social responsibility) activities 
has pushed them to compulsorily invest 
in CSR. Similarly, a mandate making it 
compulsory for both listed and unlisted 
companies to report their diversity status 
could significantly help in changing the 
narrative.

A significant number of leaders of cor-
porate India have also advocated the 
disclosure of gender pay parity at the 
workplace. A disclosure on pay parity, 
say leaders of India Inc., could empow-
er women with information to negotiate 
better salaries. 

National Diversity Council
Formation of an industry level self-regu-
latory body such as a National Diversity 
Council and diversity council in each in-
dustry/sector that would periodically re-
port progress to the Government. Organ-
isations could be asked to set up Diversity 
Offices which should be independent of 
the HR function. The head of the diversi-

In Japan, as part of the govern-
ment’s efforts to incentivise com-

panies to promote the participa-
tion and advancement of women 
in the workplace, the Ministry of 
Health Labour and Welfare started 
issuing ‘Eruboshi’ certificates to 
companies which excel in gender 
diversity. Eruboshi-certified com-
panies can use this certification 
mark for their promotion. They 
are also granted points in public 
procurement. In 2019, a new spe-
cial certification system — ‘Plati-
num Eruboshi’ — was introduced, 
granting companies more points 
in public procurement. 

 “In the Companies Act can 
we get companies to de-

clare where they are in pay parity, 
can we talk about returners from 
maternity leave? If the company 
offers paternity leave, how many 
men are taking paternity leave and 
working from home? This could 
help in making organisations con-
scious about diversity,” suggests 
the CHRO of an alcobev major.
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ty office could report directly to the MD/
CEO. Diversity and gender balance has 
to be a leadership agenda. Data would 
hence flow from Diversity Offices of com-
panies to the Diversity Council of sectors 
and then possibly to the National Diver-
sity Council.

 
3.  Women On Board of Directors
Problem:
The decade-old mandate to ensure at 
least one woman member on boards has 
certainly worked in favour of women rep-

resentation on boards. While the number 
of women on boards of listed companies 
has increased from 8% to 17%, only a 
handful of women directors are most-
ly in demand. Therefore, there is a need 
for more women in the leadership pipe-
line. There is a need for more competent 
women on boards with adequate expo-
sure and training.

Solutions:
Increase participation of women 
on boards
In 2022, the European Union adopted a 
new target of 40% non-executive direc-
tor seats to be held by the ‘under-rep-
resented gender’ by June 2026. Though 
most companies have been able to meet 
the earlier threshold of 30%, less than 
one-third have been able to meet the 
40% threshold.

Only 1.8% of Fortune 500 India com-
panies have at least three women direc-
tors on the board. And only about 20% 
comply with the one women director 
norm as of FY23. If 49% of the popula-
tion comprises women, their representa-
tion on boards should not be less than 
30-50%. After all, the organisation and 
board need to mirror the consumers, feel 

France has a Gender Equality In-
dex, whereby according to law, 

French companies with more than 
50 employees have to publish 
the score obtained on the gender 
equality index on their website 
every year. Factors such as salary 
are marked on a 40-point scale. 
The indicator identifies the aver-
age earnings of women and men 
in a company, including perfor-
mance bonuses and benefits. To 
get the full 40 points, a company 
will need to narrow the gap be-
tween women and men earnings 
to zero. Similarly, the percentage 
of men and women who have ben-
efitted from a salary increase are 
marked on a 20-point scale. To get 
full points, a company will have to 
give the same salary increase to 
women as men. If a company gets 
less than 75 out of 100 points, they 
have three years to comply, else 
they are financially sanctioned up 
to 1% of their payroll. 

Johnson & Johnson’s chief diver-
sity officer, for instance, reports 

directly to the CEO and chair-
man, which means that its entire 
diversity agenda is overseen by 
top-level management. J&J has a 
mandate for 50% women in top 
management positions by 2025. 
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the leaders of India Inc. 
There is an opportunity coming. More 

than 800 independent directors on com-
pany boards will have to mandatorily re-
tire in March 2024 as their 10-year term 
comes to an end. Over 1,200 positions 
are likely to fall vacant, which creates an 
opportunity for organisations to increase 
the number of women on their boards.

 
Rethink parameters of qualification
Around 22.4% of women leaders hold 
more than one seat, which means they 
are on multiple boards. The reason for 
this is India’s small pool of women lead-
ers. This makes it important to widen the 
horizon and look beyond the corporate 
pool. It could be academicians, women 
from the social sector or even from the 
world of art and culture.

“If you are running an engineering 
company, it doesn’t mean that you need 

to have a woman engineer on your board. 
You bring a director on the board for dif-
ferent reasons. It is not for the knowledge 
of the industry but for the qualities and 
skills she brings to the table,” explains 
the CEO of an infrastructure consulting 
firm.    

4.	 Sponsorship/Allyship in Senior 
Leadership Roles

Problem:
One of the major reasons for poor rep-
resentation of women in leadership roles 
in India Inc. is the top leader/manage-
ment’s lack of conviction in the impor-
tance of a diverse leadership team. It is 
only when the MD/CEO of an organisa-
tion is determined to have women in the 
leadership team as well as in the lower 
rung, can it become a reality. 

Solutions:
Sponsorship/allyship, not 
mentorship
Corporate India has myriad women men-
torship programmes. However, progres-
sive leaders believe that women need 
sponsors more than mentors. A spon-
sor is essentially a top leader who would 
work with a capable woman and help her 
rise up the ladder.

 
Need for an industry body to enable 
sponsorship
Industry/government could mandate a 
body that would enable sponsorship of 
women leaders. Australia, for instance, 
has Chief Executive Women (CEW), an 
industry body which engages directly 
with government and business to advo-
cate for evidence-based policies which 
support women leaders. The CEW also 
makes informed contributions to the de-

Research by Kanter and Konrad 
suggests that a single woman 

on board could lead to tokenism, 
social segregation and ineffective 
interaction between the genders. 
Studies have found that unless 
you have at least 30% female rep-
resentation, there will be no sig-
nificant benefits of having more 
senior female leaders. Similarly, 
an analysis of 90 U.S. banks in 
1999, indicated that female par-
ticipation in boards boosts a firm’s 
performance once a minimum 
threshold of female board mem-
bers has been achieved. 
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bate on gender balance. One of its big-
gest contributions has been to bust the 
myths surrounding women in leadership 
with hard data. 

5.	 A Dedicated Body on Diversity 
Within the Government

Problem: 
The government and corporate India 
lack a dedicated body to focus on gender 
diversity and inclusion despite well-in-
tentioned laws and policies in place. 

Solutions:
A Diversity Think-Tank
The think-tank can provide for issues 
ranging from improving city infrastruc-
ture to financial/digital inclusion for 
women. Some of the aspects this dedicat-
ed gender diversity body needs to focus 
on how one can provide more flexibility 
to a women’s career (due to the challeng-
es of the Broken Rung at different career 
stage) by looking at the overall career ar-
chitecture and crucibles of experiences

The dedicated body may even consider 
how to increase training. Organisations 
believe that it’s easy to increase gender 
diversity from 15%-35%. The challenge 
is when it attempts to move from 35% to 
50%, as that is the time when they find 
it difficult to find capable women talent. 
The diversity think-tank can examine 
such challenges and propose effective 
solutions.

6. Ecosystem to Expand Base 
of the Pyramid

Problem:
Only 1.6% of MDs and CEOs of Fortune 
500 India companies are women. In The 
Next 500, a ranking of emerging compa-
nies, the number is higher at 5%. Overall, 

“You need two-three guys to 
say we will back her to take 

up the CEO role. You need to do 
that for men too, but you need to 
do it more aggressively for capa-
ble women because they often 
get forgotten when they enter the 
boardroom for a promotion con-
versation,” points out the CEO of 
an infrastructure company.

“We have to make it possi-
ble for women to stay in 

an organisation and for that men 
need to change their mindset and 
be their sponsors, not mentors. 
As a sponsor, you are committing 
to ensure that you get a woman 
from the role of a manager to a 
CXO,” adds the senior partner of 
a global consulting firm. The firm 
has assigned a male sponsor for 
all its mid-level women managers. 
In fact, women managers were 
asked to choose their male spon-
sors and later on during a compa-
ny off-site the women were given 
the choice of selecting the male 
partners in the firm who they want-
ed to be present at the off-site. “I 
was asked by my male colleagues 
the idea behind this exclusion pol-
icy and my reply to them was that 
they need to know how it feels to 
be excluded,” says the senior part-
ner of the firm.



2 4  F O R T U N E  I N D I A  M A R C H  2 0 2 4

A FORTUNE INDIA-SPJ IMR STUDY

for the Fortune 1000 India companies, 
only 3.2% are led by women MD/CEOs. 
India Inc. indeed has to cover massive 
ground to reach a stage where 30%-40% 
of its leaders are women. However, for 
a fair representation of women in lead-
ership roles, not only does one need to 
mend the broken rung in the middle, a 
lot of work needs to be done at the grass-
root level too. Unless the base of the pyr-
amid is fixed, one will not get the pipe-
line of talent.

Solutions:
Changing mindsets, breaking biases
Women typically are hired by factories 
for packaging or other softer roles. Why 
can’t a woman manage an assembly or 
a delivery line? Organisations need to 
change mindsets. They need to believe 
that a diverse workforce will make them 
a better performing company. Around 
20% of welders and painters in a car 
manufacturing unit in Gurugram are 
women. It has the first ever woman auto 
painter in India who also happens to be a 
mother of two kids.

To get to this level the company had to 
overcome several biases such as women 
can’t do welding and painting, they can’t 
hold a 5-6 kg welding gun. The manage-
ment then got 20-year-old boys and girls 
who had never done welding before for a 
one-week training. Post the training was 
a blind testing of their skills and girls 
turned out to be better welders than the 
boys.

Similarly, an infrastructure company 
has recruited girls from tribal villages and 
trained them to operate machines which 
till date was considered a male bastion. 
Women on the construction drive exca-
vators. 

Incentivising girls for STEM 
education
Girls could be given scholarships for 
STEM education. Private sector could 
partner with the government to provide 
internship and skill training to girls un-
dergoing STEM education.

A truck manufacturing firm has tied 
up with junior colleges and engineering 
colleges in the vicinity of its manufactur-
ing facility to promote STEM education 
among girls. While it offers scholarships 
to girls opting for STEM in junior colleg-
es, it incentivises engineering colleges to 
give admission to a certain percentage of 
girls every year, and the company hires 
from that pool of girls. 

7.  Support Architecture
Problem:
One of the major reasons women drop 
out of the workforce is the lack of sup-
port infrastructure in the form of a relia-
ble daycare for their children or assisted 
living services for the elderly.

Solutions:
Creches and kindergarten schools 
and care facility for elderly
While many organisations have set up 
dedicated creches at their facilities, em-
ployee needs are different. Employees 
prefer creches, elder care facilities clos-
er home than at work. Though most or-
ganisations have creches and daycares in 
their manufacturing units one seldom 
sees care facilities on corporate cam-
puses. Setting up one’s own care facili-
ty would involve enormous costs which 
most organisations can’t afford. In that 
case organisations could partner with 
professional care-giving service provid-
ers or reimburse those costs to the em-
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ployees instead. This could work on the 
lines of the gym membership which al-
lows a member to utilise the facility clos-
est and most convenient — just what the 
employee needs. 

Offer parental benefits
A number of progressive companies across 
the world have consciously done away 
with the term ‘maternity leave’ and have 
coined a new term ‘parental leave’ which 
makes husband and wife equal partners.

A top-ranking financial services com-
pany has rechristened it’s maternity leave 
policy as ‘Enhanced Parental Leave’ that 
gives paid six months leave even to men. 
“The message here is that men are equal 
partners in bringing up a child and if 
they are allowed paternity leave, it would 
encourage their wives to join back where 
they are working,” explains the CHRO.

Similarly, a leading FMCG company 
calls its paternity policy as ‘Care-Giv-
ers Policy’ which is open to both men 
and women. “Earlier we had a policy for 
women who come back to work after ma-
ternity, today we say it’s no longer about 
women. We have men who say my wife 
has delivered and she wants to get back 
to work, can you give me a career break? 
So, I have well-being leave for both wom-
en and men,” explains the CHRO.

Corporate gender-policy 
interventions
The need of the hour is gender-sensitive 
policies. Women have different needs 
than men and organisations need to take 
cognizance of the same — offering flexi-
ble work hours, having policies that could 
take care of late-night commute could 
be a huge boon. Many organisations do 
have these policies, but a large number of 

don’t have gender sensitive policies.
The policy interventions could also 

give the option to ‘returning mothers’ the 
choice of location. It is all about creating a 
support system that would allow a woman 
to thrive in an organisation. For instance, 
an infrastructure company which has a 
diversity rate of just 6% is working hard 
to offer women facilities that would help 
them to stay on in the workforce. It recent-
ly allowed a woman engineer returning 
from maternity not just to choose a project 
site of her choice but also offered accom-
modation to her on the project site so that 
she could bring her child and the nanny.

A six-month maternity break often 
makes a woman employee’s skills redun-

Sweden ranks No.1 in the Gen-
der Equality Index of the Eu-

ropean Union. One of the reasons 
it has been able to achieve that 
status is because of Equal Family 
Policy that straddles across child-
care and parental leave. A fam-
ily policy that supports working 
parents with the same rights and 
obligations for both women and 
men makes it easier for parents in 
Sweden to find a decent work–life 
balance. Childcare is guaranteed 
to all parents, thereby making it 
easier for either of them to return 
to work.

Sweden replaced gender spe-
cific maternity leave with gen-
der-neutral parental leave way 
back in 1974. Each parent is given 
six months off from work when a 
baby is born.
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dant. Therefore, companies could have 
well-structured policies around reskill-
ing for ‘returning mothers’. The India 
operations of a global beverage company 
has a policy of re-skilling women return-
ing to work after maternity.

8.	 State-level Public-private 
Partnerships

Problem:
Several states have existing policies 
against women working at night. Every 
state government has different laws for 
women working on shop floors of man-
ufacturing units. This lack of uniformity 
makes it difficult for organisations to em-
ploy women on the shop floor.

Solutions:
Organisations need to partner with 
state governments
When a leading FMCG company set up 

its state-of-the-art production facility 
in Eastern U.P., it set up an ambitious 
target of 50% women on the shop floor. 
However, the laws of the State of U.P. 
didn’t allow women to work on the shop 
floor after 7 p.m. That became a deter-
rent to get them to work in shifts. The 
company approached the chief minister 
with an assurance that it would take care 
of the safety of women and urged the 
state government to change the law. It 
set up hostels for the women as well as 
a guest house so that their parents could 
come frequently to see if their daughters 
were taken care of. If the women were 
coming from nearby villages, there were 
buses with security that picked them and 
dropped them back. The CM eventually 
changed the law and the company today 
has 40% women working on the shop 
floor of its factory.

Organisations need to work hand-in-
hand with government bodies and help 
create an ecosystem where a woman 
would feel safe to go to work could sub-
stantially help in encouraging women to 
join the workforce. Female participation 
in the labour force in India has increased 
to 37%, which is indeed impressive but a 
lot still needs to be done.

9.	 Mandates for Gender-specific 
Hiring

Problem:
An organisation loses 30%-40% of its 
women talent by the time they reach 
middle management. To fix this broken 
rung, organisations have to set mandates 
for gender specific hiring.

Solutions:
Infuse Talent
Organisations could mandate gender 

A consumer products compa-
ny for the longest time didn’t 

have women’s toilets at its dis-
tribution points. When the CEO 
of the company realised that toi-
lets were one of the reasons why 
women were not willing work with 
their distributors, he ensured that 
all its 3,000 distribution points 
had facilities for women. “We not 
only constructed toilets, we also 
worked to break the mindset of 
the trade which was against tak-
ing orders from women. We creat-
ed an environment to make it via-
ble for women to work,” explains 
the CEO.
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specific hiring. The CHRO of a consum-
er company points out that most organ-
isations set mandates to be gender-bal-
anced, but don’t do enough to increase 
the enhancement of women candidates. 
“We need to infuse talent and that re-
quires disproportionate effort and dis-
ruptive thinking. One way to do it is 
putting out targets and being uncompro-
mising about it not for just 2-3 years but 
for 10-12 years.”

A Mumbai-headquartered global con-
sulting firm has made it a mandate that 
50% of its new hires from campuses every 
year would be women. A day-one recruit-
er in all the leading IIMs and IITs, this 
consulting firm has decided to look for 
talent beyond these premier institutes. 
The IIMs and IITs, says a senior partner 
of the firm, didn’t have enough diversity 
to offer. 

Re-examine hiring/evaluation 
process
In order to promote gender-specific hir-
ing, organisations could mask the iden-
tity of candidates during the evaluation 
process for promotions/role change/role 
enhancement to prevent biases from 
creeping in and to evaluate those candi-
dates on pure merit. 

A significant number of CEO/CXOs/
CHROs part of this study are in favour of 
masking the names and sex of candidates 
during evaluation for hiring. 

Gender-neutral forms
A large number CEO/CXOs/CHROs part 
of the study advocate gender neutral forms. 
They advocate gender neutrality not only 
for employment forms but also for forms 
issued by educational institutions. “The 
first level of bias happens when applicants 
are asked whether they are male or female,” 
says the CEO of an infrastructure firm.  

A family-owned consumer du-
rables company, extreme-

ly male dominated, set out on a 
mission of becoming gender-bal-
anced. The CEO of the company, 
a professional, says that his first 
task was to actually get the man-
agement to believe there was a 
clear business case in a diverse 
team. Thereafter, to remove bias-
es, he asked the HR team to mask 
the identity of the candidates. The 
candidates were judged on the 
basis of meritocracy. Though the 
decision did evoke opposition ini-
tially, the organisation succeeded 
in its objectives.

The diversity head of a global 
consulting firm mandated that 

each team should have nothing 
less than 45%-50% women. “We 
didn’t want to have a conversa-
tion on why we want to have a 
gender balanced team, but a con-
versation on how to make it work. 
We made sure we managed to 
improve the yield of the diverse 
team massively. We thereby made 
it apparent about the bias we lived 
with all these years by not being 
conscious about the merit of hav-
ing a gender-balanced team,” he 
explains.
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Bridge gender pay parity 
Often, the woman, the lower paid one 
among the couple, has to sacrifice her am-
bitions to raise the family/care of elderly. 
Pay equality could reduce the chances 
of this being an automatic choice. Apart 
from the suggestion to disclose gender 
pay parity in organisations so that wom-
en could negotiate better salaries, it was 

also argued that addressing the complex 
issues of pay parity requires education 
and upskilling of women, to be qualified 
as great talent. “Also, narrower the pay 
gap in salaries, chances that the woman 
will step behind to stay back is lower and 
this too may reduce the leaky pipeline,” 
says the CEO of a power company.

“I was opening a Demat ac-
count, and you have to put 

your father’s or husband’s name; 
I don’t have a husband and my 
father has passed. From a cus-
tomer’s point of view, is it an ap-
propriate question to ask? Even if 
you are the primary breadwinner, 
your sense of being is being com-
promised. Many of our regulatory 
policies are associated with a man 
and that impacts confidence, we 
could change some of that,” adds 
the CEO of a consumer goods 
company.

 Sweden has ‘The Discrimi-
nation Act’ that came into 

force in 2009. The Act demands 
employers to provide equality 
between women and men. It also 
states that employers need to 
even out gender pay parity. Nev-
ertheless, women earn less than 
men and that’s because they tend 
to work part-time when they have 
children. As a result, their wage 
hikes are less frequent.
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The Process

Chapter 4
RESEARCH METHODOLOGY

The Approach
The study is designed to capture the expe-
riences of leaders who have championed 
the cause of organisational diversity. The 
analysis relies on dual perspectives and 
narratives of corporate leaders as well as 
several emerging women leaders who are 
getting ready to undertake future leader-
ship roles. Such a research approach ena-
bles understanding the evolving role per-
ception of women in leadership positions 
and is instrumental in arriving at actiona-
ble recommendations.

The choice of respondents (CEOs/CXOs/ 
CHROs and women leaders in the making) 
enabled analysis of sector-specific and gen-
der-specific leaders’ responses (through 
their conversational analysis using AI/ML 
tools). Therefore, unlike other studies, this 
study is devoid of generalisations. 

The research design for the whitepaper 
was aligned with the Research Question 
the Honourable Union Minister for Wom-
en & Child Development, Ms Smriti Ira-
ni, had posed: “Why are there not enough 
women in senior leadership roles?”

The nature of the research design en-
sures that the underlying themes surfaced 

through a detailed three-stage process 
wherein the outputs at each stage were 
carefully analysed to determine the dom-
inant/recurring themes.

Stage -1 – Pilot Study
Stage- 2 – Questionnaire Design and Sur-
vey
Stage 3 – Panel Discussion (Main Study) 
+ Survey

The Process
The study was an outcome of several 
rounds of iterations between Fortune In-
dia and SPJIMR at different stages of the 
research. It began by formulating ques-
tions and exploring barriers facing women 
in reaching senior levels. The barriers were 
classified as follows:
a)	 National Level
b)	 Organisational Level
c)	 Family Level
d)	 Individual Level

1.	 The Pilot Study
Fortune India and SPJIMR conducted a 
pilot study with 10 senior women in lead-
ership roles representing a gamut of In-
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dustries such as retail, manufacturing, me-
dia, logistics, FMCG, ecommerce, MSME, 
banking, and fintech. The pilot study com-
prised semi-structured interviews con-
ducted by two interviewers representing 
academia from the organisational and 
leadership area at SPJIMR, specialising in 
diversity and inclusion, and a senior For-
tune India editor who reports on diversi-
ty-related topics. An interview schedule 
with a list of 10 questions was prepared 
to ascertain societal, organisational, com-
munity/family level and Individual level 
factors responsible for lack of women in 
senior leadership roles. The second part 
of the interview was ascertaining the re-
spondents’ recommendations to increase 
the number of women in leadership roles 
at the societal, organisational, communi-
ty/ family and individual levels.

Based on the discussions, a thematic/
content analysis was done on their re-
sponses to arrive at broad recommenda-
tions/focus areas for the solutions.

The study identified some early themes 
that became the basis for designing a sur-
vey questionnaire that was extended to 
CEOs, CHROs/CXOs and emerging wom-
en leaders (those in second rung of man-
agement currently) in the country. Re-
searchers analysed the data independently 
through an AI-driven app to arrive at clus-
ters of common themes.

The pilot study respondents were invit-
ed on Zoom / Google Meet for a one-on-
one- in-depth conversation. Their conver-
sations were analysed through otter.ai to 
arrive at the major themes. Significant pol-
icy recommendations were mainly linked 
to the widely recurring themes.

2.	 Questionnaire Design and Survey
Based on the themes that emerged from 

the pilot study, the interview schedule was 
revisited and a detailed questionnaire with 
open-ended qualitative/descriptive ques-
tions was prepared. (see annexure 1)

The questionnaire was circulated to 
organisations in the Fortune 1000 list 
through a survey. The survey was designed 
for two target audiences to align with our 
research objectives and questions.
a)	 CEOs/CHROs/CXOs — Typically level 

1 for MD/CEO and level 2 for CHROs/
CXOs.

b)	 High-potential, emerging women lead-
ers who were in second rung of man-
agement or business heads or CEOs 
of smaller organisations/founders of 
start-ups/entrepreneurs (mostly below 
40 years of age).

The identified themes were added to the 
questionnaire design and sent to the re-
spondents through social media and email.

A detailed questionnaire survey among 
CEOs, CHROs, and CXOs of Fortune 500 
India list and emerging companies For-
tune India Next 500 list from among For-
tune India’s Top 1,000 companies is the 
universe of the Study.

The questionnaire has questions about 
the intent of organisations to hire wom-
en, challenges of retaining women in the 
workforce, what they are doing to groom 
women leaders, whether there are road-
blocks to women in leadership roles, or an 
unconscious bias.

3.	 Panel Discussion — Main Study
The main study was the focused group 
discussions through a carefully constitut-
ed panel across four cities in India on the 
following aspects of ‘Why There Are Not 
Enough Women in Leadership Roles’.
a)	 What is the business case for diversity 
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by each company?
b)	 Why do they think it is essential for 

them to promote Diversity?
c)	 What actionable steps can the govern-

ment undertake based on their expe-
riences that can become a policy-level 
intervention?

The 4X4=16 closed-door panel discussions 
in different cities covered the following 
topics:
1. What stops women from going up the 

corporate ladder?
2. How can organisations prevent a leaky 

pipeline of women attrition?
3. Is India Inc. suffering from an uncon-

scious bias?

All the panel discussions involved MDs/
CEOs/CHROs/CXOs, executive search 
partners and diversity experts. The pur-
pose of conducting closed–door panels 
was to invite candid views from the pan-
elists without fear of being quoted.

It was ensured that from tier 2-3 India 
there should be not just MSME owners 
but also women role models who can talk 
about their challenges and how they over-
came them.

Ethical Considerations: The identity of 
individuals and organisations have been 
masked to protect their identity as request-
ed by them, and no references are alluded 
to the respondents in the Whitepaper.

Participants / Sample
1. Survey

Descriptive statistics of survey respondents
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Years of work experience

Age

Years

Years

Years spent in the organisation

Fr
eq

ue
nc

y
Fr

eq
ue

nc
y

Fr
eq

ue
nc

y

10

8

6

4

2

0

8

6

4

2

0

12

10

8

6

4

2

0
25 30 35 40 45 50 55 60

5 10 15 20 25 30 35 40

0 5 10 15 20 25 30

Top 10 sectors

Fr
eq

ue
nc

y

4
3.5

3
2.5

2
1.5

1
0.5

0

FM
CG

Ma
nu

fa
ct

ur
ing

Ag
ri a

nd
 Fo

od
  

Co
ns

ult
ing

 C
om

pa
ny

Fa
st

 M
ov

ing
 

 C
on

su
m

er
 G

ro
up

So
lar

 an
d E

ne
rg

y

Pu
bl

ic 
Re

lat
ion

s 
- M

ed
ia

Pu
bl

ic 
Aff

air
s

Ph
ar

m
ac

eu
tic

als NG
O

Sector



3 2  F O R T U N E  I N D I A  M A R C H  2 0 2 4

A FORTUNE INDIA-SPJ IMR STUDY

2. Panel Discussions
Location: The study entailed 16 panel discussions in Delhi/NCR, Mumbai, 
Kolkata, Bangalore.

Demographic Analysis of Respondents
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Sector-wise Representation of Women Leader Panelists

Gender Mix of all panelists across locations

Age Distribution 
Women Leaders
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Data- Analysis Technique: 
Tech-based Research
The development of the whitepaper fol-
lowed a unique and differentiated ap-
proach — we extensively used an AI/
ML-driven app (otter.ai) to transcribe the 
recordings and arrive at analysis depicted 
through word clouds and extensive sum-

maries and insights. The same was trian-
gulated through an online Google-based 
survey of respondents and manual inter-
pretations through recordings by research-
ers and media experts.

As the Study was qualitative, extensive 
thematic / content analysis was undertaken 
on the transcribed data by two researchers.
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Why Diversity Is Important

Chapter 5
CONCLUSION

The Fortune India-SPJIMR study 
on ‘Women Leadership in India 
Inc.’ used a three-pronged research 

methodology — A pilot study followed by a 
questionnaire survey and finally 16 round-
tables with CEOs/CHROs/CXOs and 
emerging women leaders. The latter, par-
ticularly, presented strong views on wom-
en in leadership roles.

A close look at the responses to the ques-
tionnaire and the views expressed by the 
leaders and women leaders in the making 
reveals a complex landscape of gender di-
versity in leadership within Indian organ-
isations, with varying degrees of commit-
ment to enhancing women’s representation. 
The perceived role of government interven-
tion — which include suggestions such as 
enhance reportage and disclosures on di-
versity; a higher representation of women 
on boards and tax incentives for corporates 
as well as individuals — highlights a recog-
nised need for systemic support to achieve 
gender parity at workplace.

Our respondents unanimously agreed 
that there is indeed a strong business case 

for diversity, but have been finding it dif-
ficult to walk the talk. For some of them 
it is lack of suitable women candidates 
who could be groomed to take up leader-
ship roles, for others it is breaking out of a 
male-dominated mindset which has been 
the biggest challenge. A strong diversity 
mandate from the government along with 
some great business incentives could defi-
nitely be the gamechanger.

“Since women’s participation in the 
workforce has been traditionally low, our 
target is to increase it by creating a con-
ducive environment... however, achieving 
this target is a challenge,” says the CHRO 
of a FMCG company.

“Enact and enforce anti-discrimina-
tion laws. Strong legal frameworks can 
help create an equitable environment for 
women,” emphasises the CHRO of a textile 
company.

“The government should support by cre-
ating more vocational training centres for 
women and provide them with financial 
incentives,” says the CEO of an agri FMCG 
company.
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Emerging leaders say ‘No’ to WFH
The conventional belief is that allowing 
women to work from home would enable 
companies to have a better gender balanced 
workforce. Emerging women leaders, par-
ticularly, strongly object to this idea — 
“Working from home is indeed convenient, 
especially for a mom like me. However, if 
I am not seen in office regularly, I will run 
into the risk of getting sidelined,” says the 
marketing manager of a logistics company.

“With six months of maternity leave I al-
ready felt redundant. Had I continued to 
work from home even after that I wouldn’t 
have been taken seriously at all. A hybrid 
model is desirable, but certainly not work-
ing from home all the time,” says the sales 
manager of a media company.

Top leadership of companies subscribe 
to this view — “The issue is not working 
from home. The issue is how do we groom 
women to be leaders. They are not going 
to be able to become leaders if they sit at 
home. One of the key things required in a 
leadership role is your ability to communi-
cate and ability to lead and that is a people 

skill which you will learn only when you 
are interacting with people and being with 
people. For me to do that I need to have 
the support system where I can leave the 
child behind,” says the Partner of a legal 
consulting firm.

“Just sitting at home and being an indi-
vidual contributor works in certain soft-
ware development roles. But for most other 
roles, be it creative thinking, brain-storm-
ing or problem solving, collaboration is im-
portant. People need to be there in offices. 
Therefore, we say come to office 4-14 days 
in a month,” adds the CHRO of a financial 
services company.

The writing on the wall is clear — Di-
versity has a strong business case and the 
need of the hour is aggressive mandates 
to ensure the leaky pipeline in the middle 
management is fixed, giving way to more 
women making it to leadership roles. But 
repairing the leaky pipeline doesn’t mean 
promoting work from home. Women need 
to be out there in the field, companies and 
the government have to create an enabling 
environment for them.

For feedback on the Whitepaper, please write to:
editorsdesk@fortuneindia.com
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Notes
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